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SHANGHAI SECURITIES

2022 SF L AT HE, AHIFN S KR
K

——2022 F LWL &P

EN (£#)

B 2022 $FAAHETHE
1730 B, 23 KA 2022 Fbbink, #it%aAEE%F 0.36~043

Fd: AE ek, Ridnsh&; tedfla8440.26~0.331C T, RtinshzA,
B 35 2023401 A 318
B it Q4 BACGRILRSE, V2B 4AEFIERE+17%

SR FH BN3%, HIE marklines #3E, Q4 NE THIEREF LA AR, B
Tel 021.53686172 B, RN, B E A4 357, 52, 3.4 40235 F 48, &it4
E-mail: kaiwenming@shzg.com ?7; fgﬁ‘i }T‘{;bi?\fj;i1i1%(\Q;51?§(\9+:;/? +;9%’ EHITIL+2%. &K

. (Fik: Q&7 N & Z19.451LL),
:‘;;‘f' ‘1";&7"52”9"“2 FI3%, Q4 1BAF A% 019-026 1o, F1E 0.23 107, ik
Tel- 02153686164 +17%; FedpaE4 414 0.15~0.22 1z, +44 0.18 1T, ik
E-mail: wangjin@shzq.com ¥
SAC %% 30879521120003 B ORERRE, EHAIARLE
REA AR R EREFE, 2022 FEAMEAR M5 £ M7 6@ KEZ R, A
Tel: 021-53696139 AE L9 BHELR, Riv Q6 KEZRFFHLHETRLLIN S, 7
E-mail:  mayuchi@shzq.com BRBRG @, 22H1 &) 4B A W01 5 E& &, 4% S12L
SAC %5: S0870122010004 BAEKAREETAIMIAFEEREAD L L. SRFB, TAL
£ R H4E FERTESESRN, ARNARKDA TR, BARAFE, B
BAIAN (1) 2280 ALEFEFTWEEF, THEPHSAE, BN BRI ZTK
12mth A B (Z)  14.58-33.80 o
B A (BFM) 436.78
IR ARSI A 22500, M BAIFME BTN
FAETIE (L) 22 42 BN 8] 2022 F A AL, KRAVAE N S b E M, 2022~2024 F &

Ay A 37, 56 #= 87 feuTFiHEI4 33, 50, 81 e, Ryl
+35%-. +50%#2+63%; V3 #% FliES5 A 0.6, 3.2F26.21C LT A%
#4904, 2, 511z, Ry #1+3884%. +406%#2+153%. L ATAM
2t 2022~2024 5 PE 5% % 229, 4542 184%, 44 “EN” iF4&.

REL—FRE LK 300 b

P RRAY

#R300
61%

B ARRT
16% BMEIN AR, AR PILEEZ S, T3 i67 R4

4%

798 09/22 11/22 01/23 [} & %E m m,] _% 4* {ﬁ
;Zj $i: AL 2021A 2022E 2023E 2024E
ERIR TN 2448 3306 4960 8062
R ES S 59.9% 35.0% 50.1% 62.5%
Q3 kBim5HE, £HET LGER) V2 £ 4 A1) i -1 40 202 510
2022410 4 28 8 ES A1 -101.4% 3,883.9%  405.6%  152.6%
(LB HAAL, 22H2 A2 R BA Y FRKE (L) 0.00 0.10 0.50 1.27
&) TAEE (X) - 228.76 45.25 17.91
—2022409 A 01 8 THE (X 11.04 11.76 10.06 7.37
(EMLGRETREAKRKE) HHAR: Wind, EHFELTEA (2023 #01 4 30 A4EH)

——2022 %04 A 29 B




O LsiEs

SHANGHAI SECURITIES

2 8 43R R R FUE &

FE AR (e AR ik (42 AL

Ei-Eas 2021A  2022E  2023E  2024E EiES 2021A  2022E  2023E  2024E
Gl 221 250 420 633 21T IN 2448 3306 4960 8062
RN B3 B R K 1150 1139 1573 2337 B Ak AR A 2215 2944 4273 6794
A5 410 519 697 1111 B AL B 9 12 18 30
H AR~ 117 229 310 464 HEFRR 10 12 20 32
RAF A 1898 2137 3001 4545 EZ% A 85 116 164 242
K IAREAR LR 0 0 0 0 K % A 123 159 228 355
P B 2o 13 13 13 13 W45 R 26 40 49 56
& 727 724 668 606 = BAEAR K -11 -5 -6 -6
EHEIAL 26 76 116 146 FA M E -4 0 0 0
bRk W 98 98 98 98 ARIEEFH R 5 -1 0 0 0
AR T 163 166 169 172 W A)E -18 43 225 567
ERAF A 1026 1076 1063 1035 RTINS R 0 0 0 0
gty 2924 3213 4063 5579 A ER -18 43 225 567
PR RN 661 761 861 961 P34 17 3 22 57
R Z A8 B A K 3 1025 1049 1522 2420 A -1 40 202 510
&R i 0 0 0 0 -3 & X1 k- 0 0 0 0
HAEF 5 160 199 245 331 125 B 8 IR AR 4 A1 -1 40 202 510
R G AT 1846 2009 2628 3712 FE2IIR

