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AFE 7.62 27T, FILEiEik 1402.8%, IFEEiEE 37%; F0IE4FIEA 7.56 12T,

T ER R A

XK.

BRiE e 2z 4

SAC : S0490515070001 SAC : S0490514040001 SAC : S0490520090003

BIRERE TR EZ SR



‘@‘3;&-:1&%

CHANGJIANG SECURITIES

EHK (300769.S2)

EHFAK 2022 FE—FR ST
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BT IR R 2022 FE—FR, IR 337 25T, ELLHMK 561.9%, FRELHEK 31%; VIR
$FIE 7.62 1238, FLLIK 1402.8%, FRLLIEK 37%; MIEBFIEN 7.56 123t
HHTR

o FHAF 2022Q1 it 33 FIAL, (RIEEER, BIFFIAE 235, Kk 2022 i
PRI, SEMM BRI 2.5 5, FREL 202104 Fift— MR . AFR
FIRE N P SRR T RS RS LT, BRBRIBISMA 202104 ) 20 J5/MEAFH
% 2022Q1 ff) 40 /M HERIH 2022Q1 AR 1.1 FIMAENESR, FHLNEE
T FR AR SEEIBA N, 2021 FRTM 15.6 ZMETR, i 8.9 LR FH
¥, 2022Q1 FATGEHE— IR E 28.96 1270, SERAHHIEEE, WHANE
FEMENSTHERLE. 5N, BRI R A T,

o REKE, AFFMKEETK, YAIAFDER 155 HMHREESE, —FE5Z
LHARRERY 10 LA AP AT, TR STRIRE 8 FITE b5, A
IR 33.5 FHIEP=ALANE, STHIRLLE—bIE. MMEFMEN LB, BRBREEN
WS BRSRYY ERKRETT A AES , 18 BB RS IS B 2 17 AL PO B = AL DR
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ATERSRE

HAETRIN(T) 490.91
BRARR) 8,923
FIBARR/BR (77 BR) 8,502/0
B HRE 62.36%
BRFEM™(T) 44.86
pF=ESEED)) 28.98
b:ESEED)) 8.23
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678.00/125.21
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AR (HRAR) wEhaffEx (BRAx)
2021A 2022E 2023E  2024E 2021A 2022E 2023E  2024E
Bl BB 4842 22401 30980 43372 HHHD 1866 2182 3086 4515
1454 3445 18307 26365 37373 R HitSmKE 51 51 51 51
EF 1397 4094 4615 5999 RUUMKER 1322 2008 2507 3167
%E M IA 29% 18% 15% 14% 725 1562 2748 3567 4557
B F S RHM 23 168 232 325 FRfHIKER 299 529 686 875
R%EM A 0% 1% 1% 1% HthRzsns = 389 566 690 853
HEEH 32 67 93 130 REIE=EIT 5489 8084 10587 14018
BB 1% 0% 0% 0% KHARRBUR 21 21 21 21
B 177 851 620 867 ‘AEM B 82 82 82 82
R%EW A 4% 4% 2% 2% BEEFEEI 2095 3753 5690 7862
W& 2R 164 269 310 390 EZEFEF 198 288 378 468
LB WA 3% 1% 1% 1% B/ 0 0 0 0
T4 5 %% FA 40 52 35 30 BEABREM 129 129 129 129
LB 1% 0% 0% 0% HfthIERzhE = 936 1037 1197 1405
M BFERERSK 0 20 20 20 &‘ERIT 8949 13393 18084 23985
EARER % -58 -30 -30 -30 JEHERLEER 996 500 500 500
RARMETEHRER 1 0 0 0 RZfERIA 996 1765 2288 2918
BrEkE -6 -4 -6 -9 FRUKER 0 0 0 0
B FAE 939 2682 3337 4293 N{TERT A 66 117 152 194
R%EW A 19% 12% 1% 10% R3ZFi# 126 194 241 304
B M -17 -8 -8 -8 HftRsnafk 2360 4060 5216 6611
FAEE 922 2674 3329 4285 MmAIMAtEAIT 4545 6636 8396 10527
BN 19% 12% 1% 10% KHEAfEFK 161 161 161 161
PSR A 118 321 400 514 Rrftfiss 0 0 0 0
HFE 804 2353 2930 3771 BEFEBIAMK 0 0 0 0
JABFRARREENFFE 801 2070 2461 3017 EfthiERIALE 247 247 247 247
DEARARIRR 4 282 469 754 fAfRATT 4952 7043 8804 10934
EPS () 895 2320 27.58 33.81 JAETFEARFEENE 3063 5133 7594 10611
HewEXR (BET) DEAR ARG 934 1217 1686 2440
2021A 2022E 2023E 2024E PBREHINZS 3997 6350 9280 13051
EE AL TP 644 3180 3858 4983 MAMHKRRAME 8949 13393 18084 23985

