e =

MBS (688105.5H ) 2021 £FR 2022 -

S - —

> R
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1)2021 54 SEMENMIN 18.68 (27T | [FLUiEK 19.44% ;I38/%FE/ 6.78
270 , BT 17.46% ; 303EI3E%F5E 6.44 27T , BT 0.90%,

2) 2022 F—=4R : SLMEW 9.75 1Z7T | [ELLIEIK 80.07% ; I3&&FIE 4.31
127t , FILLIEAN 28.18% ; AFAEHEFIIE 4.12 127t , REIEK 25.79%.

> 2021 FEEMISHISEEIEK , RIS RTHNETHR

2021 F , AEEMUSEN 6.37 27T , #id SN 12.31 125t | #iahhirs
SRYSYNCINY S ettt G NI AR

SWSEHRREE | 1) SR , ST 13.39 27T , EHhEFISKRA
5.33 127z , FHIEK 66% , FrB SN 8.06 127  FLLIEK 21%, &= 2021
FR , NEBRIHF A BT 800 MEWIAF , RinFRMPEAERS  KRST
81 1,000 RAEIABFFAIEIT 1,400 R TAkZF ; 2 ) IVD 47 , SCHIMA 4.33
1270 , EHREHSIEN 0.89 127t , BLHIBK 104% , #FrigtEXlSSIaAN 3.44
1275 , B TRE 34% , BEWARLEF 6 SINEE , FKENT 105 TNEFeEEAME
REZE i, ARG TRNISIEUEXTRIXEL 120 MEANEIMEE &
N 3) EYEZSE , SCEUA 0.97 {Z27T , RILLIEIK 774% , EhiEiaim
FESE , AEB5E 10 RANEEER T RAV AL,

DHXKE , BRI 15.95 27T , [BIEEIBIK 18.46% |, 1RAMEIA 2.7 1275, [@
Euifc 26.97%. ANEEWIEEFRBIMHTAE —MIRAERNRERRZ. &
FPHESHENERE , #HESHS. HEREEIRY T 3 KER , HEHR, 2F
EfRESEEERT 145 5 , b 28 BEINREBIIMNTREEFRATIE.

> FEHRERTEARHERERR , 22 £ Q1 EUETRHA
TEEERLNSKANERT . A8 2022 & Q1 {BEEELLIEK 80.07% , BTA
AEESHTEAFENRESRRFI SR ETRE I , FUHIEA S —
¥, 2022 & Q1 IAFERHELLIEEE 28.18% , (FFUWWNIRILE , TER TS
S KEWHIE HEINARIBIEFRE HEEA. SIS RN AZRES 57 0.90
{Z7t. 0.49{Z7TFN 0.71 27T , o BIREELIENN 88.08%. 106.48%7( 86.33%.

> IREEY  AEEAERS FEREVIRFIRL | EEERERIEFHEH
SRUHBZEERE , FRIGIEKESHEN. ERFTBISEREE | i
Uit a| 2022-2024 FEUWH 24.46/22.83/28.51 127t , IIEEFIESN
10.00/10.22/13.74 1Z55 , IIRL PE {5288 32x/31x/23x, 4 "#E" iR,

> RBSIRE : SERBEAREEXE  FRAARRIE  FREANTE.

BN SMSiEtR

IE/%E 2021A 2022E 2023E 2024E
B (BA7T) 1,869 2,446 2,283 2,851
KR (%) 194 30.9 -6.7 24.9
HEBARRERERE (BATT) 678 1,000 1,022 1,374
BEE (%) -17.5 474 2.2 344
SHRER (78) 1.70 2.50 2.56 343
PE 47 32 31 23
PB 7.8 6.3 5.2 43
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MINSHENG SECURITIES
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KBS IREETRNCE.

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

BN 1,869 2,446 2,283 2,851 FEIREEN (%)
BB 351 657 550 681 RTINS 19.44 30.91 -6.68 24.89
BB RN 7 9 9 11 EBIT f{Ksx -23.02 4331 1.99 34.22
HHEEZRA 319 269 240 257 FFEEER -17.46 47.43 2.23 34.40
EymER 180 122 114 114 EFIgEN (%)
Rz 230 269 228 257 EF=R 81.22 73.14  75.89 76.13
EBIT 781 1,119 1,142 1,532 EREEE 36.30 40.88 4478 48.19
452 3 -11 -17 -28 REFEIESER ROA 14.72 16.38 14.71 16.13
BErERERK -39 -1 -1 -1 R ERTEIERER ROE 16.43 19.51 16.63 18.27
RIS 24 24 23 29 (EfREEN

EVFIE 771 1,168 1,194 1,604 imaitER 10.46 6.42 9.75 9.41
Bl -7 -1 =il -1 EEEfElER 9.78 5.72 9.05 8.71

FiERE 764 1,167 1,193 1,603 mMetrr 3.82 2.95 543 5.82
S 86 167 171 229 B (%) 1041 16.03 11.54 11.71
&R 678 1,000 1,022 1,374 EEBE

IHEFBAESFE 678 1,000 1,022 1,374 RIUTR IR REL 62.96 57.87 60.41 59.14

EBITDA 864 1,206 1,211 1,598 TFEEERE 251.96 30676 27936  293.06

R 0.41 0.40 0.33 0.33

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
BhEE 1,478 2,542 3,548 4,950 BRI 1.70 2.50 2.56 3.43
IS EE = 322 389 379 463 BRISE 10.32 12.82 15.37 18.80
FR{ERIR 21 50 37 49 BREENER 1.54 2.83 2.55 3.47
1718 242 553 422 547 =il 0.00 0.00 0.00 0.00
HAthiRahisre 1,987 1,989 1,989 1,989 (HEPT

gt 4,051 5523 6375 7,998 PE 47 32 31 23
KERRR AU A 18 17 14 11 PB 7.8 6.3 5.2 43
EEE = 201 216 198 134 EV/EBITDA 35.65 24.69 23.77 17.14
TR EF= 17 28 41 54 BREUTESEE (% ) 0.00 0.00 0.00 0.00

ERahiE~ ST 556 582 574 520

wEeEgit 4,607 6,105 6949 8,518
SEHRMEER 0 0 0 0 HERER (HHT) 2021A  2022E  2023E
IR EYSES 119 255 200 256 ST 678 1,000 1,022 1,374
Hithifahtalk 269 606 454 594 I BRNRES 83 87 70 66

RanfatkRait 387 861 654 850 BIERETH -161 69 -51 -23
KHAER 0 0 0 0 FETINER 617 1,133 1,022 1,388
Efth<HAtA R 93 118 148 148 BAFZ -259 -114 -66 -16

E| Sl 93 118 148 148 it -1,195 -2 0 0

GkRait 480 978 802 998 REEDMETR -1,428 -91 -43 13
B 400 400 400 400 RS 2,129 0 0 0
DERRN G -0 -0 -0 -0 RSFR -40 25 30 0

BEFEE ST 4,127 5,126 6,148 7,520 ERENMER 2,070 23 27 0

GRMREFN ST 4,607 6,105 6949 8,518 MEFHE 1,256 1,065 1,006 1,401
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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
IR TRIT

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= ST —"
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
ERARETRHIREMSBRUTT T sERTRE TR E.

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 :

i : DISTRRHEKIEIN 8 SMESRY 5 11 5F ; 200120

L5 : AL AR R JAAHT 28 SRAESRO A B 18 /2 ; 100005

R : [RERYIFRRIRE 5016 SHE—EAME A EE 6701-01 £5% ; 518001
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