KD 292 392 492 592 ECEaS 2021A  2022E  2023E  2024E
R A+ % 0 0 0 0 BAIRR ) AT

HAbIER A R 35 35 35 35 EFIES 9.5%  10.9%  13.8% 15.7%
ek i et 327 427 527 627 A F 0.0% 1.2% 4.1% 6.3%
R At 2173 2436 3155 4339 BRI EE -0.1% 51%  22.2%  41.1%
M A 401 401 401 401 e R E 0.0% 1.2% 5.0% 9.1%
AR 132 132 132 132 HR eI E 0.0% 2.9% 9.8% 19.0%
G AME 218 244 376 707 KB ) AR

V3 B BN B) I AR AR 751 777 909 1240 BANIG K F 59.9%  35.0% 50.1%  62.5%
¥ HHE R A 0 0 0 0 EBIT # k% 550 90 IS 1310
RS A 751 777 909 1240 A A KA 1014 3883 4056 1926
R AR AR 3 A5 2924 3213 4063 5579 HR 4 (L)

NeRER (R42: BHA) BN 0.00 0.10 0.50 1.27
AR 2021A  2022E  2023E  2024E MR 1.87 1.94 2.27 3.09
BEEHNLRE -209 43 191 341 HERBEALR -0.52 0.11 0.48 0.85
A1 -1 40 202 510 TR A

A7 18 4K 94 108 113 117 BB /AR

FEEREEHN -347 -154 -183 -357 R R 0.84 1.03 1.22 1.45
H A 45 49 60 70 R AR 3k B A F 2.21 3.05 3.32 3.66
BEEHAELRE -181 -159 -99 -89 R R 5.40 5.67 6.13 6.12
TAZ N -166 -155 -95 -85 A B Ay FaAT

B L 0 0 0 0 S 743%  75.8% 77.6%  77.8%
ik -15 -4 -4 -4 AR 1.03 1.06 1.14 1.22
EXEHNERE 394 144 78 -39 R E 0.79 0.79 0.86 0.91
AR AR T 455 100 100 100 AR

JEAL AR T 0 0 0 0 P/E — 228.76  45.25 17.91
A -60 44 22 -139 P/B 11.04 11.76 10.06 7.37
MR RE 4 28 170 213 EV/EBITDA 84.15  59.07 27.49 13.98

FHRE: Wind, _E5iEKTFEPF
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2H7 I 5 B

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.

28]k %A

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt & IK 5% T 2R 4540 20% A £
W MM F K% T A R 454 5-20%

Pk M F AT R 455 25% 2 18]
B BN E AT A ERKHK 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHANSTRATHELERBENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

&FxEH

o A E A BB ANE ARE LA F

Fo

AR RRA T AN S| TR, A B3 RSRERE — A A, REP @I, I AN TIF ST ARE 715
TR XA A, B4, I ARER. wB2IANIRFI A, FIRG, JULR BN LEIEFRA R TN TR
B, ERFt AME#RTAGRENGI] A M T2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

AREWE L RRTONTFETH, AN iZEEL0EAE., TEERTEESMEIEATHRIE, KARETHGT

Fo FERAHERIRR B RN 8 T XA ARE S B ayART, AIREITAEOIER RILT ARG G MAE . PAEL R TNT

%, FEXATEEN B BEHERNRIE, ATRE, KNS TAEERBEHRTH. & LR R —58

R AN TARIEARE T EE LRBFERIIRS. B, AN S5 ARE T3 85T R K H 8 4 09 B A T

BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P AT EN, EETELT, A5 AN JIRXBEAM T

%%&aﬁ%#*zm RE#RFFH o FHTE, WRIHETARAE R RRS P 94T R EPT 5| eGETH K 7
TR TR T R R S AN S, AN S R IR ABEMML X,

THANE, HHETER. BEERBEFAREEARTRRGE—SAFRAEL, LR Y AAARETUARK A T

Hdr

WHLHERREZF Y 3



