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> SiHHRiR: 8 B 15 H, AFIEzURM 2022 FHFERS: BEKIE
KN 13.68 27T, RELIRK 14.22%; SKBUREHSFE-0.35 {27T, BHEK
36.79%; SKHUTAREEF)IE-0.35 1278, RIHIEK 46.77%.
> AUSFFSTH. WRPIRISETICRENG, TMNEN BT RS+
X, BAMSHETE. NENEEE, QRSISERIErR—FE, BEm
ERIFPEAMERE, MR "FEms" EXNTHRERENSTHE, B
HBIHARY, REET: 1) &6 REPRZWSIIMEW 2.12 27T, FREERK
39.27%, FFEFALAITUR (FREAIEIE 40%). Heh, BeAlJFIEr MCU TETll#
ARKAIERT, HRNSERSGARNSEHRIER, MHT—REER SoC hELH
B, RS RAFIRAEEFFNESTFEER, NS HMER
S 2023 FHHEHNEF, 2) En: IREMMIRISIIE 8.47 (27T, B
EEIEIK 18.60%, NARNUEEESANTE, EEAELRTRERITHEERR,
ZWSHNAME ST BEREIERS + ETHEERILEI Maas RS, M
REATETRIMEPRIFRR, 2 SZEMMNEERBEAEERS, 8
B SSRAERAT MaaS thERSSUIN EIER. RIEFA AT, 2022 & H1
GHIRS RIEXIE Maas fRS5 (BEZ2HMEE) Wit 1127, B "0-
1" RIERSRH, RRSEEE "1TRAM-LiE- 8- I [HiEE, tTFFESI
BRFErIEEE, m "F&" FRARNRASRETHEFE, mEEITHS
¥, AEZERATRESALLTINER®H, BtEEzII SR IKEESH
5, R, BEABEVSFERPIZE, HEEZIRIBNSEIRN Bt
&, FE "EIE", FHRSENS "Bk LAFESCILSS I,
> [GEEREKIEHESHIS. H0AEr, 1) E0UE: EasitBmRhEsE
FmT RS, HEMR MCU ZRIE, T HHEESETUSRASISELL
YYSCIVAKIENE; EEAR SoC tRERIGE", REMEENERNER, RIKMEES
HAfS. LEoh, MIBASER, - atin, S5 MR T#IEr-8e, Mg
BEREITE Q4 BRI, PR, EFKHRIERBRT, FRerIBMiSEEauR
FHzA SRR, ERFHZzISHIDBERSEEK, 2) Enlls: RET
FF, MEALERSSFREINERER/IES, LUNRBIEIBERGHRE "5
2R WINRGE, BT FarEEE+ F8 OKENAESRKES, LF
PSRRI, 3) BBSS: FmTElCEFS/FRIRIEEIN (10202256 B
NEBFERER, AERFELERZE 2022 £ 9 BE 2027 £ 9 BEFHIES L2
FRNEESER), RITFUTEGESGA 40%+; 4) BelsS: ZERAFETE
TR, FEEBELPMEETEE. MAEULEMRT, FE TWAIFHARLR
(EEEWRE Q3/Q4), HAVAANTHEEATMKMNARE, thEEEHEF.

= YEISITLR
LB 13.90 5T
WX

1.P04EFT (002405.57) 2022 R
SRS AT "R \WERTETRER-202
2/07/14

2. PU4EEFT (002405.57) ATIRIF: REB
FHNEBER, NBEFERN "FEsL” -2
022/06/29

3.PU4EEHT (002405.57) 21 FEFR&22Q1
RS BUATRETTE, RERITE
A RAIRLIK E-2022/04/30

4. MUEEFT (002405.57) NEIRERS: B
HETE, BHENNYE-2022/04/05
5.P04ET (002405.57) 21 Fl4tiR&?
2Q1 WEETRE i AR AHRBTRES, WK
A5 HE-2022/03/31
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> IREERIN: 2022 £ "HWEEIE+SMELE" SaaS WNBIMETTE, Tt
2022-2023 WA 10.4 12, 22.8 17, &% A g SaaS Kkt IIh N (H
QbF 2020-2021 5 SaaS BEALIKHE PS 9870 38, 26 £2), R ESEIEHE
X&)/ 270 {2-395 {Z. EAREEATDENEEN: FERFNESBEEMNIRS
B2 —7"\DRH. RIUERAEBMEC —IU4EEL. ERLEERAERIREE
WHEPESERSZ "MAZ", (NEEEFHRSHMISS 100 {Z/4E (2014 FiER
LA 11.73 ZTTNBRAE 11.28%BMERF= I ERENEE). THWISHE
14012 (8% A REZE LIl Ik S5 19-20 A KEHEXE 20-
30 £Z PS, {RFLATFAK 2022 £ 20 £Z PS, IIMfHE 140 12) +=RSBHE
270-395 1ZfHE, ARBEISEHEXEE 510 12-635 2. ZEBFI=RS
NEGTFRETE, PREBESESMA L, S "EE TR

>  KBRIRR: £EETREEN; W SESHENKTRE,; AR AHER
KT, REEAT,; SHREHREM, SeESESRALTRE.

