| SEEHFRS | ‘§ AR 5

. CHANGJIANG SECURITIES

naEf=E | SRS | = A1T (605168.SH)

L4

EEMSRREEK, igPAREFHIT

WEEZR

NEINT 2022 R FEEI L : FHit EFESLIEU 20.33 27T, FEEE EFH 44.85%; Fit
SR INA RS FNE 2.16 27T, EEE EF 29.51%; 4NF] ER4EFRAEFE 1.61 27T, [FEEE

K 13.3%. BIFERFARARRMEFERETFERRBHE N, MPATHEARNSE
BEENE, REEFABERA.
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EETUSIREEK, IFFHBRAFHT

FHE

REAM 2022 FHERWETE: Fit EFFLIMEY 20.33 27T, R LT 44.85%; fait

E¥FILIMEAREFE 216 27T, BEEEF 29.51%; AR EFFMIEFIE 1.61 25T, BELL

K 13.3%. BFEF, 2022Q2 SLEEUL 11.38 /27T, BLE EF 35.48%, FF&TRER; 2022Q2

SKBEARTF L ARSFE 1.56 27T, BEE LT 37.21%, BEAFETH.

HHTL

® =XFEUFENZEAAEALE. RAEMTREZGEHRSNEEE HRRE
W, TEVSEFEHTEHRS . OREHNRSNEREREEHERS =XTHE. 284%4
BEERVSIENRERR, A% PRERMEEKRE. IERY. ARHIE. RIrK.
ITERBS BT IRPERMASERENESEHRS, REEEETERER
. ZRENMMEBENERIRSET NEHEBR.

°* EPhARRIHEEH, FREFHHEANERN. AENKZREGEER. BE5E
B EMFTIABFEZPNEEEHMENE. BN, ARMESESLFRAETILE
BEHLFNLRSERE, RETUNESEHERSEDRINAR T EHMENREAN
KEAERR, AENAR. —SFH. ZRXA. BRI RREZUNEESEHRS.

* FRMRITTHE, RAEVBELRHEIRE.

[EMAL: EBAFEEA, RRPWELIERLE. £XEEL. TREHE. ARK
FIEEEFNS . EMANEATEERRMBERERITUHREMDFENINEFIZE
B BAVAN, BAREEDRAREENENANNRRE T IRSES. BRI AL
—HIAEEMAB ERARR R, Hb, #HEE IP “9_LING” HEEMERE it
TREDAFENEAEL, REWERNRBNEDATIERR, MO =mELIE
e RESENEMA—L BEERSSHETEEEENA, BA—DHEEH TSR,
HRFEEHBR.

[BFi@m]l: ENFT 2L, HFEaRAEHENEZSRMEESMME, ENFTEHE
HEMEERER. 585 NFT HigMHtL, BERBTFTRA&NEZBNEEBANRCIFER
IR, B BATUNEEFZARRRENE. BT, EZTLaMERIGEEM
MEREE, MEH—RIITUAXSSHRPENSEESNRERFRREZHE
HBENE. RESIERXUFENZSHROEME, REZIHFXHUR~RZHTEE,
ARABTEEEF IR,

o REEWN RNBFEEFARAREENERRTEEHRIEN, T TEE AT LS
BERERE, BEEANERIRT . Tt 20222023 ISR H 7.2310.27 25T,
B TN TR
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2022-07-25

NAEMR | RiFRE

BATE FN | YR

AREREIE
LRI (T) 97.99
BRRA(ARR) 10,141
SRIBARR/BRR (7 BR) 4,425/0
BERRE 39.26%
BRREEE(T) 29.69
bicELETD) 19.41
(A 4.80
E12A \E/&EMNGT) 240.00/75.80
SE: BN A 2022 £ 7 B 22 AYEMN
HiHRMAILLE GE 12 1 A)
ZATT SFIR300$E 5
63%
33%
3% A
21% w
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AR (HRAR) wEhaffEx (BRAx)
2021A 2022E 2023E  2024E 2021A 2022E 2023E  2024E
Bl BB 3571 5027 6882 8325 MAS 780 895 1753 2761
[ER125%:S 2816 3793 5151 6161 R HMSRAFS 0 0 0 0
EF 755 1233 1732 2164 RIUIKER 1450 1902 2687 2864
%E M IA 21% 25% 25% 26% 775 8 13 16 19
B F S RHM 7 10 14 17 FAfHER 16 114 155 185
R%EM A 0% 0% 0% 0% HtReIE= 83 98 132 147
SHEEER 148 276 379 458 RENBEEE 2436 3022 4742 5975
BB 4% 6% 6% 6% KERRIIRE 0 0 0 0
B 63 101 138 167 RAEMREH 0 0 0 0
R%EW A 2% 2% 2% 2% BEEFEEI 4 4 3 3
&% H 31 45 62 75 IRBEE 2 2 3 3
LB WA 1% 1% 1% 1% BFE 0 0 0 0
445 % A -6 0 0 0 BEFERHEF 3 3 3 3
%E A 0% 0% 0% 0% HEfhIERE~ 764 764 764 764
M BFERERSK 0 0 0 0 #HE=BI 3210 3795 5515 6748
EARER % -5 0 0 0 fEHAERER 100 100 100 100
ARMETEE 36 0 0 0 NfFIR 923 974 1601 1479
BrEkE 5 5 7 8 FRUIKER 0 0 0 0
B FE 581 831 1181 1498 Ry {ER T #EH 27 30 41 49
%E WA 16% 17% 17% 18% RIZFizk 90 90 124 150
Bl SNz -2 0 0 0 Hfhmznafk 49 60 76 88
FAEE 580 831 1181 1498 RmEIfAHEIT 1188 1255 1942 1867
%E WA 16% 17% 17% 18% KHAMEK 0 0 0 0
FTiSFiZR A 75 108 154 195 Rftfiss 0 0 0 0
B FIE 505 723 1027 1303 BIEFTERiIAL 9 9 9 9
B FB AR EENRFE 505 723 1027 1303 HfthiERzhAa R 6 1" 16 21
DEBR AR 0 0 0 0 f*fE&it 1202 1274 1967 1896
EPS (7r) 7.25 713 1013  12.85 JHETFEARREENE 2007 2521 3549 4852
HewEXR (BET) DEAR ARG 0 0 0 0
2021A 2022E 2023E 2024E PREMNES 2007 2521 3549 4852
EERIS RS 295 317 849 997 MR EHNE 3210 3795 5515 6748

