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> Hf: 288 B 15 B 2022 Fopfly, LHFFLMEW 13.11Z7T, YoY
+2.4%; |A8:#F)iE 5.1 127T, YoY +16.5%; {03E%FiE 4.8 127T, YoY +19.7%.
“ZFENGEEE, SURNLGMEESF, BFFhiand. TERERE TS
KRR, NERBREBBRIERN, RINFREEMIL, TOHEKENMN.

> 2Q22 VEEIRE, BFIGEDIRFA. BFES, 1) 2Q22 LIWEW 7.2 27T,
FLGIEE 9.9%, LUK 22.5%; |36%FIE 3.0 275, ELGBK 38.3%, 3
EUIBIK 43.6%, 2) 2Q22 EFIZE 55.2%, FILUIETT 8.6ppt; E#FIZFA 41.1%,
RILUAEF 8.5ppt, 3) 1H22 AFEFZN 55.1%, FELLIEF 4.5ppt; SRR
38.2%, BELLIRFH 4.5ppt. AF) 1Q22 Z&ENHAIF=RENENE, WEEE,
2Q22 EiERER, RSB RANE.

> FmEEsiit, RAERAMFEINSERS., 9FnE, 1) L¥F,

NEWRAHERIME 8.0 1Z7T (YoY +9.7%) , 1Q22 5 2Q22 5 3ISLMEI
3.81Z7C (YoY +6.8%) . 4.21Z7T (YoY +12.6%) , USRS,
FERIZR 73.4%, BARFIRE, IFERMAE RaalGINER 7 2/ Eiiers
BEMBOEIIE, 2) LHEF, BREW 3.2127T (YoY +3.0%) , FEFIF 22.5%,

FLCEF 12.8ppt. 3) EFF, FUEHEI 1.4 27T (YoY -31.6%) , 1Q22
5 2Q22 $>BISTIVEW 0.5 1255 (YoY -55.8%) . 0.91Z7T (YoY -2.9%) , [
EETBEER 1H22 SRR AR ER T T EREETRATEL

> BHEIREEDREA, SEMKHERIRA. 1H22 BEZEBRZFEA 10.1%, B
LbiRE 2.0ppt. BFE: 1) HEZEHEZE 0.5%, FLLEL 0.5ppt; 2) EIRER
FAZR 3.5%, RILCIEIN 1.1ppt, EERWSIBEFE. DABERRTEHEMEMRTE;
3) UEEAZR-3.3%, FELLEL 3.5ppt, TERCUMESIEINFREL, 4) AAZ:
FBZR 9.4%, [ELLIGAN 1.0ppt, BFAZER 1.2125T, YoY +15.0%., &Z=E 2Q22
*: 1) MWK EERE 4.9 {27, BREMIEM 11.7%; 2) FRfIFIE 0.3 1Z7T,
IREHNIR 42.4%; 3) 755 5.6 1270, BEFHIEM 36.3%, EERLEERIR
FERERIBINFREL, 4) BRIfAMR 0.3 27T, BEMIRLD 9.7%; 5) EEENNE
IEEL-2.6 1278 (1H21 3-1.6 {127T) , EER ARG BMIGINERIE .
>  IRREN: NERKREEMRAERLZ—, 2t BERO=EF I,
BEETEMEIAR DI USRS RIGIK A, 2018 1 2022 FFFRSEHEAIN
B, ZEKAREED. FAFTATE 2022~2024 F38%FiE79 10.26 12
5T 13.401Z5TH0 17.21 25T, HBIANRIRL 2022 ~2024 £ PE F9 38x/29%/23X,
FRITRRSERSSRABRLIMA, FIIEFAE 2023 £F 35 (& PE,

2023 £F EPS 79 2.59 7t/B%, XIRIB#RIft 90.65 jT. #F “IEEF" TR,

> MERER: NEERAN, MBRFAATHIE.

BAFNSMsSHENR

IRB/$EE 2021A 2022E 2023E 2024E
BN (B5H7T) 2607 3483 4430 5522
R (%) 232 336 27.2 24.7
IHEEA EREREFE (BH7T) 758 1026 1340 1721
K (%) 18.2 353 30.6 284
SikEs (o) 1.46 1.98 2.59 3.32
PE 51 38 29 23
PB 9.4 7.9 6.5 5.2

= TR
LEINS: 74.95 5T
BiRff: 90.65 7T

piFm:  FEE

HIES:  S0100521120005
BEiE: 010-85127667

ISR yinhuiwei@mszg.com

ARENEE FLERE
HUKES:  S0100122020003

BRSEE: Wind, REIEBSHREIN; GE: ip 2022 £ 08 B 15 HKEIN)

