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> iR : 4 B 26 B, 28K 2022 F—FEHKRE , A7 22QL LHWE
AN 2.94 127T , [EIECIEIK 47.57% ; 13E%F) 1.13 {Z7T , BHEK 61.32%
N9EI3E%F) 0.99 1Z7T , BEILIGK 67.94% ; BEAERIE 1.13 v, EHEK
61.43%.

> 22Q1 ABRBAEEDH—FIEFH. 22Q1 AETBRZIRLANERET 6.92Pcts
£ 52.76% , BIMEEFmEWSIARTRT. ZHRAXSE , 22Q1 AFHER
A%, EEZEAXRRMRSEIHRE TG | 22Q1 NEHEERAXRRLS I TE
1.47Pcts, 3.24Pcts = 3.95% , ETRZAXREIALLH BT 2.17Pcts, 2.18Pcts
E4.08% , ABIEYREE , BREMHSEMRIEN | 22Q1 NajfR AR
UERHE S%HIENL , FmTHIARARAE T , 22Q1 AEFFIREIA LS
ANEHEFH 3.27Pcts, 13.9Pcts Z 38.40%.

> 22Q1 RAENFEHEERHRIKES. ARLRNENFERITZE | 22Q1
RNEFEIL 479 1270 , R 21 FRH—IEN , REBRSTEK , SRIBEX
. EFFRAFIIRRN. NEEERA LEES. BEEF IErEN
EFER I SREHER NERN RITRRHITERSEE | 22Q1 ARFEEMR
RFR 21 FRH—SIRTT | BRAREREMIKIRES.

> EhiE+ RIS IRE  ARRRERESFFRIBK, 1) 86 ELAXE
YMTIRINE. "+POR" HAEECKIRE SHVEE EFHEL 60% , EcFEMEREE
FRT|EBEKR , ARETINIERENEARR | IR SKE/NG7 , Q815
BRFS. fEEE. WUA. WK, AREFEMOINARSTRIRNIET , 2021 FRFERKRE
REGMOKIFEW SHRFH IR 40%  FSk&EIMNISERINERBNLSAIGE. 2)
BRFMIEREFEABSTKIKHE. SERMEETER T T2 R
B, WTIESEEGIERE. ETRELEERSERR  EERANEMATEK
TERKR. AEEREARIESS 2022 FHEMIME , SARERIE EFXES
RENNARRYE  AERERRSERMRSE  AEEAMEF I tEIZ
SHEERFRRIY KEE , ANEIREFRILSRIEE.

> RSB AFEFITRRN , NERKEK  HFAAE 2022/23/24
FUWANF 14.8/20.1/27.3 1250 , EWUBIRS 30.6%/35.8%/35.8% ; A FF
8 5.6/7.6/10.4 1270 , #EIEH 35.3%/36.5%/36.5%., ISR 4 B 26 HKEMN
NE) 22-24 FEEDH 17X 12X X, AEHFAENERE—RmETHE |
BEEZmTEMERRNSIE , Xig+mEl SKWERIKIREEMT |, 45 "
TR,
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TRE/EE 2021A  2022E  2023E  2024E
B (BT ) 1132 1479 2008 2727
B (%) 246 30.6 35.8 35.8
REESAERFSFE (BHTT) 413 559 762 1040
B (%) 29.8 353 36.5 36.5
SRRITES (7T ) 413 5.59 7.62 10.40
PE 23 17 12 9
PB 2.8 24 21 17

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

= HERSITLR
LBINE - 94.53 7T

ST :  IBKER
HUAFS © S0100521100006

FBiE - 021-60876734

HEsE dengyongkang@mszq.com
THCENER < 2=ME

HWIHES : S0100121110050

FBiE - 021-60876734

s - lijia@mszqg.com

R5ENE (HER
HUAFS © S0100121110013

FEiE ¢ 021-60876734
HRAE - guoyanchen@mszg.com
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FliEz% (BART) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 1132 1479 2008 2727 FEIREEN (%)
BB 544 683 940 1282 Bl 24.60 30.63 35.75 35.81
Bl FE R BN 7 6 8 8 EBIT #g{=R 17.76 50.06 35.60 37.14
HEZEA 65 67 86 109 TR 29.76 35.28 36.46 36.52
EIRZE 59 64 82 109 BRI (%)
Rz 60 64 82 109 EF=R 51.96 53.82 53.17 52.97
EBIT 397 596 809 1109 EREEE 36.47 37.77 37.96 38.16
Ip=Ed=s -4 -5 -9 -12 RE Iz ROA 10.54 12.35 14.14 15.70
BErERERK -18 -8 -6 -5 R ERTEIERER ROE 12.37 14.43 16.64 18.49
RS 43 44 20 5 (EfREEN

EdVFIiE 473 638 870 1188 TNt 6.81 6.73 6.18 5.93
Bl 3 4 7 8 ERALLER 5.72 5.40 4.78 4.44

FiASE 476 642 876 1196 IMEtrE 1.48 1.89 1.82 1.89
S 63 83 114 155 B (%) 14.75 14.40 15.03 15.11
SR 413 559 762 1040 EEWE

IIEFBATEFE 413 559 762 1040 IR RER 18149  100.00 90.00 80.00

EBITDA 411 610 835 1155 FERERRE 317.93  300.00 280.00 260.00

R 0.29 0.33 0.37 0.41

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
BhEE 784 1142 1391 1806 BRI 413 5.59 7.62 10.40
IS EE = 594 486 605 747 EIEErT 3338 3871 45381 56.26
FRATFRIA 10 68 94 128 BREEMER 0.42 5.64 5.47 7.64
P 474 563 721 914 SRRAZF 1.24 0.56 0.76 0.15
EfthiRahars 1736 1815 1914 2070 (HEPT

mEhEFEait 3597 4074 4725 5664 PE 23 17 12 9
RHARRIUS R 0 0 0 0 PB 2.8 24 21 17
BB 14 98 226 409 EV/EBITDA 21.44 13.78 9.77 6.70
b 7 43 45 58 76 BREMERER (%) 1.31 0.59 0.81 0.16

ERahiE~ ST 318 447 666 964

wEeEgit 3915 4522 5391 6628
SEHRMEER 99 51 51 51 HERER (HHT) 2021A  2022E  2023E  2024E
IR EYSES 254 337 458 615 EFTE 413 559 762 1040
Hftimantatk 176 217 255 290 HrIEFNREEH 14 14 27 47

RanfatkRait 529 605 764 956 BIERETH -363 -23 -253 -332
HRMER 42 39 39 39 SEENMET 42 564 547 764
Hit<HAfafk 7 7 7 7 BAFZ -78 -121 -229 -332

E| Sl 49 46 46 46 i 113 11 0 -5

GafRat 577 651 810 1002 AR 86 -95 -218 -331
BRA 100 100 100 100 RS 0 0 0 0
DERRN G 0 0 0 0 RBER 45 =5l 0 0

BEFEE ST 3338 3871 4581 5626 ERENMER -59 -111 -79 -18

GRMREFN ST 3915 4522 5391 6628 MEFHE 69 358 249 415
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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.

MRENHUAATDEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA  AFEEEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART 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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