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> SRR : 4 822 B, 28k 2021 FEKRS |, IREPASTIEWIA

202.02 1255 , FECHEK 4.93% ; IIBT LA SRRAYERIE 58.38 izt , | | SRS : 6.29 7%
bt 2075% ; IHET L HASRRAMIESFE 56.30 27T, Aigk | BFA 7.00 7%

17.74%, ~EWIREARESRIRAMERF) 0.17 Jt. ARk 2022 F—2=F
FEIRE | IREHANSCINE N 39.41 (27T , RELIEIK 2.72% ; [HEF LHAE
BRRA0ERIE 7.42 (7270 , ALUIEE 23.40% ; 3BT L AR RANIEEF)E
7411275 , EEEIEK 23.03%,

> HEEEARE : 4Q21 NEABERL T 24.6% , 2= 192.13 {ZTFEAY
EZE{TF 4Q17 A LB REBIERIFIRIE=ITAIKF ; SRETFHRKFEFIRIERE
g8, 1Q22 KFEEERIIEK 1.6% , ERIHE., EZIEEEETSFHFL. INSHHE
SRKIEE |, S mmERRINEE R FN—=ERRERREREE X, ﬁﬁ"t’ xR

> RVERED , ST  RENEOSSEREN , 4Q21AE 0245455/ | b i
FEAY , BECIENN 6.64 5/FERT | 1818 37.1%, EEEIHZ=LEMA "HRE"
WS BTN EIETERMBRRAINEN. 1Q22 BB 02254 7/ FEAY . | tmsewms

BEELiEhn 0.24 45/FERT , 188 1.1% , SMARELF, LERA{TY 2022 FRHEAER WXEZS |
> ALKR— S AERRISIRE : 8 =R 7 MERLPRRERANI | BT

B , 140 FFEAIEERILESTAAITIENR | 1Tkl 5 BEshAiRR ; 190 5F
EAIEKEBERE "HES" | it AAER, B AR 8 Nt ,
210 BT EAIELEB L ANSE /KB UL E SRS EINEE TR ET(E ;100
BTEAYHA. 170 A FEALFERNMRLEEHER | iHLEE "HES". #
BEREDERITRITE 2022 FF#%3% 50 {270 , AR 130 5+ E.

> ISR FOKFHETHER S &N, AEREFEFEES  NRE. BF
B AEFERREERE | SXTEEEN. BNRIEH—EED ; BAEZE AL
Sh—HhETHE—SRORER. BEVSER  5— A EBASIFEIIER X
EPIF 2%, IRIEEE. BNMITFEESABNEFFN , it 22/23 F
EPS 4819 0.35/0.36 7T ( A& 0.31/0.32 7T ), #ri% 24 4 EPS FHN{E 0.38 7T,
SIRL 4 B 22 BN PE 9814 18.2/17.2/16.3 {Z, £ ATHSHERREL
AL ANEIGHEKTE |, 4F 22 4 20 {5 PE, B 7.00 7T/8% , G NE "2
EHETF" PR,

> KBSIRER : 1) miESRKE ; 2) SR TNBEFREEBEN ; 3) TiaR2HE
MIKEN ; 4 ) UHREBERAZE,

yanjiayuan@mszg.com

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 20202 21363 21936 22777
BEE (%) 49 5.7 2.7 338
HEBARRERERE (BATT) 5838 6756 7099 7460
IR (% ) 20.7 15.7 5.1 5.1
SHRER (78) 0.32 0.35 0.36 0.38
PE 19.7 18.2 17.2 16.3
PB 1.7 1.6 1.5 14

BRERIR © Wind , RASESHARBION ; (GE : RN 2022 5 04 B 22 HKEM )
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MINSHENG SECURITIES

HeBEIKEE(600025)/F8 1R 2 FAER L

KBS IREETRNCE.

FligZx (BHT) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

EA1ZSTON 20202 21363 21936 22777 FEREE (%)
BB 9166 9573 9811 10238 Bl 493 5.75 2.68 3.83
BB RN 379 363 373 387 EBIT f{Ksx 6.16 9.12 2.86 3.38
HEZM 39 32 33 34 P NEsl 20.75 15.73 5.08 5.08
EIERA 379 320 329 342 BFEEND (%)
HaZA 131 43 44 46 FEFI= 54.63 55.19 55.27 55.05
EBIT 10109 11031 11346 11730 RIS 31.09 34.01 34.80 35.22
452 3375 2835 2682 2571 REFEIESER ROA 3.63 415 4.29 448
BErERERK 0 0 0 0 R ERTEIERER ROE 9.07 9.93 9.92 9.92
R 341 214 219 228 (ZEaED

EvFiE 7177 8370 8845 9348 TNt 0.16 0.26 0.26 0.26
N2\ sa -44 -20 -20 -20 ERENELER 0.16 0.25 0.26 0.26

FiERE 7134 8350 8825 9328 mMetrr 0.07 0.08 0.08 0.07
S 853 1086 1191 1306 B (%) 58.78 56.70 55.02 52.71
SR 6281 7265 7634 8022 EEWE

ARFBATSFE 5838 6756 7099 7460 IR RER 3430 30.00 30.00 30.00

EBITDA 15843 17113 17785 19398 TFEEERE 1.75 2.00 2.00 2.00

R 0.13 0.13 0.13 0.14

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 1510 2000 2000 2000 SRR 0.32 0.35 0.36 0.38
LTI R 224 1917 4632 4758 4942 SR 3.68 391 414 4.37
FUTFRIA 14 19 20 20 BREEUER 0.92 0.93 0.93 1.02
7 44 52 54 56 ESRRARF 0.17 0.20 0.21 0.22
Hfthimahssr= 182 69 70 71 HESHT

mEhEFEait 3667 6773 6901 7090 PE 19.7 18.2 17.2 16.3
DN 3002 3102 3202 3302 PB 17 16 15 1.4
EEE = 128843 125657 123821 130155 EV/EBITDA 12.19 10.92 1043 9.37
TR 6009 5864 5719 5574 PREIERER (%) 2.70 3.18 3.34 3.50

ERahiE~ ST 156987 155853 158618 159335

wEeEgit 160654 162627 165520 166425
SEHRMEER 1102 1467 1075 1290 MERER (BHT) 2022E  2023E
IR EYSES 145 105 108 112 ST 6281 7265 7634 8022
Hftimantatk 21378 24830 25079 25523 IrIBFOREe 5734 6081 6438 7668

mshaRat 22625 26402 26262 26925 BEAETE 1507 746 73 210
HRMER 71447 63447 60447 54447 SEENMET 16494 16811 16710 18345
Eft< AR R 356 2356 4356 6356 BAFZ -6019  -4867  -9123  -8305

E| Sl 71802 65802 64802 60802 Eitaay 252 -100 -100 -100

GafRat 94428 92204 91064 87727 IREENIER -5390 -4754 -9004 -8177
BRA 18000 18000 18000 18000 RS 2 0 0 0
DERIRINGS 1863 2372 2906 3468 BEEA -3648  -5635  -1392  -3785

BRFEST 66227 70422 74456 78698 ERENMER -11184 -11567  -7706 -10169

GRMREFN ST 160654 162627 165520 166425 MEFHE -95 490 0 (]
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MINSHENG SECURITIES HEEE7KEE(600025)/EB 1K N Bl
SRS

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
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

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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