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SHANGHAI SECURITIES

rHEEHEK, RFEEAH1TL

——22Q3 k.47 &iF

EN (£5)

453k AE
H #3: 202210/ 31H

ST FXH

Tel: 021-53686172
E-mail: kaiwenming@shzq.com
SAC %%: S0870521090002
SR Ik

Tel: 021-53686164
E-mail: wangjin@shzq.com
SAC %% : S0870521120003
KEAA L@k

Tel: 021-53696139
E-mail: mayuchi@shzg.com

SAC %5: S0870122010004

P9 € &

"HILEN (L) 239.89
12mth A B 1 () 2315233?506
BERA (FARR) 2,911.14
TR A BRI E A 40.01%
RBFAL (L) 5,428.15

-15%

-20%

-26%

-32%

RIL—FRE LK 300 tbix

P id %300

14%
8%
2%

¥
304 08/2

10/22

-9%

B 22Q2 Bk R +116%, V354 F/E R +350%

10 A 29 B, N& A H =%k, 22Q3 & LilaA 1170.81 12T, R

tb+116%, 3R L+40%; 2444 57.16 12T, FH+350%, 3Fit

+105%; FedF 3844 53.35 1, FH+930%, 3FRL+112%. & F

NI g R PR (hRlian

B 22Q2 £ £ A/ARLRA 029 T L, H1F L

Bkt Bid b, F a2k by 0 24 B, 22Q3 tbBid £ % F)5E % 0.99

7, F+0.29 U, Bl+054 HU, T E2RHT 1) AEHE,

22Q3 # ¥4 54 i, F+52%, FH+161%; 2) RitHMi& T

M, Q3 4R, M. 455 MA& A5G, %42 w42, 3) B4,

1 0. 3AFNBEITELE Q3 KZ.

B HRRAEMESL, FREERE—F 2 E

22Q1-3E N AR E4H B 457 T 4H, LT & EL 26%, 3140E

N ESMER, AhEF e 3.0 /i ERs DM-i. DM-p # A B AL

T, »~adfEREN. BREM0S5 FLHER, £AEKGRE—FZE, R

B, A Shh BT R NG E A — 8 Lk,

B mRFEBENTY, EREEH)TERL

MO @, N S 21 SR R K IR G, A AR &I

BdeE, MABERKAL, HE£5 B0 ARG R EhElfolfd R

1’?& FS A R B, A CYR7 Eilk, CiEE Tk
KROTAH R, Ll HERABF AFH. Lok, AFRLTE, A

5]&”%"55&1’%11'. 1, &3 EA L EDRIVE HyperionF 4, %L

EmERE AT E DR, T HRT R,

B BETEX

EF N8 22Q3 b4 kg Kk, KM EELGEHN, it 2022~2024

FONEBAH A A 4245, 5910 F= 7617 e, FH+96%. +39%7H=

+29%; V3 E 4 AL A 162, 280 A= 393 1L, FlH+434%.
+72%F2+40%, 3t 569 PE 55154 43, 25 4= 18 4%, 44 “E N7 iF
8

B AR

B A AE LR, AR TILEESD ., REH 0B, ZREARE
AR

B HERN S EE

HARE:
(EEBAAL, HEFIeEITF)

(&K, AELFEARR)
——2022 %04 A 27 B

(7 & FH &R, ABEHSKEBA)
—2022 504 A 19 B

¥45: AL 2021A 2022E 2023E 2024E
ELZ N 216142 424517 590983 761670
FHKE 38.0% 96.4% 39.2% 28.9%
JEE 2 S AR 3045 16245 27993 39267
FHKE -28.1% 433.5% 72.3% 40.3%
AR E (L) 1.05 5.58 9.62 13.49
W& E (X) 229.33 42.99 24.95 17.78
AE (XD 7.35 6.40 5.09 3.96

HAAEE: Wind, _L&iEEXEFLL (2022 410 4 28 A& H4)
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K=tk ($4a: BH L)

INCIICE =€ X E = 8 )
AIEE ($42: BA L)

