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SOUTHWEST SECURITIES

BMAIPEFCLIH, KEHXLFELAE

B E &

B4 D AENFAERSITENEEEMRT “F47 LEXEA, UL
W AN RE B LR ERBBTLFHEAHINEL . 2) NAEMIA “R
137 AWK LT 500 7, HEFEFEEL 2000 7, EAERKER 710, HIL
TikTok k5 B 2R 4% 1177, TkTok & 4&#4 248 1207, HAEMEAGH
AL R, 1P ARAT .

EHBEMARE, FEFLEFEKER. WA 10 E38, NETEETFA
B LA E A RAT, 24, CICi 485 15 /& CLE ¥ B4Rk, R4
AN AMRACHAE . ok B R KBS, 4 469 Meta-Surfing T. ¥ SaaS
F&, RAWBWKIF, HZERSHRBEIAIP, BMAIPIEEL A L%
Rt 1000 77 o JE WA F IRIE A By 2 s 8) b £ A — = R . 5 A 4K
#, KREBATAEBRHERKES, REFEUMLY, IRah MRk, 4288,
BAE” WEMBFALEMAEAZ, &5 KT,

IP5EHERK4TEH LLRZ, TAZERE—FTRA. 1) DB EEMAL
ST W FAEHR ST X, RIEALEMIN., AWK, AR HFMBHKIE
RERY, FEEER “BHA+ABFR” TEX, BEMA “RIF” 8T LE
ANAR 40077 @ S EAEARN Zsh HE; 2) ALbtES @, A IBRBIKRE S4T
L FUAE, RILEMABFHEARIR T AEBRA, SR TAGEL, IP
LR, MANIESHAEEETRRAENFT 58, =4 L 5%+
BFIR, 4786 SRR AT LALHE 2,

BAFR BRI Fit 2022-2024 )2 &4 4)iE 4 0.16 2. 0.481L7T.
0.65 1. NEHIFERET LS KE K, REHBHEMATE, BEEHEH
B%, BRMAT LR AE A BT —F L GE, EiXiE,

ReRT: HIBRELF RERAAMG RIS, AT RBEEH R, THESH
A ) R

8 ARE B 2021A 2022E 2023E 2024E
ZALEAN (TF L) 1764.08 1845.47 2117.76 2329.54

A 77.07% 4.61% 14.75% 10.00%
12 & F N 84 A (B A L) 42.72 15.90 48.23 65.44

Wk E -72.07% -62.78% 203.33% 35.69%
#JE M H EPS (L) 0.03 0.01 0.03 0.04
% % F Ik H%E ROE 2.07% 0.56% 1.70% 2.24%
PE 152 409 135 99
PB 2.42 2.29 2.26 2.21

RAEAR: Wind, &bk R

B HIERFLEET S

AT T

ok GEF: S1250515070002
w35 : 023-67791663

@R A : liuyan@swsc.com.cn

CRELEES)

PR300

— RIBHF

9B% r

69%

45%

21%

4% |

-28% L
21711 2211

L L L L i
2213 22/5 22/7 22/9 22/11
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52 J& W AR E 1) (L) 3.23-6.92
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H R AETH (2022-04-19)
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Mk MHHN 5B

