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> Hi: 2022 F 4 B 26 BARDRAH—SERER , —SEARTFSATN
BEMFTID 15.12 1275 , FHCEK 49.53% ; B\ 7172 27T , BHEK
23.96% ; EAXERINE 0.79 T , BELUEIK 49.06%.

> R . BREMT  FHATLRER, BAS  ADESERAEE
SRRRAR. BERGASNRERENREN , UREEERLEK,
& Wind %08 , 22Q1 SABIBIRMIEREL LK 68.13% , fEseiiamby L3k
36.4% , WSEISHUATHA TSR,

> HECEARIMIBSET K, ER AT RIERITMERARLS | BER

RNE , REICKRFIETHRSRAREIME 156 TR, “THR" #iE, A7)
IEADFFREFBIE | 2 "THR" K, QERFEERETAMRISIAR) 700
AFELUL , pAEI RN —TER.

> HRMEARREERS. ZHTREBEETIAYEE "X Fit 2022 &
FEERTISREERS  AREENIEX ER A 7 FEIELE 5
IEEERFIAR B SR EEBNRAE BRI SEANEEFEIEK,
> Q2 AMNIERE  REBERIFEMETERM. SREIHEHNEEER
=, ERNEEREZET | NERRREAS B0 KEBEHARE |, EEIEKSS
B, FXRERREFRKRE  IMIREN , FXEHEI "ERERZ". K56
2021Q4 RUIEF=(R{t , F=E1E 2021 FINEEERNAZIRIR BT HE8EER |
PEREFEB RN RAREOEREETRE , BAUETUT AL T, ERIEER
BEEIEuEE  RRBEFRNEREEETEN , FENMSEERT. R,
NEWERTREBHEIASTE., S, TTHX , ERENRSTTHETIER6E
B | ERFEANERFEIEK , QAEEXERERER , BESHENS.

> IREEIY : BT 2022-2024 FHEELMNABETEARREKAIFFE
56.13 127t/60.31 {27T/61.58 {Z7T , JIAL PE (800510 4 15, 415 48 (&
F 2022 F 4 B 26 BB ) GEFRATIEFRIMRAFEREE  BEIRE
ST ANSESEHGE Bt , BITAANEMERERT , 45 "#EE" T
R

> RSRR : 1) KEHZEREUHSBIFNTEL ; 2 ) KEFEREET
T B | ARBASIEIINGG ; 3 ) SeREEIME S | FAEBEREMWXEG ;4 )
FEARERINME AR FEX.

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 24649 29068 29767 30191
BEE (%) 22.8 17.9 24 1.4
HEBARRERERE (BATT) 3560 5613 6031 6158
BEE (%) 719 57.7 7.4 2.1
SHRER (78) 1.85 2.92 3.14 3.20
PE 7 4 4 4
PB 1.0 0.8 0.7 0.6

BRERIR © Wind |, REIESHZBIN ; G : BN 2022 5F 4 B 26 BN )

= HERSITLR
LBINE - 12.72 5%

S : B

HWlAES : S0100521110009
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HlAES : S0100521110011
HRFE - lihang@mszg.com
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MINSHENG SECURITIES

FEBIRAEIR(002128)/k %

KBS IREETRNCE.

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

EdEIIA 24649 29068 29767 30191 FEIREEN (%)
BB 16262 17007 17056 17293 Bl 2279 17.93 2.40 1.43
Bl FE R BN 1481 1744 1786 1854 EBIT #g{=R 55.75 54.16 6.10 1.13
HEZEA 56 61 68 63 FFEEER 71.92 57.68 7.44 211
EymER 612 727 744 755 EFIgEN (%)
HaZA 12 13 15 15 ER=E 34.03 41.49 4270 4272
EBIT 6173 9516 10097 10211 EREEE 19.35 25.89 27.16 27.34
452 394 265 129 46 REFEIESER ROA 9.46 13.69 12.95 11.96
BErERERK -145 -206 -206 -206 R ERTEIERER ROE 17.46 22.83 20.73 18.28
RIS 93 108 107 112 El )

EvFiE 5746 8996 9612 9813 FantER 1.00 1.69 248 3.84
N2\ sa -125 -128 -91 -91 ERENELER 0.72 1.34 213 341

S 5621 8868 9522 9723 e 0.20 0.77 1.37 247
TS 852 1343 1438 1468 BrERRER (%) 37.58 27.79 2236 16.80
@RI 4770 7524 8084 8255 EEWE

IHEFBAESFE 3560 5613 6031 6158 RIUTR IR REL 42.26 29.00 43.00 43.00

EBITDA 8390 11439 12102 12299 TFIRERERE 32.92 3345 3345 3345

SRR 0.65 0.71 0.64 0.59

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
G 1608 4847 8647 12933 BRRIES 1.85 2.92 3.14 3.20
IR, B4 2854 2230 3427 3477 BRISE 12.22 15.40 18.81 2230
FRASTRIR 645 510 512 519 BREENSR 3.30 5.59 4.82 5.01
7 1467 1459 1463 1485 ESRRARF 0.00 0.79 0.85 0.87
EfthiRahars 1472 1532 1559 1666 (HES

mEhEFEait 8046 10577 15607 20080 PE 7 4 4 4
KEBRRAUE % 622 680 740 800 PB 1.0 0.8 0.7 0.6
EEE = 22631 22808 22914 22947 EV/EBITDA 3.88 231 1.78 1.33
TR &= 2181 2416 2551 2586 BRI (%) 0.00 6.20 6.66 6.80

ERahiE~ ST 29587 30413 30957 31417

wEeEgit 37633 40990 46565 51497
FEHAMESR 2426 500 500 300 2022E  2023E
IR E VS EL 1812 1920 1925 1952 VBRI 4770 7524 8084 8255
Hftimantatk 3789 3854 3868 2981 IrIBFOREe 2217 1923 2005 2088

maGmEEt 8026 6274 6293 5233 BEAETE -1146 621  -1471  -1306
KHAER 5106 4106 3106 2406 FEFTIMER 6333 10750 9261 9630
Eft< AR R 1011 1011 1011 1011 BAFZ -3335 2828  -2691  -2591

E| Sl 6118 5118 4118 3418 SR 0 -57 -59 -157

GafRat 14144 11391 10411 8651 IREENIER -3267 -2775 -2639 -2633
BRA 1922 1922 1922 1922 RS 0 0 0 0
DERIRINGS 3099 5011 7064 9161 BEEA 78  -2926  -1000 -900

BEFEE ST 23489 29598 36154 42846 ERENMER -2504 -4737 -2821 -2711

GRMREFN ST 37633 40990 46565 51497 MEFHE 562 3239 3800 4286
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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
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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