Hic 2021A 2022E 2023E 2024E AR 2021A 2022E 2023E 2024E
Ll 50457 36378 66873 46679 L2 9N 216142 424517 590983 761670
ISR X7 YR 36251 81070 81792 128283 RPN 187998 351877 484262 621889
A5 43355 92686 93838 145807 B AL B 3035 7217 8274 10663
H AR T~ 36047 44193 55315 66789 HEFRR 6082 14858 18911 22850
AT A 166110 254327 297819 387559 &35 A 5710 10188 13002 15995
K HAREAL AL 7905 8405 8905 9405 R % R 7991 16981 23639 30467
P B He 88 63 38 13 W %% A 1787 -1338 180 171
-l 61221 80222 91882 96073 = BALAR K -857 -750 -950 -1150
IR 20277 17639 13819 9410 HFM A -57 -340 -177 -76
Vi 17105 16116 14878 13389 NABEE FHARE 47 0 0 0
HACIE R T~ 23074 23524 24024 24624 & A 4632 24904 42905 60186
AR At 129670 145968 153545 152913 ERR N E L] -114 -150 -250 -350
gty 205780 400295 451363 540472 A3 E3R 4518 24754 42655 59836
52 A AE R 10204 10204 10204 10204 P A3H 551 3094 5332 7479
S AT T BT AT IR K 80492 163867 150904 160041 A 3967 21660 37323 52356
AR AR 14933 21113 29056 37313 DR 3% %K1 922 5415 9331 13089
H AR 0 65675 57890 73455 89613 v &4 S IR 5 A1IE 3045 16245 27993 39267
WA AR AT 171304 253074 263619 297172 FE2HIR
KM 8744 9744 10744 11744 EEE S 2021A  2022E  2023E  2024E
REAT AT A 2046 4046 6046 8046 B AR A AT
H AL RS 0T 9442 9642 9842 10042 ERIES 13.0% 17.1% 18.1% 18.4%
AR 0t 20232 23432 26632 29832 EFAUES 1.4% 3.8% 4.7% 5.2%
R kAt 191536 276506 290251 327004 S Wl [ &S 3.2% 14.9% 20.4% 22.3%
R A 2911 2906 2906 2906 IR E 1.0% 4.1% 6.2% 7.3%
AN 60807 59003 59003 59003 R EIRE 4.1% 14.0% 19.7% 21.3%
3 & 31465 47404 75397 114664 o8 3Pk S
V3 B BN B IR R AR G 95070 109199 137192 176459 AP KE 38.0% 96.4% 39.2% 28.9%
T HRE AR E 9175 14590 23920 37009 EBIT 38 K % -43.9%  299.2% 76.1% 37.7%
FRF B A 104244 123789 161112 213468 IER=E S APEEES S -28.1%  433.5% 72.3% 40.3%
R Ao p R AR B A 205780 400295 451363 540472 AR ()
AELRER (4 BHFAL) HROK 1.05 5.58 9.62 13.49
ECEsS 2021A  2022E  2023E  2024E HFRF T 32.66 37.51 47.13 60.62
BEENNLRE 65467 16645 52198 -5285 FRBENER 22.49 5.72 17.93 -1.82
#A74 3967 21660 37323 52356 B LAY 0 0 0 0
A7 18 e 4K 14108 14402 16174 17482 BIER ) WAF
BEXEE 44206  -21925  -4152  -78382 BT R AE 0.73 1.06 1.31 1.41
B 3185 2509 2853 3259 R AR 3K JB] 4 5.96 5.24 7.23 5.94
B EHAERE -45404  -31190 -24177 -17276 P wEE S 4.34 3.80 5.16 4.27
HARLH -36517 -30150 -23050 -16050 i R
BREH -3304 -700 -950 -1150 RS 64.8% 69.1% 64.3% 60.5%
H A -5582 -340 -177 -76 /A oE 3 0.97 1.00 1.13 1.30
EFEDANERE 16063 465 2474 2368 % H & 0.60 0.54 0.66 0.70
Bk -17006 3200 3200 3200 FEE AR
REAR BRH 37314  -1810 0 0 P/E 229.33 42.99 24.95 17.78
Hte -4245 -925 -726 -832 P/B 7.35 6.40 5.09 3.96
NERRE 36081 -14079 30495 -20194 EV/EBITDA 37.14 17.36 10.88 8.66
FAFFE: Wind, _LEiEETEH

EHLHERNELE N 2
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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

RIS EEIERAFRFAEN S (AT BAR “RNE7) 9EFERN. AN TARBERAMEARERAL AR
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



