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>  BHfiR : AEAMEBASARENRAITRE | NMRRITINAEIISIL
INWEHGTTA 1.967 (27T , SERSFTHINRET (1) WSRE(LHEBOR
B (2) BRNRGEA 1000 /SR8 AR FIREE AL 40 I/ SFEnfishEf)
PR 10 I/ FEERMEMEEFN BRSABSIETR ( 3) (N FEmalRE.

> IEFENER | FSEGRIFMRT IS, LR FEERIEsH—F
BEIABSLI WA IR ARRRRS . (1) AEERFmASHER
IVD HEREFEMETm , BRERESTIRAATMBERIETE | SEmRh
B IVD 1E#} |, B mN AL =R EFRBIENT RS B REIREH
— IR ATINNIRE R mERES |, IRESERENE |, SCIETiErJliEEE
A. (2) BE(EEPOEFIRRAR , XEEEENARENEEME
R mERfRE PRSEER,

> BREREAKMREFMER  WSEBEH—ST B, Q5BaiBmENE
RREEEIER , RORBUEINE 79 40 /SFImfisiEIkET N RN 10 I/ SFasenE
MEKETN BSOS | SIRKIEF AR miVEr=ge] , H—PREAR
EXSEHUIER A S ETEE | IR | REFRSEXR,

> IREEN AR TIMERKERE | KEAZSAEEH , AEEBSARNE | (F
I SHAIARE]. BEE AR AR RIS MRt | it 2022-
2024 & 38R B8 2.81, 3.93 & 5.45 {27t BB 49.3% ,39.8% ,
38.9% , #iFF "#HEE" TR,

> RUSHRER : WEARIEIIMEG., FrilSSREXE. BER- BNk,

BN SMSiEtR

RB/EE 2021A 2022E 2023E 2024E
BN (BBTT) 446 706 973 1,388
R (%) 117.7 58.2 37.8 427
HEE FIRREFE (BHATT) 188 281 393 545
R (%) 158.7 493 39.8 389
R (JT) 0.47 0.70 0.98 1.36
PE 151 101 72 52
PB 27.2 215 16.6 12.6

BRERIR © Wind , RASESHARBION ; (G : RN 2022 5 05 B 17 BKEM )

HEFRHTR

=
ST - 70.97 5%

oirim . EgE

HAKIES :  S0100521110005

HRFE : zhouchaoze@mszqg.com
SHF : FE

HWKIES :  S0100521110007

HRAE - Xurui@mszg.com
THFENIE : PRRRER

HWKIES :  S0100121110031

HRFE - chenxinli@mszg.com
EESTE
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MINSHENG SECURITIES

yNMRH (688690)/EZS

KBS IREETRNCE.

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

BN 446 706 973 1,388 FEIREEN (%)
BB 72 116 168 247 RTINS 117.74 58.17 37.82 4265
BB RN 6 11 15 21 EBIT f{Ksx 140.52 39.91 39.59 38,51
HHEEZRA 66 107 146 209 FFEEER 158.75 49.26 39.85 38.87
SR 48 85 111 163 BHEEN (%)
HRER 66 110 148 213 FERIER 83.89 83.50 8270 8220
EBIT 198 276 386 534 EREEE 4197 39.77 40.35 39.28
Ip=Ed=s -4 -5 -7 -9 RE Iz ROA 14.70 17.54 18.96 19.98
BErERERK -3 0 0 0 R ERTEIERER ROE 18.05 21.22 22.88 24.12
RS 11 10 19 24 E{REED

EvFiia 213 322 448 624 e 3.83 4,08 412 412
Bl -0 0 0 0 EEEfElER 3.01 3.52 3.45 3.51

S 213 322 448 624 e 2.20 277 271 275
RSt 25 42 56 79 BrERRER (%) 1832 17.14 17.02 17.06
@RI 187 281 393 545 EEWE

IIEFBATEFE 188 281 393 545 B REEERE] 7649 4515 4589 4953

EBITDA 221 306 424 582 TFEREERE 635.87 31123 35874  310.73

SRR 0.35 0.44 0.47 0.51

EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
BhEE 376 570 754 1,071 BRI 0.47 0.70 0.98 1.36
IR, B4 106 121 170 254 EBRISE 2.60 3.31 4.29 5.65
FERIR 4 7 11 17 BREENER 0.39 0.85 0.90 1.34
Ts 125 99 165 210 ESRRARF 0.00 0.00 0.00 0.00
Hfthimahssr= 43 42 47 53 HESHT

mEhEFEait 655 840 1,148 1,605 PE 151 101 72 52
KBRS 27 27 27 27 PB 27.2 215 16.6 126
EER™ 229 354 516 718 EV/EBITDA 126.76 91.03 65.31 47.05
TR 16 15 15 14 BREUTESEE (% ) 0.00 0.00 0.00 0.00

IEmEhEr=ait 625 760 923 1,124

wEeEgit 1,280 1,600 2,071 2,729
SEHRMEER 15 17 19 21 HERER (HHT) 2021A  2022E  2023E  2024E
IR EYSES 31 41 53 76 ST 187 281 393 545
Hftimantatk 125 148 206 293 IrIBFOREe 24 30 38 48

inshafRait 171 206 279 390 EEASTH -46 41 53 31
HRMER 10 15 20 23 SEENMET 158 342 359 538
Efhi<HAta R 53 53 53 53 BAFX -47 -165 -201 -249

ERaIGERET 63 69 74 76 18 0 0 0 0

GafRat 234 274 352 466 IREENIER -301 -155 -182 -225
B 400 400 400 400 RS 324 0 0 0
DEB RN 3 3 3 3 REBEA 20 7 7 4

BRFEREST 1,045 1,326 1,719 2,264 EFTNMMER 330 7 7 4

GRMREFN ST 1,280 1,600 2,071 2,729 MEFHE 186 194 184 317

BEERR : ARNE. REIESHRERUL

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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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 , BIUUSERERFE—EEERRYE. RN  FAATTAHSARSHAHENER. TR —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

REIESHFTR :

£ : 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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