FEEIE: 010-85127664
ISR konghourong@mszg.com
RSP

1. RSN (300699.57) miTRE: 4EHT
EHRREFEIER; KB SHNREREN
E§-2022/07/21

2. SRS (300699.57) TH22 A4
P 2Q22 \V4REIRE; EMIMEmAT S S
EK4RF-2022/07/12

3. SRS (300699.57) 2022 F—Z=RA
FF: 1Q22 AVEIEHRRIE,; BRASUEmEZ Sl
KEE(S10)-2022/04/30

4. J¢EIEM (300699.5Z) 2021 SR AIT:
FEERIGHRE, 2022 BESNREEEN
MER-2022/04/17

5. RS (300699.57) MiFRE: 2F
WERFSHEE, KT RN ST -
2022/02/09
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MINSHENG SECURITIES JeELER(300699)/ZET

NEMSIRFLETNCE

Fliig® (A7) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E  2023E  2024E

EEIIA 2607 3483 4430 5522 FEIRBED (%)
BllAkA 1449 1862 2294 2766 TN S 23.25 33.60 27.17 24.66
Bl RN 21 29 37 46 EBIT #gik 17.35 30.55 3230 29.42
HEZA 17 23 29 35 R R 18.18 35.35 30.56 28.43
EIHEEA 95 126 157 192 BHEEHD (%)
Rz 232 335 448 586 EF=R 44.42 4654 4822  49.90
EBIT 849 1108 1466 1897 R 29.00 29.38 30.16 31.08
552 10 12 17 23 RRFIEEE ROA 13.64 15.68 17.04 17.93
AR AEEAES -1 -3 -3 -1 IR ROE 18.29 20.89 22.36 23.08
RIS 2 2 2 2 2{=EED

EvFE 852 1161 1513 1941 kR 434 413 422 446
Bl IMNEE -1 -8 -8 -8 EEEEhER 3.74 3.54 3.64 3.89

s 852 1153 1505 1933 MELL=R 2.57 2.94 3.11 3.43
S 95 129 169 216 BrfREE (%) 23.28 23.17 22.34 21.23
&R 756 1023 1336 1716 SEEWE

IHEFBLRSFE 758 1026 1340 1721 IV eNEEET S A 56.46 50.82 44.72 38.01

EBITDA 996 1281 1659 2111 FRERRE 103.77  103.77  103.77  103.77

R 0.47 0.53 0.56 0.58

EEfEE (55T 2021A  2022E  2023E  2024E SiEIR (5T)
BwhEs 1949 2888 3795 5155 SRES 1.46 1.98 2.59 3.32
VLSS E L 436 524 586 621 B 8.00 9.48 11.56 14.39
FRASFRIR 44 50 59 70 BREENSR 2.31 3.10 3.04 3.91
7R 412 527 649 786 FAREEF 0.50 0.50 0.50 0.50
HAhRansr= 453 61 67 74 (SEPF

e et 3293 4049 5156 6705 PE 51 38 29 23
KHERRUR R 0 0 0 0 PB 9.4 7.9 6.5 5.2
EEEr= 1384 1706 1971 2190 EV/EBITDA 37.06 28.07 21.13 15.96
FRA= 234 261 289 317 REUEER (%) 0.67 0.67 0.67 0.67

IEmshE= At 2266 2496 2707 2897

&rEait 5559 6545 7863 9602
TEHAfER 0 0 0 0 MEREXR (BHT) 2021A  2022E 2023E  2024E
Rz R 224 616 801 1002 1243 EFE 756 1023 1336 1716
Hfttimahalk 143 181 219 261 HrIBFORERS 147 173 194 214

ekt 759 981 1222 1504 BEASE 321 402 38 92
NGTEEN 0 0 0 0 SERDMER 1196 1607 1575 2027
Hethi<HAR R 535 535 535 535 BARFFS -593 -410 -410 410

ERSRARST 535 535 535 535 R 34 0 0 0

GaREt 1294 1516 1757 2039 REEDMER -550 -408 -408 -408
e 518 518 518 518 e 40 0 0 0
DR 118 115 111 106 REER 26 0 0 0

BEFENESIT 4265 5029 6106 7563 EXENMET -196 -259 -259 -259

BRI ST 5559 6545 7863 9602 mMEFn=E 440 939 907 1359

ERER: ATAE. RETSWHITRERL
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MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

iR EE
IREENTRIRE R 588
i HEIEL ISR 15% 0 E
LURSREEN 12 A BAATRN (UTILE \oopye  _EOUEE FERHEL IS AR IR 5% ~ 15% 28]
) A EHE RS A, Hrh: A B chit A EL S A AKIE-5% ~ 5% [A]
BRLISR 300 SEHChEE; S=iRMISIRAIS: o= ST
=R BRSO o EERIREENE 5% L
ERMENATEAIEEEIRE 500 E4U0E = TERSEAEEAEKIE 5% LA
i: AP e HERS B SR BKIE-5% ~ 5% Z [8]
[l FERI L AR IE 5%LLE
i)

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BEANEMREZFHEEAERMEGTEN. MREMBENER. BURWNRRAATTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIYRERREFFE, REBETFH, HITWIR N ANMSLMHIR. B TR, ¥k, k& EXE5I1A.
FTEEAREPERNER. IRSWARIFCS, MRIERENRE, WARLTNEE. RSITRRIFC. AT RE—TI
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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