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> BHF:2022F 48158, 28k 2022 FE—FiR.

> IABEEK  BERETARANERENERRLEN. REATAS  AF
2022 FE—ZESHUIA 0.86 12T , FIELHEK 1.24%, Heb , ASENBLHS
BB 20.30%, A5 2022 F—E=EIESFIESIA 0.20 1275 ;11
IEFEBSFITSIR 0.37 (255, BATAK , ATUSHERSES , SHGEY
ISR E TR R AR SRS , A SR T RS R/ E
AREERNFFEIA , F AR NGRS,

> EREEAR , FIEAREINE. METHEAFREDOEE  ATET
2021 FEHNEHNTFL A" BHEEHSEMRRASE. REES
HIRRE , ASCELTSHETANS 11 REBMRBHSRETY
BRI, SN ERR. B—7E , REASKE , ATTREH
R IA757 2D CAD. 3D CAD J CAE =@t 2022 b , FHEH TS
EOUREEHERRAY Linux B, ASEIKIBEFLAR , 7 “All-in-One CAX”
Kill HSERE0T. REATAL A8 ESFA" B4 BIM AFREEE
AT, , RPN TR AR,

> EWHIEELRES  TUREESUSRARED. HEATAL , A
TUAEF BN EHRERATRY , ENEASSFERETART 3,000 5
(&), RBLART 6,000 575 (& ) BATAN , ADEMHIAS ZEE
SHRBED. REERGBERMIE , 2010 FhESE A EERBHEE |
EE SRR RS —, MRETENS 2025 SHEXKE , RESEVFHEE
FAREEIARES, ESEEERRRNIANSRT , TR EER
BRBEIRA, B—5E , MRS RSN , ABILREE L R
N , TS E R ENES BT NSMRET— , EriEn
BN,

> IREEN : AREERRRERI T USRS , ZOF R CAD
RSB HHESITRE | HEEREENFRESHAME.

¥hit2yE) 2022-2024 & EPS 4551079 4.00 55, 5.18 55, 6.76 75, XI8. PE 455l
951X, 40X, 30X , Hi% TS PR,
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TRE/EE 2021A  2022E  2023E  2024E
B (EATT) 619 835 1128 1522
B (%) 35.6 35.0 35.0 35.0
REESAERFSFE (BHTT) 182 248 321 419
B (%) 50.9 364 296 304
SRRITES (7T ) 2.93 4.00 5.18 6.76
PE 70 51 40 30
PB 45 42 3.8 34

BRERIR © Wind |, REIESHZBIN ; G : BN 2022 F 4 B 15 BN )

= HERSITLR
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MINSHENG SECURITIES

FREEER{H(688083)/iTEH

KBS IREETRNCE.

FliEz% (BART) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

ELEUIN 619 835 1128 1522 RREEND (%)
BB 13 8 11 15 Bl 35.65 35.00 35.00 35.00
BB RN 8 12 16 22 EBIT f{Ksx 17.50  -18.50 31.06 33.83
HEZM 267 348 472 640 P NEsl 50.89 36.42 29.59 30.40
EEEA 56 73 99 135 BHEEND (%)
Rz 203 271 368 496 FEFI=R 97.87 99.00 99.00 99.00
EBIT 150 122 160 214 EREEE 29.36 29.67 28.48 27.51
452 il 0 0 0 REFEIESER ROA 5.83 7.50 8.73 10.01
BErERERK 0 0 0 0 R ERTEIERER ROE 6.46 8.27 9.67 11.20
RS 17 21 29 39 (EfREEN

EVFIE 202 277 359 467 =R 12.11 12.25 10.49 8.89
ENIZNe2 0 0 0 0 EEEfElER 12.04 12.19 10.43 8.82

S 202 277 359 467 Meth= 2.33 2.33 235 242
TS 20 29 37 48 BrERRER (%) 9.78 9.23 9.80 10.65
@RI 182 248 321 419 EEWE

HETFEBASEFE 182 248 321 419 IR RER 60.06 51.57 52.38 53.39

EBITDA 177 151 191 247 FIRERERE 65.28 68.02 71.29 69.20

R 0.20 0.25 0.31 0.36

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 514 514 649 873 SRR 2.93 4.00 5.18 6.76
IR, B4 105 124 170 233 BRSEE 45.40 48.40 53.59 60.35
FRSFRIT 10 8 11 14 BREEUER 3.02 3.64 5.12 6.64
7 2 2 2 3 ESRRARF 0.00 1.00 0.00 0.00
HAthiRahisre 2043 2058 2070 2088 (SEST

mahErE At 2675 2706 2902 3211 PE 70 51 40 30
KERRR AU A 28 42 58 75 PB 45 42 3.8 34
BB 63 58 54 49 EV/EBITDA 69.39 81.14 63.45 48.15
TR &= 277 413 571 740 PREIERER (%) 0.00 0.49 0.00 0.00

ERahiE~ ST 442 597 778 972

wEeEgit 3117 3303 3680 4183
SEHRMEER 0 0 0 0 HERER (HHT) 2021A  2022E  2023E  2024E
IR EYSES 15 7 11 15 EFTE 182 248 321 419
Hftimantatk 206 213 266 347 HrIEFNREEH 27 29 31 33

mshaRat 221 221 277 361 BinR&E 24 -31 -6 -1
HRMER 0 0 0 0 SEENMET 187 225 317 411
Efhi<HAta R 84 84 84 84 BAFX -274 -167 -191 -205

ERaIGERET 84 84 84 84 1”& -2030 -17 -20 -21

GafRat 305 305 361 445 IREENIER -2262 -163 -182 -187
B 62 62 62 62 PR EREE 2192 0 0 0
DERRN G 0 0 0 0 RBER 0 0 0 0

BEFEE ST 2812 2998 3319 3738 ERENMER 2116 -62 0 0

GRMREFN ST 3117 3303 3680 4183 MEFHE 39 (] 135 224
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MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
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 , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—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—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120
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