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T HEHFTR

> B : AFHEHRATS 2022 F—SRA) 2022 IVHEER, AR 1Q2E | =
I 5.9 27T , YoY -5.5% ; IFEHEFIE 2.1 {275, YoY -5.0% ; AE&FE 2.0 | SRS - 49.81 7T
(Z75 , YoV -54%, ATNAEMRSEFIEIHERE. FeTEassnps | BiFth 59.41 7t

YR, ESEEESRETERS. YRS S S EEEN,

> EEREBINFERIEN , 1Q22 WEEIIRE, SRS : 1) RAERE
WISCIET 3.8 27T , YOY +6.8%, EBURLTHER = RIEREER Fitt—E0RN |
(B3R RBE AT THNEN 2 KERBERIEE 1.4 125 YoV +2.1% ;
3 ) FSRISTIIE 4765 5T , YoV -55.8% , TER HERHIREIRAIMNER
METEETR, ISR EIEIR | FREIBSEESITRIRK  4) 54
MRS SSCIUE T 997 57T, YoY -334% , TEESETER. R
S0 ; 5 ) RIS SIS sTINE 679 57T , YoY +101.5%, o
> FONIKGREREKE ; ARRERLIEK 36%. 1Q22 SATH% 549%, | in: FaB
FIECERF 0.2ppt ; #FIZE 34.7% , EELTBE 0.2ppt. 1) HABIZARELLELY | @iz 010-85127667
0.01lppt £ 14.9% HpHEZAZ 0.3% HLLE> 0.05ppt SIBERZE3.3% , HBAE : yinhuiwei@mszg.com
FILGHA 0.9ppt ; S 2. 0.1% , MHAEM O.6ppt  RERAE 112% B | oo ooy

HoR> 14ppt. BRIREMA 07 1Z5T, YoY -16.3%, 2) EEENSMER-16 | wude . 0100122020003

1275 , REFREIRY-1.8 {Zo/VENZE, #ZE 1Q22 5 , 3 ) MIKKIANENE 3.5 | iz 010-85127664

1Z5T , B> 8.6% ; 4) FUTERIR 0.55 (27T , BEEHIHENN 245% ; 5)7F | w#:  konghourong@msza.com
£ 5.09 27T , BREEAIHEN 21.7% ; 6 ) BFIGE 0.52 127 , BREEHIEEAN 35.8% ,
TERKEIE PSS RIS ERREL HEXHR

> WISTHEIRIGHAY , EERMAREU. 74 5 25 HRM 2022 s | 1 RS 00TRS2 P ERET
BE, ETME 2667 T/M (6337 ), BRIET 138 A (HBAM 1988 A | o -

6.9% ) 1)3Q22 HRZAERIEZTELIIEZIA/S 2022~2025 F , BIFE | 2. vsiSh (300699.57 ) SiTHRE - 24
2022~2025 F&F ARSI RIS 15.0%, 21.7%. 21.4%. 17.6%., 2 )3Q22 | Wik , AT siimie) St
TR SRR BN 2023~2025 4F , BARE 2023~2025 F4FHERE
LSRR 21.7%, 21.4%., 17.6%, BRACHEIZEEMASIE 2022~2026 4
B9 2728 /5. 3493 /5. 2026 /5. 1135 /. 340 AT,

> REIEN : N TERERTUERL O — | KIS NN TR
FEFmRERRS , THFREINER , BEETERSRER TSR
B R, BRATFRHAE] 2022~2024 FIFREFHISBIE 10.26 Z5T. 134012
I 17.21 12755, HEiRRINIIA 2022~2024 & PE 9 25x/19x/15x, EEEITF
TS EE S SR ATMEIE B F2E) 2022 4 30 {& PE ,2022
£F EPS %9 1.98 t/B% , RIBIEUT 59.41 7T, % "R TR,

> RERER  BREREREF ; MBI ARITEHIE.

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 2607 3483 4430 5522
BEE (%) 23.2 336 27.2 247
HEBARRERERE (BATT) 758 1026 1340 1721
BEE (%) 18.2 35.3 30.6 284
SHRER (78) 1.46 1.98 2.59 3.32
PE 34 25 19 15
PB 6.1 5.1 42 34
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MINSHENG SECURITIES

FERIER(300699)/ERAZEL

KBS IREETRNCE.

