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> B4 A3 8 B 15 Ak 2022 FrhiR, L¥FSLIMEW 4.61 27T, YoY
+32.8%; AEFIE 1.17 {Z7T, YoY +31.2%; $3EIFEEFNE 1.15 {Z7T,

YoY +48.7%, L¥FIGRIMEEHIATE. TERRE NiraKIFEmE,

NEFFREETHRENNFRERIRIER, BN LR RAIHES.

> RNELE, FEEEmFAREEEE. 1) A5 2Q22 sLIEW 2.5 27T, [Etk
18K 25.7%, LGB 17.6%; A84FiE 0.8 {Z7T, FEUIEK 44.4%, Ll
B 90.1%, —=EEKRSEK, RRSFECIRSZENEFRD. 2) 1H22
FEFIR 36.4%, FELLTIB 3.2ppt; #FIZR 25.4%, ELTE 0.3ppt, AT ¥
FRAEENZETHERREFEMEEMNEIFIN, BEEE, 2Q22 EF|= 38.3%,
INLCIRF 4.3ppt; 1FFIZ 30.8%, IRLUIRF 11.8ppt. FATAA, “FEEF)
TPRNE, FERRENARIRNEEREL.

> BZOSHRIEIRK, MRFIESRET. 97FRE, 1H22: 1) HES
BEEEW 2.11Z7T (4EL 45.6%) , YoY +33.3%; EFIE47.2%, ELLTE
3.5ppt. 2) THEREELEUW 1.4 1275 (4tL 29.4%) , YoY +45.1%; FEF|
#230.9%, [ELRF 0.1ppt. 3) FFFHAFENEW 0.4 1278 (4EL 9.6%) , YoY
+21.8%; FEFI= 38.3%, LT 5.7ppt. 4) Hit&SHIRE 0.6 27T (45
b 13.2%) , YoY +13.7%; FERIZE 7.3%, FELL T8 12.6ppt, HEERES.
SN EMESEFHRENRTBEERRN LAKAEL S IMESH =5
SHGRA S INEERN LTSRS, EFERRELIRE. FTAS,
TR LTI A E O SR E.

> FIRR. SRAKIEBKENTFEES. 1H22 HEZERAZE 10.1%, [
TBZ 3.4ppt, BFE: 1) HEZEAKR0.7%, FLLTHE 0.7ppt, TERIWER
FEETIRATEL 2) BIREER 5.2%, [T 1.8ppt; 3) WS #EBZEE-0.2%,
BIEL B 0.04ppt; 4) HFIRZERZF 4.4%, ELCTRE 0.9ppt, EE 2Q22 X,

28 1) RUIKFIR R 1.2 {Z7T, BREFIEN 74.1%; 2) Ff97IR 0.1 127T,
IREFAIENN 203.9%, EERXMPEERWFIGINEL 3) 7R 4.1 27T, BREFEVIE
I027.7%; 4) GE%&K 0.8 12T, WFHIIEI 743.2%; 5) REENNERE
£10.6 1Z7T, YoY -32.1%, FERFEMAIRUIIEINREL.

> BREEN: NEIERESRSSOELNE, Te RS SMEIEM BT
VAEGAFE R, FrlSBEEMAE TG, 2021~2022 FRIRSDHEARAGE
FIEEED. BTt A7 2022~2024 FAEFEDBIE 2.49 2. 3.24
{2F04.53 1278, HBIRRINXIRL 2022~2024 5 PE 3 60x/46x/33x, EliIEEE
S RAEERFN = REROIRFUREB LA B F= AL e T RE(R RO (A, 4H5 =" TR,

> RERER: FEMEINERE). SRIBERAATH. ERETEREE.

