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> 2022F 48 14H ,28k%H 2021 &5k , 2021 £z 112.00
255 , FILCHEE 10.23% ; IFFESFIE 11.58 1275 , FILLIGH 40.78% ; H1HFI
SR 7.73 275 , FLLIEK 46.98%,

> BB ERRINER , USHASRENEER. 1) SIESEE,
AT SRR SRS EIT 10% , FREHERETIER, 2)
WEESE , ATRSHT2IIIER  EFRSSESRRMHTL ; &
SRS SSAOSERERRR , I AERAERE  ESATL , AF
RS RE—TRS. EAAT. BT, RGHRT. RISER. s
BREBHEEME, ADSRTATERSEIIRMIBK , 2021 SN
23.11Z5% , RILLIBIE 126% ; V3SR 3.27 1258 , FHEK 936%.
ATHBHTWSEBRUEENRSERT , U, BF. ALFI=SIEE

> IRBEREES , IBRRLTRIE | ARAESIERRRRISKES,
1) EEFSHTENIESE  ATBSIARARA , FRTEF MRS
HAOEIHIHENL. 10 AT 10 iR, REESHRENSTR , SRESHTEN
BHUZOSEEA , ESRTS, BESTETIRME, 2021 AR
BN 1534 (27T, SEEUSBAG 13.69% , IR=ESHFERA 33.95 {2
T, BRI RATIEFHZ LSS SR,

2) TEBEREARAE , ATURIRN RETIE" SHEEEE , SRk
AR JTERAIEE NN PUE BRE 1.04, AS)ERTERIRIEHSIE
PONREESEHE, B9, BRSE— MBI REIRAT A,

3 )EREIEAE  ADENERTER  RETEEAHE AR 2021
ERT SA R EEFORASE , D8 SSNESHERORE.
SRR, A5 2021 FERARDE 18.53 27T , FELIEK 39% , R=SRIEK
16%, ARGESERRATUSLTRESERTS , FRMKBHTE.

> IREEN : ATEERETIRAREC , SRS RETEAT SR
it , AIEEESREIANE 1 R SERa MRS,
i t/AR) 2022-2024 SIRRIERIE 15.38/19.77/24.72 27T 4 B 14 AR
NI PE 9804 27X, 21X, 17X, #5F "#EF" T4,
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BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 11200 12857 14630 16408
BEE (%) 10.2 14.8 13.8 12.2
HEBARRERERE (BATT) 1158 1538 1977 2472
KR (%) 40.8 32.9 28.5 25.0
SHRER (78) 0.79 1.05 1.35 1.69
PE 35 27 21 17
PB 3.1 2.8 25 2.2
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MINSHENG SECURITIES

FRIEEYE(603019)/iTEH

KBS IREETRNCE.

FiE%E (HHT) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

EdEIIA 11200 12857 14630 16408 FEIREEN (%)
BB 8541 9499 10771 11863 Bl 10.23 14.79 13.79 12.15
BB RHIN 41 47 54 60 EBIT #g{5 8.24 59.50 2258 29.44
HEEZRF 499 516 587 646 KR 40.78 32.87 28.51 25.04
EIERA 241 263 269 287 BFEEND (%)
Rz 962 1071 1158 1234 EF=R 23.74 26.12 26.38 27.70
EBIT 916 1461 1791 2318 EREEE 11.29 13.06 14.77 16.48
552 -141 5 16 16 REFEIESER ROA 443 5.25 6.00 6.67
BErERERK -166 -171 -50 -50 R ERTEIERER ROE 9.14 10.95 12.49 13.65
RIS 166 129 146 164 ey

EVFIE 1420 1887 2433 3048 =R 2.97 2.79 2.72 2.73
ENIZNe2 16 12 10 10 ERELLEE 1.74 1.74 1.75 1.82

S 1435 1899 2444 3059 MethE 1.16 131 1.44 1.55
TS 171 220 283 355 BrERRER (%) 49.94 5020  49.72 48.53
@RI 1264 1680 2160 2704 EEWE

IIEFBATEFE 1158 1538 1977 2472 IR RS 72.86 5829  40.80 35.09

EBITDA 1332 1725 2070 2619 TFEREERE 25628  256.54 25141  246.38

SRR 0.43 0.44 0.44 0.44

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 6464 9269 12366 15623 BRIl 0.79 1.05 1.35 1.69
LTI R 224 2415 2226 1850 1814 SR 8.94 9.97 11.32 13.03
FRASTRIR 779 868 985 1086 BREENSR -0.34 1.62 2.01 2.28
P 5997 6575 7409 7998 ESRRARF 0.16 0.16 0.16 0.16
Hitimah = 899 858 860 1006 fhES

mahErE At 16554 19796 23470 27527 PE 35 27 21 17
RHARRIUS R 3505 3505 3505 3505 PB 31 2.8 2.5 22
BB 1440 1448 1432 1497 EV/EBITDA 26.91 19.52 14.97 10.69
TREr= 1214 1184 1181 1197 REMERER (% ) 0.57 0.57 0.57 0.57

ERahiE~ ST 9568 9503 9464 9523

wEeEgit 26122 29299 32934 37050
SSHRMETR 0 500 750 875 MEREE (BHT) 2021A  2022E  2023E  2024E
IR E VS EL 2557 2847 3164 3488 EFTE 1264 1680 2160 2704
Hftimantatk 3026 3748 4700 5706 IrIBFOREe 416 264 279 301

RanfatkRait 5583 7095 8614 10069 BIERETH -2206 445 671 511
KHAER 695 845 995 1145 ZETFMMER -495 2371 2945 3331
Hit<HAfafk 6768 6768 6768 6768 BAFF 1624 92 -107 211

ERaIGERET 7463 7613 7763 7913 B -213 20 10 10

GafRat 13046 14707 16376 17982 IREENIER -1802 58 50 -36
B 1463 1463 1463 1463 RS 181 0 0 0
DERIRINGS 407 548 731 963 BEEA 673 650 400 275

BEFEE ST 13076 14592 16558 19068 ERENMER 568 376 102 -38

GRMREFN ST 26122 29299 32934 37050 MEFHE -1736 2805 3097 3257
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RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

VRi5i R

IRERITPRTE

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= e E——
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATEEES  BFANEAMREZHERERIEESTEY. NMREMENER. BEUARTNRRART TR
mARELEFET , BIUUSERERFE—EEERRYE. RN  FAATTAHSARSHAHENER. TR —ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
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