fliM% (AHL) ALAER (BFR)
ERIS N 1764.08| 184547  2117.76  2329.54 | # #lid 57.24 16.39 50.24 67.46
& kAR A 142496 1558.15 1779.34  1946.17 | 7T1H H#EH 37.15 13.02 13.02 13.02
B b H A B Ao 1.24 1.30 1.49 1.64 Mm% %R -7.18 0.69 -0.09 -1.24
e A 115.47 147.64 148.24 163.07 | ¥ BALBK -91.37 0.00 0.00 0.00
F2 %R 185.82 129.18 148.24 163.07 ZETEEHALEHD -119.69 133.15 -55.93 22.71
W % 5% R -7.18 0.69 -0.09 -1.24 ) | HAe 71.63 6.54 0.06 1.57
7~ BAABRE -91.37 0.00 0.00 0.00| |2 EHEHARRAH -52.22 169.79 7.31 103.53
EE & & 89.85 0.00 0.00 0.00 |FAXHE 9.16 0.00 0.00 0.00
MAMETHRE 59.03 0.00 0.00 0.00| |H#Ate 16.78 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH 25.95 0.00 0.00 0.00
# A A7 20.13 8.51 40.54 56.84 |43 iM% 0.74 -0.74 0.00 0.00
EREZERA 34.03 7.00 7.00 7.00 KD 0.00 0.00 0.00 0.00
GRERE 54.16 15.51 47.54 63.84 | ALALARIT -31.85 0.00 0.00 0.00
I 4% 4% -3.08 -0.88 -2.70 -3.63| | I AT mA 0.00 -8.54 -3.18 -9.65
A0 57.24 16.39 50.24 67.46 | H At 0.55 127.50 0.09 1.24
VAL F AR 14.52 0.49 2.01 2.02| | FFEHALARAER -30.55 118.21 -3.09 -8.40
V2 BB NN A A 42.72 15.90 48.23 65.44| MEREHH -59.91 288.01 4.21 95.13
R e 402.85 690.85 695.07 790.19 ARKRY
R Ao FA T 314.12 323.81 371.73 409.80 KB AMKE 77.07% 461%  14.75%  10.00%
A5 24.13 26.75 33.01 35.34 | F dkAEMK E -95.38%  -57.73% | 376.35%  40.21%
N Rk 600.31 598.91 601.40 603.33 | &AM KE -66.72%  -71.36% | 206.49%  34.29%
K BT 1349.19| 1349.19 134919  1349.19 EBITDA 3§ K % -93.99%  -55.64% | 140.61%  28.32%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 69.14 63.84 58.53 53.23| £A% 19.22%  1557%  15.98%  16.46%
KA F A TE R I H 621.21 614.32 607.44 60055 | =% % 16.67%  15.04%  14.00%  13.95%
A AERHT & 205.28 204.44 203.61 202.78 | A A E 3.24% 0.89% 2.37% 2.90%
a3 3586.23| 3872.13 3919.97  4044.41 |ROE 2.07% 0.56% 1.70% 2.24%
48 1 4 3% 0.74 0.00 0.00 0.00 'ROA 1.60% 0.42% 1.28% 1.67%
R A Fe FUCEK IR 223.01 447.62 440.55 501.24| ROIC 4.28% 2.79%  13.67% = 17.26%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4K £ d& A 2.84% 1.20% 2.53% 2.95%
A4 it 601.16 513.60 521.46 52739 Ei&fEA
% fx A3t 824.91 961.22 962.01  1028.63 | & FRA4#FE 0.48 0.49 0.54 0.58
A 1662.28  1654.59  1654.59  1654.59 &R R 23.99 27.76 34.61 41.69
AR AR 7028.15| 6297.28 6297.28  6297.28 | MKk A E 9.29 8.19 8.56 8.39
G A E -5862.23| -5854.88 -5809.83 -5754.03 |#& WAHFE 46.00 53.10 54.20 53.11
13 £ N B A 2686.47 283556  2880.61  2936.40 |#EHAREFAEAALELEN | 99.95% — — —
VR FR G 74.86 75.35 77.36 7938 T AL
BAERSEAT 2761.32| 2910.90 2957.96 301578 | * RATE 23.00%  24.82%  24.54%  25.43%
R Ao AR B AT 3586.23| 3872.13 3919.97  4044.41 | BARHLE R AR 0.09% 0.00% 0.00% 0.00%
RAE 3.66 3.26 3.38 3.22
% 5 1o F 359 3.21 331 316
EBITDA 50.10 22.22 53.47 68.62 | ALAI I ATE 0.00%  53.74% 6.59%  14.74%
PE 152.21 408.98 134.83 99.37| &M ABAR
PB 2.42 2.29 2.26 221  HRKE 0.03 0.01 0.03 0.04
PS 3.69 3.52 3.07 279 | HRATF 1.62 1.71 1.74 1.77
EV/EBITDA 107.08 357.05 148.32 11419  HHRaELE -0.03 0.10 0.00 0.06
S 0.00% 0.13% 0.05% 0.15% | 4 A% BL A 0.00 0.01 0.00 0.01

HEA N Wind, B EiER
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AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
TR AT : KAKR6MNAAN, TR BEAREDRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

E£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIE RS “BlEIER T, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA #H A AR E
B R, AN KR & HiE R AL A A
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& @ I F AR TS
L&
Mok b TOE R A X RH AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A E 8#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @ik A 3K
Wl 2 : 400025
% & i F A AR H A
X 3% A R4 B F M ¥R FA
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L& A AHAE 23 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa A E 239 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR A EE % 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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