#imEE (300502.5Z) 2022 FHIRME
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> SHBHEER: 8 B 25 H, Adk 2022 iR, AT 22H1 STEIEIRA
14.79 1275, FELCIEK 2.6%, SSIUAEHEFE 4.61 1270, LGS 42.8%, SC
PENIER3$F)E 3.58 27T, FEHIEK 18.6%. M Q2 BBEERE, SLHE
AN 7.40 1275, BEECTRE 9.4%, IREEIEK 0.2%, SEIAREEF)E 3.29 12
7T, BEE 56.1%, IREGIGEE 148.2%,

> HEBEMZBEFERS, 2RWSEPRER: EFNEETRRNMRES
55, zESUISENAERIZIERAN, INREPE 200G/400G SRR HER~ .
EXHNAEET, ABUSRPER, £E5F Q IEEHT, MATWTE
KELL 2.6%A5E1<, IEEHYARSFIERIER 18.6%, IR F)iERIELIE
K 42.8%, Hep, FREFENEIEK, ©RT EEE AT Alpine B, R
HENRSUZBE A SMEEFTERAIRRKE 1.02 27T, RRFtBER
FARTRETCERTE, 5 EFFLIClEs 5918 Art.

>  BEARTUERETEAR, BMITUREREBING: A SFEEInEER
TR, EHEEEES. 800G, HTFYHERINHEE TIREZHE:
1) &EY6: BRI SERAE] Alpine BIREZEIEF ¥ F5<hk. BRIAEHER
A9 400G/800G ERim EERAVEN == mAIERT Alpine BIFEVRET
i, HRIaEEE s ERTIES; 2) 800G: AF] 800G =
RREMER, KECHEHTET EML fIEE SRR EM 800G HERRAS,
SE 3 A OFC B L, #—SERTH T RETHRREREEFEE (TFLN)
FARBYEINAE 800G F&EIR, 1851 71Tl kkaIgervmitSm; 3) HFHiER:
SRTHETEAFLETR, TLEkEERAER, ARESFE LFFEERE
BN AT EEEFOEZE (DCl) FEEERRY 400G ZR/ZR+IBFIEER, o=
THRTERIRAN S HRB.

> INEREHERS, #—SHARREREE: R T RERIUERT
W RRIRTASNE, A REREEAERNTIRE, BtERSHEISAR
R, KR RN, KIEZSELSRE HEHUR IR AR QEFIETRER,,
ABERZFEMEB. REATAE, HRINTIEEE IHINE FHIEEEX
SHEER R A TIE, BEBAAEE—SFTHREMIKZIE.

> BEEWN: RMOMIt A3 2022-2024 FHEB&FED AR
8.18/10.54/12.55 {Z7T, IRL PE {28509 15X/12X/10X, AEHWEAFAELRSLED
Bk, BFRDZHm T EETHATRETHRINEKNE. BiTEEEEHET. 800G,
Y. BEASMEINERR, BEH—EFTFRRMKTE, 45 T
R,

> MBSIRTR: BE/ABFERARIEE, TRSME, SHERNEERIEX.

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (BA7T) 2908 3653 4767 5648
HKE (%) 45.6 256 305 185
REESAERFRSAE (BHTT) 662 818 1054 1255
B (%) 34.6 235 29.0 19.1
SIS (5T) 131 161 2.08 248
PE 19 15 12 10
PB 3.2 2.6 22 1.8

= HERSITLR
LBINE: 24.88 5T

BRSEE: Wind, REESHREIN; GE: B0 2022 £ 08 B 26 HKEM)

pFm SXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIf7=H matianyi@mszqg.com
WRENE e

HAATES:  S0100121100028
HIf7=H majiawei@mszg.com
PSP

13755% (300502.57) 2022 FFRFElsk
MERIT: BNEESSHLE Q2 #itl
BEEK, BNETHER-2022/07/13
25558 (300502.5Z) 2021 FEERRAITE:
TBINERIFEGES , KA NBATAT
#RfE-2022/04/23

33 (300502.52) NERIHREHEL 4
00G ZR/ZR+1EF5¢tEsR, HEIETHBE-20
22/03/03

4358 (300502.57) NElmiHRE L EIE
EEE, T ESEMEEAN E1TEEE-2022
/01/30
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MINSHENG SECURITIES

HZ3E%(300502)/1815

KBS RBRERTRNCE

Flig® (BA7T) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
BN 2908 3653 4767 5648 FEAREED (%)
S22 1973 2517 3310 3925 BN ERER 4557 25.61 30.47 18.50
Bl RN 8 10 13 15 EBIT g 29.74 30.25 28.67 18.50
HEZA 36 42 52 62 SRR 34.60 23.51 28.97 19.07
B2 34 40 50 56 BHgEN (%)
ARz 108 124 157 186 ESES 32.17 31.12 30.57 30.52
EBIT 707 921 1184 1403 e 2276 22.38 22.12 22.23
552 -8 -18 -24 -33 REFIERER ROA 13.61 13.91 14.50 14.28
GARAIELAES -55 -40 -42 -44 EEFE ISR ROE 16.72 17.12 18.08 17.72
BRI 4 3 0 0 Z{REED
EdVFiE 760 926 1197 1427 mEntER 439 450 437 458
SNz 3 3 1 0 EREELER 2.68 2.78 2.76 3.08
s 763 929 1198 1427 MEtr=x 1.77 1.89 1.89 2.22
IREs) 101 111 144 171 BrEREER (%) 18.62 18.72 19.81 19.39
SR 662 818 1054 1255 ZEEWE
HEFBAEFFE 662 818 1054 1255 MR EERES 72.44 70.00 70.00 70.00
EBITDA 779 1025 1303 1534 SRS 28238  280.00 260.00  240.00
R 0.60 0.62 0.66 0.64
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 1580 2074 2720 3792 SRS 1.31 1.61 2.08 2.48
VDl SN EL 577 696 909 1078 BRSE 7.81 9.42 11.50 13.97
SUNEAN 3 4 6 7 BREEUEH 0.43 1.24 1.61 2.39
TR 1526 1891 2315 2537 SRZREF 0.27 0.11 0.00 0.00
HAtimahar= 238 283 341 388 (SED
mEnErEait 3924 4947 6291 7802 PE 19 15 12 10
KEBRAUR 2R 41 41 41 41 PB 32 26 2.2 1.8
B 609 725 767 767 EV/EBITDA 1417 10.28 7.59 5.75
i 6 5 4 4 REWEER (%) 1.09 0.45 0.00 0.00
IEmEhEr=ait 940 929 980 989
wEeEgit 4864 5876 7271 8791
SEHRMEER 0 0 0 0 HERER (BHT) 2021A  2022E 2023E  2024E
IR E VS EL 752 931 1224 1452 SR 662 818 1054 1255
Hftimantatk 142 169 216 253 IrIBFOREEE 72 105 119 131
mEnGafRait 894 1100 1440 1705 BEAETE -538 -368 -405 -222
KHAER 0 0 0 0 ZETFMMER 219 630 814 1213
Hit<HAfafk 11 0 0 0 BAFZ -273 -227 -169 -140
E| Sl 1 0 (] 0 S 5 0 0 0
GafRat 906 1100 1440 1705 IREENIER -260 -125 -169 -140
e 507 507 507 507 PR E 0 0 0 0
DRI S 0 0 0 0 REEE -71 0 0 0
BEFEE ST 3959 4776 5831 7086 ERENMER -219 -11 0 0
GRMREFN ST 4864 5876 7271 8791 MEFHE -266 494 645 1073
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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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 X B G IE-5% ~ 5% /]
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 AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

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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