Flig%E (A7) 2021A 2022E 2023E  2024E FEMSIBE 2021A 2022E 2023E  2024E

S SN 2607 3483 4430 5522 REREEN (%)
Bl A 1449 1862 2294 2766 BN 23.25 3360 2717 24.66
BRI 21 29 37 46 EBIT #ksx 17.35 30.55 3230 29.42
HEEZA 17 23 29 35 SR 18.18 35.35 30.56 28.43
SR 95 126 157 192 BN (%)
HRZER 232 335 448 586 FEFI= 44.42 46.54 48.22 49.90
EBIT 849 1108 1466 1897 ERIEER 29.00 29.38 30.16 31.08
W5 10 12 17 23 SRR ROA 13.64 15.68 17.04 17.93
ARt AES -1 -3 -3 -1 S AFIERER ROE 18.29 20.89 2236 23.08
R 2 2 2 2 e )

SLFE 852 1161 1513 1941 REILEE 434 413 4.22 4.46
SN2 -1 -8 -8 -8 EREIELER 3.74 3.54 3.64 3.89

FAR R 852 1153 1505 1933 Methe= 2.57 2.94 3.11 3.43
FRfSi 95 129 169 216 RFEREER (%) 23.28 23.17 22.34 21.23
RIS 756 1023 1336 1716 SFEUE

PIEFBLEFFE 758 1026 1340 1721 IR B R 8 56.46 50.82 4472 38.01

EBITDA 996 1281 1659 2111 IR RS 103.77 103.77 103.77  103.77

R 0.47 0.53 0.56 0.58

EeEffEE (HHT) 2021A 2022E 2023E  2024E SE8IEE (7T)
whEs 1949 2888 3795 5155 SRl 1.46 1.98 2.59 3.32
IS EL 436 524 586 621 BRISE 8.23 9.70 11.78 14.59
FRITERIR 44 50 59 70 BREENSR 231 3.10 3.04 3.91
TR 412 527 649 786 SRRARF 0.00 0.50 0.50 0.50
HAthRaaEr= 453 61 67 74 {SESHT

maErEait 3293 4049 5156 6705 PE 34 25 19 15
KEBR IR R 0 0 0 0 PB 6.1 5.1 42 34
Eivatsins 1384 1706 1971 2190 EV/EBITDA 23.98 17.90 13.27 9.79
TR 234 261 289 317 RREUESR (% ) 0.00 1.00 1.00 1.00

IEmshE= At 2266 2496 2707 2897

#weEait 5559 6545 7863 9602
JEHAMETR 0 0 0 0 MEREXR (HHT) 2021A  2022E 2023E  2024E
Rz R 224 616 801 1002 1243 TEFE 756 1023 1336 1716
Hfttimahalk 143 181 219 261 HrIBFORERS 147 173 194 214

ekt 759 981 1222 1504 BEAETH 321 402 38 92
KHRMERR 0 0 0 0 SERDMER 1196 1607 1575 2027
HABKHARAGR 535 535 535 535 BAFFZ -593 -410 -410 -410

E|SraialEa=h 535 535 535 535 we 34 0 0 0

fakRatt 1294 1516 1757 2039 BEEDIMER -550 -408 -408 -408
AN 518 518 518 518 e 40 0 0 0
DB 118 115 111 106 REER 26 0 0 0

BEFEESIT 4265 5029 6106 7563 ERENMER -196 -259 -259 -259

SRR FN ST 5559 6545 7863 9602 MEFHRE 440 939 907 1359

BEERR - ARG, REIESHAREITL
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MINSHENG SECURITIES YRS (300699)/ERGZETL
SrImEE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO T , EFAERENTESE. TUF-ERH
ROESOMEEBHARGE , IR, EMWBHEARS | ANKNRENASIMR/AE. ARG BWNERIDRIR 7T AR
AR, FCAREMBE=SRFEE. #0 , FRARRTERE. FE. BEASENMREPHEAREZ SNSRI EZaERE)
HIRZATRME.

VL5 ER
IREIBNTRIT R 58
W7 AR EL SR 15%L)
LURERDEEN 12 PRRARRN TR ) e i AERIEL ISR 5% ~ 15%2 /)
) {E AR SRR R, Heh A B it AR EL SRR IE-5% ~ 5% |]
RRLLPSR 300 $SECAEDE ; BT=IRIA=HRAISE - e —————
SIRARAOTEE ;| LR | eI EXZ/EIREENE S 0L
EIRIUBERA T4 SIS EE R 500 SE80E = TERSEAEREEKIE 5% LA
. LTS e BRI B REGKIE-5% ~ 5% 8]
B AR LSRRG 5%LA
mEmEE

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

MRENHUAATDEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA  AFEEEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHFENT | FRBAIKREARSMERNASTIRR N ARRIZ 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
[FEFIURAIRERIT. MBME., SERSFEXRKS  FATNRTAIBRENMREMERNATNES. 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=,

NREFURAFATE |, REBEFA |, TS NARNMSLUEAR. HIERH TR, . k& EXESIA.
FTEAERREPERIER. IRBTRMIRCE , RIFREIRA , WARATERER. IRBITWRRIRNC. AREMATEHRE IR
.

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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