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LHHFAT ALY, FRERBAEHEP, AIGCIT T HHAE

#

i

T S AITRA 2022 SF5F b b, 2 Sy M, 2022 F 4 &) it
EIE I 55571270, F)HIEhn 54%-59.6%; V3 E4Flid 7.23-7.41e T, Bt
3 e 43.2%-46.5%; FedE4F1iE 4.9-5.112T, Flbigk 5.9%-10.2%. ¥ Fk
&, 22Q4 it 5= ME ik 19.3-21.31C 1. (+35%-49%) ; Ja#4F1iH 4.2-4.41¢
T (+73%-80%) ; Fedk4F1id 2.5-2.71270 (+12%-20%) . kS EARFF ST %
-

BeERNEr &), REREAEABHNEr . 2ATSFELETHEE,
RERA R, LREEEHEMLKAEREPHESHASL, H25T
AFATRELSTH LS, RSN, NAHAEAT, —AFB, KA,
ERGE AF KRR E AR ST AR 4. 22Q4, NS R RREH A
HARE KOG K A EZ P —AR —A KA. $IE, 3R3) 2022 F % L 438K
H A G S LI KR E P e A

SRE)ZAR, RETREIKS ., B IR MATG G F Ly, Tie
75 b 3% e A P AR GO S AT Ak S A3E 3R ) BAIRL ), RSB H S MEE
MERA, NABRTHRBREOLKRDLE T AMRS THE LT, B X
AAUE MF A IR 8], SIS R FRA N S kST KA PR IE K, BEARS, T
RRASME AR TIN5 A AR 8] T 2022 F 2 nk IPO WAR, J& 4 R IEAF M

LFHHBHFENL, KH—REELYE., D NAF1E3E80RRMRTE A
Web3.0 &35 FTARMIKE T —M e+ 6 ARAS, #4246 AIGCHRKKAEHE
WA B S AERB AT P RARENME. FELEL SEAATKE
E SR A, Mkl S AT RRAMEE S AL, 24 AIGCH R AR
AZIMES: 2) BIAGT @, HRBAREFEEMALSE, CRAITEAH EM
AT F, R EMATR], SEFEPFAFHETHER, Kt—FEEETH
Y%, MH LG K B,

ZARAR BT RN it 2022-2024 F )3 &4 A#iA5 5 A 7.31¢ T, 10.51C
AAe 13.4 107, 3 E PE 544 1442, 1045, 84%. N8 A ALAT A 24
T AN E), TEEPHNR, THRES; NABRRBEHEF, &
ok 5 THAR AR, B CENT %

R ATk 58 BORAE T 9K, 95T FmEI e, |47 L TFAT4)
R, 7UFH RETR BRI & K

FASEE 2021A 2022E 2023E 2024E
g (BF L) 3570.97 5547.57 7653.62 9856.48

R E 27.18% 55.35% 37.96% 28.78%
13 & H 84 AE (B A L) 504.98 734.98 1047.75 1335.32

R E 39.18% 45.55% 42.55% 27.45%
#fE I EPS (L) 4.98 7.25 10.33 13.17
H i E I EE ROE 25.16% 28.60% 11.15% 30.62%
PE 21 14 10 8
PB 5.25 4.10 3.14 2.42

HAEFRK: Wind, &ibir K

B HIERFRE BT S

AT N F

Ak 4E5: S1250515070002
%, 7% : 023-67791663

Wk 46 liuyan@swsc.com.cn
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B R(1LH) 1.01
Al A RR(LAT) 0.45
52 i M RHE () 68.79-225.0
& AR R) 107.09
B F (L) 34.06
FMRAR () 29.69

B AXFR

1. = A4 (605168) : iF K2 A5 ABRH
BP, RELFEHBHESHEE
(2022-08-10)

2. ZA4T (805168) : M IIEJE KA EE
PooME K REARTH  (2022-07-22)

3. = A4T (605168 : # EFrALBh 7 B ik
¥, LFHHAHMAMAE  (2022-04-10)

4. = A47 (605168) : *hIAE P iR 3 &g
X, & RHEMEFHAR  (2022-03-11)
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‘. = ASF (605168) 2022 % & &b HFiL &%

Mk ﬂa‘%ﬁﬁiﬁd 5H{E

2 AN 3570.97  5547.57 7653.62 9856.48 | # A 504.98 734.98 1047.75| 1335.32
ERI, N 2815.69 4388.85 6058.92 | 7817.72 | 47 1H L4 4.61 1.26 1.26 1.26
2 ok A A R Ao 7.22 11.21 15.47 19.92| | M % %R -5.62 0.00 0.00 0.00
e TR 148.49 277.38 382.68 492.82 | BALBK -0.19 0.00 0.00 0.00
e 90 62.93 110.95 114.80 14785 | & B BEFAZH -209.71 -199.17 -348.98 -319.54
W% 5% R -5.62 0.00 0.00 0.00 |H#Ate 1.33 3.30 3.66 1.12
W BALBK -0.19 0.00 0.00 0.00 2 EEHALREHR 295.40 540.37 703.69  1018.16
Eiang -1 5.15 0.00 0.00 0.00 WAL -1.64 0.00 0.00 0.00
NAMEE DR E 35.82 0.00 0.00 0.00| | -471.32 0.00 0.00 0.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRLAAH -472.97 0.00 0.00 0.00
ZF LA 581.46 759.18  1081.74  1378.16 |AE MM 80.00 -100.00 0.00 0.00
bR 2232 A -1.82 -1.47 -1.58 -1.54 K AAtES 0.00 0.00 0.00 0.00
#1 8 & B 579.64 757.71 1080.16| 1376.62 | ALALERT 21.30 0.00 0.00 0.00
P45 AL 74.66 22.73 32.40 41.30 | XA+ RLA -209.03 -171.90 -254.87 -337.00
R 504.98 734.98  1047.75| 133532 @Atk -47.36 -12.48 0.00 0.00
UE- 9 %X -] 0.00 0.00 0.00 0.00 | |#* F&EHRERAH -155.09 -284.38 -254.87 -337.00
V2 BB NSRRI 504.98 73498 1047.75 133532 AL RFHH -332.66 255.99 448.82 681.16
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BAERSEAT
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EBITDA
PE

