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> BB 2021H1, AFEEMEAN 10.88 {Z7T, yoy+144.03%, FAEERE
3.351Z7T, yoy+204.81%; 2022Q2, AEJSEIEN 5.08 1Z7T, yoy+128.61%,
JAE4F5E 1.69 1275, yoy+284.53%.

> BRAHTUSSES+ =R+ RIS HIHIAT, WESHEIRLLIRHA.

2022 F LA, NERAHERARRANIE,. 6. Er-seIRIAKFEEH
—ZRA, FRARTIREMEFE, ARAREREAMALEREALE, FEHRIEN
RMRHTHIRHE T, EEBnET T BfRAAE, miaH—LSHhE,

ENRNRMHELHRE, AARRRWSIGIKIT T 7 RLAVER. g T B
RAFEMIRETG, NANSERFIMNAEESERRE, RALERLRIEE
BHERA. TETRENEL K. 2022Q2 AFESEH 1.69 1Z7tF)iE, ikl
2022Q1 #&£F 0.03 {Z7T.

> EHHRARENRAEFRLRTRL, BROSHaRAEERBE, KT
WRCATN I ZREERS, EHIELSE, SMRAREASWEERRAT
RIMAR, FBLRATERZ LK, RItHRAREREEL2KRE. 2018 Sl
IENFIEMIRBAS IR, BHYCREMIRME LKA, 2020 FHERZLRKRMNL L
R, ATLATEXEBM FEBRR LN, AR ENRATEIE T &4, &
2018-2021 £F 4 Fi372F, ABENSIREIFFZX 26.0%, XEBRTEMHA
EBIMEERNRE, EZHNERERIENNL, RAESTR "+t
BlzE" |, EERIIRRREMFENAERSR, "+HUR" KBHAReE
B, BHERAERKER, "ThA" StERERERHESRmRET
HRSRME, Wb, SRIERSAI R, KPR e EBR Rt AT
KRB ANERN S, A HERLIADINE D 5,

> Fiit 2022 F{HIEHFRIFRIRIEK, IIRRETRMURFBEBEER: 1)

2021 12 B9 H, AEAE 2022 FHEXBRZHNE : OfMitHEMHEN
WMRIESERER. BB, 15K, BREVKEFTREEL 2.5 {27t (yoy+103.6%) ;

OMTREMNEERT AT, SMEXESMHINEHERTES RS 6
27T (yoy+43.2%) ; Bt LAEMES L FLrAEESMERRANREREE
F 2022 FF=EIEIN; 2) RIESMEBUITEMIKE, 81k 2021 FK, LA
SRR (WVSHEMKRSHEE) 788X 6 AIE, 15 FIEMBERE, It
SEBBEDTRERT™; 3) NEMRBNAEUSEIERE, WAHERLHE
WA, FEENRERTY K, Tt ABRIRMRZHEASI TR,

> IERBIN TR AT 2022-2024 FIA8EFESBIZ 7.92/11.82/19.06 12
TG, XIRL PE 55IR 23x/16x/10x, #EF "#HEE" PR,

> RBEIRTR: Fn B HER T AN, T KERUH B T A X b .

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 1,209 2,368 3,595 5,348
BEE (%) 9.7 95.8 51.8 488
HEBARRERERE (BATT) 315 792 1,182 1,906
HIRER (%) 126.1 151.6 492 61.3
SHE (T) 0.99 2.49 3.71 5.98
PE 59 23 16 10
PB 21.6 11.2 6.5 3.9

= HERSITLR
LBINE: 57.80 5T

BRER: Wind, REEBSHREIUN; GE: ki 2022 8 A 15 BIEN)

ot FE

HlAEF:  S0100521110006
EHiE: 13681805643

HIf7=H lizhe_yj@mszg.com
oFE B

HlAEF:  S0100521110010
EHiE: 18502129343

HIf7=H luosong@mszg.com
XA
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2. 5SS (836077.B)) 2021 FiRmiF: B
FMERFERTT, [REISHNY T7RIHR-2022
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KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E 2023E  2024E EEUSIER 2021A  2022E 2023E  2024E

BN 1,209 2,368 3,595 5,348 FEAREED (%)
S22 717 1,252 1,960 2,801 TN S 9.71 95.79 51.82 48.76
Bl RN 5 9 14 21 EBIT g 11201 12554 4576 56.72
HEZA 7 14 21 32 R 126.09  151.61 49.20 61.29
S 16 32 48 71 BFIEEH (%)
ARz 39 77 117 175 ER=R 40.70 4714 4549 47.62
EBIT 436 984 1434 2,248 EFIEER 26.03 33.45 32.87 35.64
552 73 93 106 101 REFEIESER ROA 13.58 21.04 2144 2355
GARAIEEAES -1 1 0 0 EETEIES R ROE 36.85 4813 41.79 40.27
BRI 0 0 0 0 {Zf=eeh

EdVFiE 364 916 1,367 2,205 ENELER 0.65 1.07 1.41 1.86
SNz 0 0 0 0 ERELER 0.34 0.74 1.04 1.46

s 364 916 1,367 2,205 etb=x 0.28 0.68 0.98 1.39
FRiERt 49 124 185 299 BFRERE (%) 63.14 5629  48.69 41,52
TS 315 792 1,182 1,906 FEWE

HEFBAEFFE 315 792 1,182 1,906 MR EEREL 0.20 0.20 0.20 0.20

EBITDA 517 1,103 1,577 2,415 SRS 11073 11073 11073 110.73

R EIEE 0.52 0.63 0.65 0.66

FErrafEE (HRT) 2021A  2022E 2023E  2024E SIMEIR (5T)
whES 248 979 1,964 3,746 RS 0.99 2.49 3.71 5.98
IVl SN EL 1 1 3 5 BIGSEE 2.68 5.17 8.87 14.86
SUNEAN 57 100 156 223 BREAENSR 0.53 3.61 5.13 7.63
=7 218 380 595 850 BT 0.00 0.00 0.00 0.00
HAtimahar= 55 84 114 158 (GES

mEnErEait 578 1,544 2,832 4,982 PE 59 23 16 10
KEBRAUR 2R 0 0 0 0 PB 21.6 11.2 6.5 3.9
B 1,219 1,701 2,158 2,592 EV/EBITDA 36.77 16.78 11.11 6.52
i 119 119 119 119 REWEER (%) 0.00 0.00 0.00 0.00

ERahiE~ ST 1,740 2,221 2,679 3,112

BqrEait 2,318 3,765 5,511 8,094
TEHRER 261 386 386 386 HERER (BHT) 2021A  2022E  2023E
IR e WS ES 469 819 1,282 1,832 EFTE 315 792 1,182 1,906
Hftimantatk 158 239 340 467 IrIBFOREe 81 119 143 167

mshaRat 888 1,444 2,008 2,685 BEAETE -299 197 262 311
KHAER 530 630 630 630 FETIMER 169 1,152 1,636 2,432
Hfthi<HAm R 45 45 45 45 BAFZ -435 -600 -600 -600

ERaIGERET 575 675 675 675 B -5 0 0 0

GafRat 1,463 2,119 2,684 3,361 REENIER -439 -600 -600 -600
B 319 319 319 319 ISR 156 0 0 0
DEB RN 0 0 0 0 REBEA 123 225 0 0

BEFREESIt 854 1,646 2,828 4,734 ERENMER 324 180 -51 -51

ﬁf*fﬂﬂ%&i&“‘-l- 2,318 3,765 5,511 8,094 MEFmE 53 732 985 1,781

EREE: ABNE. REESMAERTN
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SrImERE

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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

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.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

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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