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> AFEHRE 2022 FhiR, 2022 FHIRSTIIE 1.411Z7T (yoy+34.01%) ,
I3EH%FE 0.27 1275 (yoy+26.25%) , FEFIZE 43.02% (-1.55pct) , 1FF=
19.41% (-1.21pct) ; 2022Q2 AFISLIE 0.80 1Z7T (yoy+46.29%) , I3
%75 0.20 1275 (yoy+123.67%) , FEFIF 43.52% (-1.22pct) , EFI=
24.78% (+8.6pct) .

> AMEEREIg, WSLEFE. 2022H1, B 1.41127T, yoy+34.01%,
HehEinsuastRILSWN 1.23 127, &Lt 87.35%, yoy+30.15%, #rifr=tk
KN 1,180.97 /57T, &tk 8.39%. #EITE 1.55 1275, yoy+62.02%, EH™=
296 &, yoy+118.18%, EEWHSEFIZE 43.02%. HA=AKRIIIEM 183.61
ATt BRI, 2022H1, ATFRMRINFIARILS. FEFHERIE, B
BUHOBRAZ0, EMSMATIERMIR. HeanE E, FnsesEm T
St 1) iHMBIAHHEIREIREN: 2022H1 FHBH ITEHRE 13 AR MBI
EAR, He 12 8HOFMN, BORBEEXMFHNER, BriiEsEs
BEEEREE. 2) NEMSMEAAE TGRS, RERRERS TS :

2022H1, NEfEANE. K. EEsMISITER I 50%, ITRESERAFRIER
124K 65%., FIRSFRFFHRRAMEE, AR T A RMEER, KOKBT,
BFEEZIUVKBIRATRERR, JEMSEPRERM T EERBTLEST)
BiNT, seRMsArRERMZAMTHORTFSEERINTE. 3) =as2
BERIAT, SMSITRSMES: 2022H1, HigiTahEBNESM=ET 30%,
1T R AR | | B ENRARDBRATE—MEEF, NEM=MK. &8,
BER. IR, Mg, SESWRHER. B ATHERIR, AFS5+FEM
AR T YA HAREE. PRMERKERATEEFEREISIERR.

> FERIRSIAT, PR EEFE, 2022H1, AFHEH=FGTR, 8
& KD RFIfY KTM120 REHEAEENVESTFEESINTHL (B CHEERE
INI) . EEIRFIAY KCX1200TM RiHEMEES ST H0 (SRR MEEEAR
FHINT) FELIRFIAY DMC50 Fimsz T (ERESMY = EEN
T, Z-REFEERNEMZE. SERSERRUHTSFAITERL 10 8) |, 398
ST B EE. FBBIRZEENE 2021 F3ts SMT MERHIA4Em £, $HRIEER.
FREEIR S PRI T, AN T RS HERIR TR NES. 1R [ r=Eith,
FB IR FERERNIA 400 B E.

> RSB Tt AE 2022-2024 FIFEEFESBIE 1.03/1.47/2.05 12
JC, XIRL PE 5BUR 74x/52x/37x, #5F "HEE" TR,

>  RBSIRE: 1. EFEHEEETIENEG; 2. 2P IAERIR A K FImiEHA
AV ERTERUXIBS,

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 254 407 593 732
HKE (%) 28.0 60.3 46.0 233
REESAERFRSAE (BHTT) 73 103 147 205
B (%) 106.8 413 42,9 39.1
SIS (5T) 0.78 1.11 158 2.20
PE 104 74 52 37
PB 9.4 7.1 6.2 53

= HESTR
LBINE: 81.61 7T

:

BREE: Wind, REIEBSHREIUN; GE: BN 2022 5 8 A 23 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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Fig® (BHHT) 2021A  2022E 2023E  2024E EEUSIER 2021A  2022E  2023E  2024E

BN 254 407 593 732 FEAREED (%)
S22 144 230 336 414 TN S 27.99 60.30  45.97 23.28
Bl RN 1 1 2 2 EBIT g 136.64 -1.90 79.24  40.95
HEZA 26 41 47 44 R 106.81 4134 4291 39.13
S 18 28 36 37 BFIEEH (%)
ARz 3 24 27 29 ER=R 4314 4333 43.41 43.45
EBIT 83 82 146 206 e 28.72 25.33 24.80 27.99
552 -0 -1 -3 -5 REFEIESER ROA 7.35 7.88 9.81 11.67
GARAIEEAES -1 -2 0 0 EETEIES R ROE 8.97 9.56 12.02 14.33
BRI 0 0 0 0 Ef=EED

EdVFiE 83 117 167 233 ENELER 6.36 6.17 5.65 5.50
SNz 0 0 0 0 ERELER 3.02 4.06 3.61 3.94

s 83 117 167 233 etb=x 1.13 243 2.09 2.51
FRiERt 10 14 20 28 BFRERE (%) 17.98 17.56 18.40 18.56
F 73 103 147 205 BFEWE

HEFBAEFFE 73 103 147 205 MR EEREL 133.56  110.00 90.00 90.00

EBITDA 107 111 181 243 SRS 760.69  400.00  300.00  200.00

R EIEE 0.26 0.31 0.40 0.42

FErrafEE (HRT) 2021A  2022E 2023E  2024E SIMEIR (5T)
whES 126 397 440 652 RS 0.78 1.11 1.58 2.20
IR S24E 123 164 214 261 BRSEr 8.72 11.56 13.14 15.34
SUNEAN 61 72 124 141 BREAENSR -0.70 1.79 1.15 2.83
=7 301 252 276 227 BT 0.00 0.00 0.00 0.00
HAtimahar= 100 122 133 146 (SEPF

mEnErEait 711 1,007 1,186 1,427 PE 104 74 52 37
KEBRAUR 2R 0 0 0 0 PB 94 7.1 6.2 5.3
B 136 159 178 195 EV/EBITDA 69.9 64.9 39.7 28.7
i 60 60 60 60 REUWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 280 300 315 328

BqrEait 991 1,307 1,501 1,755
FIHAfER 19 14 0 0 mERER (BAHRT) 2022E  2023E
VLRI N EL 40 48 81 93 1#FIE 73 103 147 205
Hftimantatk 53 102 129 167 IrIBFOREe 24 30 34 37

mshaRat 112 163 210 259 BEAETE -167 35 -75 21
KHAER 0 0 0 0 ZEFDMER -65 167 107 263
Efth<HAtA R 66 66 66 66 BAFZ -68 -50 -50 -50

E| Sl 66 66 66 66 SR -60 -5 0 0

GafRat 178 230 276 326 REENIER -127 -50 -50 -50
B 91 93 93 93 ISR 218 160 0 0
DEB RN 0 0 0 0 REBEA -10 -5 -14 0

BEFREESIt 813 1,077 1,225 1,429 ERENMER 178 154 -15 -1

ﬁf*fuﬂ%&i&“‘-l- 991 1,307 1,501 1,755 MEFmE -15 271 42 213

EREE: ABNE. REESMAERTN
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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

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 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 2; 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 /2 05 855T; 518026
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