BN SMSiER

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 3060 4662 6620 8942
R (%) 425 52.4 42.0 35.1
HEBATRERERE (BHH7T) 122 601 1047 1581
BEEE (%) 139.4 392.7 74.1 51.0
SRKE (T) 0.05 0.25 0.44 0.67
PE 270 55 31 21
PB 2.7 26 2.4 2.1

BwRsER: Wind, REESHREIN; (GE: RiND 2022 5 8 B 15 BYEL)
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KBS RBRERTRNCE

Flig® (BA7T) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 3060 4662 6620 8942 FEAREED (%)
S22 1227 1942 2830 3850 BN IERER 4248 52.35 42.00 35.08
Bl RN 37 47 66 89 EBIT g 161.77  506.01 77.26 52.31
HEZA 153 233 331 447 SRR 13945  392.67 74.07 50.98
SR 379 513 662 805 BHgEN (%)
ARz 1334 1632 2118 2772 ER=R 59.89 58.34 57.25 56.94
EBIT 95 574 1017 1549 EFIEER 411 12.90 15.82 17.68
552 -116 -53 -62 -81 SEFIERER ROA 0.84 3.69 5.67 7.40
RFERERE -1 -50 -70 -80 BTSSR ROE 1.00 4.69 7.54 10.22
RIS -86 140 199 268 EEEED

EdVFiE 123 612 1064 1615 ENELER 5.02 3.47 3.01 2.82
SNz 13 15 15 15 ERELER 4.69 3.32 2.89 2.70

s 136 627 1079 1630 etb=x 3.79 244 2.18 2.05
IREs) 10 25 32 49 BrEfEER (%) 14.30 19.96 23.79 26.72
SR 126 601 1047 1581 ZEEWE

HEFBAEFFE 122 601 1047 1581 MR EEREL 111.89  100.00 70.00 65.00

EBITDA 413 829 1283 1829 FLRREEREL 109.42 70.00 55.00 50.00

R EIEE 0.21 0.29 0.36 0.42

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 5380 6335 8162 10363 FRES 0.05 0.25 0.44 0.67
IR S24E 1058 1664 1671 2002 BRSEr 5.16 5.41 5.85 6.52
SUNEAN 87 78 113 154 BREAENSR 0.04 0.57 0.89 1.00
7 368 322 356 447 ERZRLF 0.00 0.00 0.00 0.00
HAtimahar= 245 617 971 1284 (GESF

mEnErEait 7137 9017 11274 14251 PE 270 55 31 21
KEBRAUR 2R 1949 1949 1949 1949 PB 2.7 26 24 2.1
B 641 596 548 495 EV/EBITDA 66.90 32.19 19.37 12.38
FRAT= 1380 1320 1303 1275 REWEER (%) 0.00 0.00 0.00 0.00

ERahiE~ ST 7369 7264 7198 7118

wEeEgit 14506 16281 18472 21369
FEHAMESR 0 0 0 0 2022E  2023E
IR E VS EL 420 745 1085 1477 VBRI 126 601 1047 1581
Hftimantatk 1001 1852 2655 3581 IrIBFOREe 318 255 266 280

ARSIt 1421 2597 3741 5057 EERLET -476 542 874 630
KHAER 19 19 19 19 ZETFMMER 91 1354 2115 2368
Hith< it = 633 633 633 633 BATTZ -627 -135 -185 -185

E| Sl 653 653 653 653 SR -440 -400 -300 -250

GafRat 2074 3249 4394 5710 AR -961 -395 -286 -167
e 2375 2372 2372 2372 RS 4848 0 0 0
DERIRINGS 197 197 197 197 RBER -91 0 0 0

BEFIES St 12432 13031 14078 15659 EFTMMER 4757 -4 -1 -1

ﬁ{*fuwﬁmﬁéﬁ- 14506 16281 18472 21369 MEFRE 3864 955 1827 2201

BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e R B G IE-5% ~ 5% /A
Fh: A BRLUPSR 300 SEEONEE; TS — Feere——
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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