BN SUSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EF7T) 698 906 1134 1471
HKE (%) 217 29.9 25.1 29.8
HEEABERFEEME (BHTT) 181 249 324 453
HKE (%) 66.2 37.3 303 39.8
SIS (5T) 0.60 0.82 1.07 1.50
PE 82 60 46 33
PB 122 105 8.9 7.2

= HEISITLR
LEINS: 49.38 5T
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oFE FaE

HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszqg.com

SirE BREZE

HulaiE$:  S0100521120001
BEiE: 021-80508866

IR giuzuxue@mszg.com

HENE FLIERE

HlaE$:  S0100122020003

BEiE: 010-85127664

HRFE : konghourong@mszg.com

BRSEE: Wind, REIESHREIN; GE: Rip 2022 £ 08 B 17 BKEIN)
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Fliig® (A7) 2021A  2022E  2023E  2024E EEMSEIER 2021A  2022E  2023E  2024E

EdL SN 698 906 1134 1471 FEIRBED (%)
BllAkA 438 560 684 746 TN S 27.73 2988  25.08 29.79
Bl RN 4 5 7 11 EBIT #gik 60.70 38.36 31.11 4127
HEZA 8 10 13 23 R R 66.24 37.31 30.30 39.76
EIHERA 45 52 65 117 BHEEHD (%)
Rz 45 58 73 132 EFI= 37.31 38.23 3970 4929
EBIT 198 274 359 508 EFUEER 25.98 27.47 28.62 30.82
552 -1 -3 -2 -1 BRI ROA 13.26 15.99 17.58 20.21
AR AEEAES -1 -1 -1 -1 #EFEIEE R ROE 14.79 17.60 19.33 21.89
BRI 7 10 12 12 {ZfREEND

EvFE 208 285 371 519 kR 9.00 8.59 8.01 9.83
Bl IMNEE -1 0 0 0 EEEEhER 5.81 5.77 4.31 7.06

s 207 284 371 518 mMeth= 2.03 1.19 0.75 2.68
iR 26 35 46 65 BrfREE (%) 10.34 9.19 9.05 7.67
T 181 249 324 453 BERE

IHEFBLRSFE 181 249 324 453 IV eNEEET S A 15.09 18.54 17.58 17.49

EBITDA 234 330 430 589 FRERRE 21095 19566 19911  199.94

R 0.56 0.62 0.67 0.72

EEfEE (55T 2021A  2022E  2023E  2024E SiEIR (5T)
BwhEs 208 124 97 356 SRR KE 0.60 0.82 1.07 1.50
Wil E IS ES 66 138 99 209 BRSE 4.06 4.68 5.56 6.86
FRITERIR 4 4 5 5 BREENSR 0.59 0.81 0.83 1.67
7R 320 288 466 360 FAREEF 0.20 0.20 0.20 0.20
HAhRansr= 322 339 358 376 (SEPF

mEhErEait 921 893 1025 1307 PE 82 60 46 33
KHERRUR R 0 0 0 0 PB 12.2 10.5 8.9 7.2
EEEr= 196 386 533 657 EV/EBITDA 6292  44.89 3452 24.74
TR AT 54 54 57 61 REUEER (%) 0.41 0.41 0.41 0.41

IEmshE= At 447 664 820 937

&rEait 1367 1558 1846 2244
TEHAfER 25 23 20 22 MEREXR (BHT) 2021A  2022E 2023E  2024E
RATMER R 2R 39 41 57 49 V&R 181 249 324 453
Hittwantafi 38 40 51 62 HFrIEFORESE 36 56 70 81

ARSIt 102 104 128 133 AL -23 -55 -134 -21
NGTEEN 0 0 0 0 SERDMER 179 243 251 505
Hithi<HAt & 39 39 39 39 BT -183 -274 -227 -198

E| S Al 39 39 39 39 SR -39 0 0 0

fakRatt 141 143 167 172 EEENHER -21 -264 -215 -186
AN 200 302 302 302 e 0 0 0 0
DR 0 0 0 0 REER 20 -2 -3 2

BEFENESIT 1226 1414 1679 2072 EXENMEIT -20 -63 -64 -59

RURHBEFIEE ST 1367 1558 1846 2244 Mesns -53 -84 .27 260

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.

FRERIURTRLREFFE, REBETF, HITWIR N ANMSLMHIR. B TR, k. k& EXE5IA.
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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