PB

PS
EV/EBITDA
M F

779.84
1615.62
8.00
32.87
0.00
0.00
4.01
1.73
767.55
3209.61
100.00
1039.06
0.00
63.37
1202.43
101.41
1076.41
861.09
2007.18
0.00
2007.18
3209.61

580.45
20.88
5.25
2.95
10.02
1.98%

1035.83
2216.92
12.47
12.70
0.00
0.00
3.61
1.20
767.22
4049.95
0.00
1458.38
0.00
21.31
1479.69
101.41
1052.41
1424.17
2570.26
0.00
2570.26
4049.95

760.44
14.35
4.10
1.90
10.44
1.63%

1484.66
3157.55
15.21
17.52
0.00
0.00
3.22
0.66
766.88
5445.71
0.00
2058.59
0.00
23.97
2082.56
101.41
1052.41
2217.05
3363.14
0.00
3363.14
5445.71

1083.00
10.07
3.14
1.38
6.92
2.42%

2165.82
4083.34
21.21
22.57
0.00
0.00
2.83
0.13
766.55
7062.44
0.00
2674.19
0.00
26.78
2700.97
101.41
1052.41
3215.38
4361.47
0.00
4361.47
7062.44

1379.42
7.90
2.42
1.07
4.94

3.20%
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EBITDA/4H £k A
FiBRA

B EREE
B & A
R Mk K B A &
AR sE
HERSRES I A41Z LKA
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R A FATF
I ABAR
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AL AT
HER2ETNE
TR A

27.18%
37.71%
39.18%
37.28%

21.15%

5.76%
14.14%
25.16%
15.73%
63.05%
16.25%

1.27
987.99
3.01
356.38
89.61%

37.46%
8.32%
2.05
2.04
41.39%

4.98
19.79
291
2.06

55.35%
30.57%
45.55%
31.01%

20.89%

7.00%
13.25%
28.60%
18.15%
65.23%
13.71%

1.53
1456.30
3.23
428.92

36.54%
0.00%
2.24
2.23
23.39%

7.25
25.35
5.33
1.70

37.96%
42.49%
42.55%
42.42%

20.84%

6.50%
13.69%
31.15%
19.24%
65.47%
14.15%

161
2239.58
3.18
408.32

38.24%
0.00%
2.26
2.25
24.33%

10.33
33.16
6.94
2,51

28.78%
27.40%
27.45%
27.37%

20.68%

6.50%
13.55%
30.62%
18.91%
62.20%
14.00%

1.58
3257.78
3.04
396.66

38.24%
0.00%
2.34
2.33
25.24%

13.17
43.01
10.04

3.32
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BHE R, Ao AR & Hil 5 A A A
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= A4 (605168) 2022 # B G4 &Kt

B & i R RLSE s
L&
ok E&THAR KR A% 166 5 F B ARG KA 20 #
#R %% : 200120
Eo: 8
ak: AL R HIK K 2k KA 355 E IR KE AR 8
R %% : 100033
3
k. FIH|FAEE XKEG Kl 6023 54 Z KR 44
¥R 4 . 518040
K
dodk: FRFLALR &Y % 32 5 @ diE R 3R
¥R 4% : 400025
% & iE F A E F A
X 3 74 R4 JE F M L E
ok B, 4B N 021-68415309 18621310081 jsf@swsc.com.cn
B E L SR E B 15642960315 15642960315 clw@swsc.com.cn
IWF BB e 17751018376 17751018376 wangxy@swsc.com.cn
B 7 & %R 18502146429 18502146429 XSy@swsc.com.cn
L& D AHE 13127920536 13127920536 wyyf@swsc.com.cn
A7z g% 18616243268 18616243268 cyryf@swsc.com.cn
% e A AR e 17863111858 17863111858 cyyyf@swsc.com.cn
KIAE AHAE 238 18957157330 18957157330 zymyf@swsc.com.cn
F42 AR % 18801732511 18801732511 yiliyu@swsc.com.cn
& HMELR 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE S B 18601241803 18601241803  zhanglan@swsc.com.cn
N A s I BRME LR 18810922935 18810922935 dxsyf@swsc.com.cn
s I —3 % 18040060359 18040060359 wyf@swsc.com.cn
EFH HE%E 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FHE JRAE R FA 18825189744 18825189744  zhengyan@swsc.com.ch
= AR %R 17628609919 17628609919 yxy@swsc.com.cn
) KL E AAE 2T 13642639789 13642639789 zwf@swsc.com.cn
IE 49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 HE % 15808001926 15808001926 gongzh@swsc.com.cn
TR A& e 15559989681 15559989681 dingfyf@swsc.com.cn
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