SRR S KR E B S 4 -4 6 9 EFiEF

KHEARBUR & 2 0 0 0 2021A 2022E 2023E  2024E
BARMZ L, 786 -2304  -2902  -3499 SR 8.95 2320 2758  33.81
Hith -106 0 0 0 BRABLER (7.22) 3564 4324 5584
BEEZDMESTEH -891  -2308 -2908 -3508 THAE 5485 2116 17.80 14.52
fREm i 0 0 0 0 mAR 14.30 8.53 577 413
RS 844 0 0 0 EV/EBITDA 36.43 1332 10.21 7.55
AT CRL) 1196 -496 0 0 BEFUEE 89% 155% 13.6% 12.6%
ERAA -36 61 -46 46 BRI R 26.1% 40.3% 32.4% 28.4%
Hith -256 0 0 0 HFIZE 16.5% 92% 7.9% 7.0%
BEREDNSTPH 1747 -557 -46 -46 EFEAHRE 55.3% 52.6% 48.7% 45.6%
NERRE (RELEETNEFM) 213 315 904 1429 FEHEFREER 0.54 1.67 1.71 1.81
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T WELHEHERN 12 DB RTULRERESNKKIEAX BHHE XIS TR R RN N EE, REBIIT
FARERN:

O AAXRIAKTFEBMEXIESTHAEREREE
oM EXNRIEESARIESTIERR R
% MRS TEBMAEXIESTIHAERMEREE
REWE WELHHEN 12 0B R R MBI B XIS TR R EROKE R A EE, REBWHITRIRERN
x 0  Ar HEXEEEXIESTISREREEREKEXRT 10%
® O AXEHRAXIEETISRRIEEEEKEE 5% ~10%2 6
oM EXNEREEXIESTISRR IR EEKIEE-5%~ 5%
W F AXEHEXIESTRRREELEKENT-5%
TRETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEEEN, RERMBERER, fE
HANTOELA L TR IR B TR
AXRIESFTIHRFEIEBOEA: A RTZLURR 300 F5HAEAE; =T HUA=RAIE GEHDREILIRR) K =REmiEH
(SR ReLEAR) EME, BETHUEERENEE.
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Add /75 X HHERE 1198 SHETIT 15— 29 B Add /ZRTEHTALREES 8 SHOTIES A 11 1
P.C/ (200122) P.C/ (430015)
t[%3 gl
Add /EEH K &Rl 33 SBEAE 15 2 Add /RYITIE X o0 PIEE 1S5 EERIRT 1 3 5] 36 1%
P.C/ (100032) P.C/ (518048)
P HRImERR

HEAFGPEIES IR FMIESREEWHLFARIDEMAIESING, UBBNBLSE, 7. FWEARERS. SMBEETESNRWIER, MREFIDERT
RRTEENRARR . FERSRMNEARITES, £5, OIS ARETNAGEERLIURMA BRI EERR, FHEH.
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KITIEAERDBRATEBIESRESANEERE, REIEEVEFANESHS: 10060000,

AR ENRAPEKFEX LT, (VEICTIEERBERAT CATER: AQ78) NEFAFEH. AATTASEBERAKEIRREMAEAER . FRENESIKRETFLAFER,
AAFFHXLE BAER MM T BUEREEAFRIE, BARIEFESEEMENALREEMEE. KA S HRKBERNBTNEN . AE, BEXHHIME. ERMEBWNESE, 76
SEEHEEMEKKE T IHERNHEEHMT. WETNEERERHIEBRFRIEERNISZEN BTN, RESRERLEEENEARERESALATNEEL X,

AIREFHPOER BARENNRBRA AT FELHARE L BRFN, AREFIEMIESRIREFHHNIE. NMELRBBATHT SR, SERIANIENH BRI E;
ERERE, KATTULHEMERRERBEES—BEETAELHNRE; AREFRMMRAGHNAEN S RBEOTTHE, ARARERATREMMBYMENLG,; &
RNENMRUEARE 2 EEREFERTRES. B, KAFXNARERZEETENLEBHNEE THEER, BEENEBTXIHENNETRHIER.

ARABRMEEZEBERMNEEEAN, SAREHAENTIFEMESAIEEEEENEKRIFESRIRF] . BB EAF R PR

AWERDNARATRE, REPEFY, EANBIDATESUEMERBR. EFNELZH. W5IAIVERLLAKCTIESMRR, BRSNARE#HTEERENSIH.
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