AR AER SR E S 6 5 7 8 EZIEIF

KHEARBUR & 0 0 0 0 2021A 2022E 2023E  2024E
BARMZ L, -153 -2 -3 2 gRkE 7.25 713 1013  12.85
Hith -326 0 0 0 BRABLER 4.24 3.12 8.37 9.83
BEER IS TAM -473 3 4 6 TRE 2331 13.74 9.67 7.62
HEME 0 0 0 0 A 5.87 3.94 2.80 2.05
RS 0 0 0 0 EV/EBITDA 19.99  11.06 7.06 4.90
AT CRL) 102 0 0 0 BEFUEE 15.7% 19.1% 18.6% 19.3%
ERRMA 210 -209 0 0 BEFEUZEE 252% 28.7% 29.0% 26.9%
Hith -47 5 5 5 &FE 14.1% 14.4% 14.9% 15.7%
BEREDNS T AT 155 -204 5 5 BrEEffRE 37.5% 33.6% 357% 28.1%
NERRE (RELEETNEFM) -333 115 858 1008 ZBAFEEE 1.27 1.44 1.48 1.36

BRRIR: KBRS, KLIESMAM

ERERETRIRAFEZEEH 3/4



© KILuE
@ CHANGJIANG SECURITIES Qﬁ]ﬁﬂ?—ﬁ | ,"—iiﬁ&%

R ITR AR
TATER RELZHARK 12 DA RT AR ZERRHA KRR X B HiME IE 5 T AR R RSB ERIE D B, IR E T
BIES:
E i ARG TEHARIESTHRRIERER
B ENRISEBAXIESTIHRR IR
K ANRABTERARXIESTHRRMEEE
QAR RELXHBHEN 12 B RREMIKEKIEAXN BEEXIES TR R MR RERIE AEE, RITEWNNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIERT 10%
# ¥ AAXNEHERIESTIHRRIEELKEE 5%~10%Z 8
oM ENEEEKESE TSR R ETRIBE-5%~5%2 8
R F AXNEHEKES TSR RIEREEKIENT-5%
FREWS: BFRNEEZRBMVENER, IERQAFABERTERNERNEATHEESGH, REEMER, BiE
AT AL T T AR TR
HXIESHTIHRREIBEHE: A RTHLUPR 300 IBEHAEE; FEMTHUAZRMAIE EIHINEFELLARN) K=REmER
(Mgt aRm) AEME; FBETHUEEREAEE.

DIYAS:hils

L KX

Add /BRI L AE 1198 SHEL T H—E 29 R Add /ECX TR BT 8 SIOTIES AE 11 %

P.C/ (200122) P.C/ (430015)

= pZs]l

Add /FE I X £/ 33 SIBHEKE 15 /= Add SRHIT A X UL E 1 SEERIRT 15 3 H 36 £
P.C/ (100032) P.C/ (518048)

IR

HEAFGPEIES IR FMIESREEWHLFARIDEMAIESING, UBBNBLSE, 7. FWEARERS. SMBEETESNRWIER, MREFIDERT
RRTHEENRAANR. EERSRMNEMBLFGS, F5, ERRESAREPHRKEERLIURAMEEERERER, ISR,

=
EEF
TSRO ERADRAESRASNLS A, SEESUSWTIESS: 10060000,

ARENRPEREOX LT, EHCTIESRBBRAT (UTER: A28) NEPER. ARRAFSRERAKE AR EMREAT . KRENESRBFLFER,
ARAFRELAZ BACER N T EETEEMARIE, BTRIEMESESNENTREETEE. AAFENRKREATNER. AF, EXHHRUR. FRMBWRHESE, 76
BEENESNERERH T IHESHFREEHINT REFHEEXBLFTMRTRIESFHZHNRAEN, REFRUBBHEMRBERRSALTMEETLX.

AR EFHPER BREEN U REL BT LA E L BHHAN, AREMEMIISFIRETFNNNE. NMERRBRAT AT, SERUFEENBERRIKE;
ERRNE, ARRATUEHEMSAREFHEER—BRERRAELHRE; FREFRBAARARNRIENR . DREINTE, FARERA LT EH MM BEIMNIS; &
RANRIEARE S EERFARIIRS. B, ARARANAREMESTERKLBRNER THEENR, REENIBTOIENNERTIER.

ARBAEEEEBSRAEEER, SAREPMFNRIEFNIIFTEEEAREMBRITEICRBURS] . BBRIEMEAFI PR,

FRERRRARKTHE, REPETFA, TR PATEUEME B EFMEH. W5IAUERELNCTIESMRR, ERSNAREHTHFRENSIA.
WTFER. FRRERLRESHAREREBEN, NAERARENLTANLTEY, RRERILSAARENNG. RERNARREFRLAREN, AATFREAE
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