> B 8 823 B, ASIERR 2022 FEEERE: HNTNEL
BN 24.77 {255, FIELEK 46.17%; SUAGSRAT 3.93 27T, AHUEK
4169%; STIUTAEESRIA 3.63 (275, FIELIEK 41.83%,

> AEHERA. MBS, EHEARISIENGA 2477 (27T, RHUEK
46.17%. Eieh, EEMSTIVENR 9.10 1275, FIHEHK 24.86% (Q2 33 5.30
255, FIEHEKED 25%, HBRATIICH SUAOMHCTE) . B THMTZLSS K
IR SRARFASHAURF/ODM EHFFRIEE/ ERFIl RSsNERM
REERIR, SRR AR 6.65 27T, FEUEK 37.15%,
SRETFOHTARAR 233 1270, FMHUIEK 5.78%  EHES U SSTIENR 7.43
1275, EHIBK 50.86% (Q2 SR 3.88 1270, EIEUIBKRL) 51%, FFEEAILtAD
SO%AUEIKIAS) , EAFEIFTR. SRR 6.36 27T, RIHUEK 5252%,
SRERFATIEN 1.07 1255, FILCIK 42.35%, BfiTA%, 7 EESRT (JEH
%8 MOSREEEISSERSTIRAANRIE, (SFERARIKEE, Tomm LR
AFKESE S BTSSR THTREANE, RASTBESE, WED
SRR, TSRS EEEK, HaERLSTE
8.21 1Z7t, ALK 75.29% (Q2 LIl 4.03 1275, RECIEREY 85%, #BFKA(]
BT 6OGEMEKTR) . BATAN, 1L VR/AR IUEMTEATT B (8 KEK)
REFHIER, AREEEERGRREANEESHE, MRS
RISEIE, WERISAER, fAH: 2022H1 ATISTIHEERZA 43.41%,
FIECHRFH 1.16pct, BIRLSHOERTITEATIRT; BAH: 2022H1 ARSA
#ASE 29.74%, FILCIEFH 2.32pct, RAFTRBMMKIEE, FHSKITEIE,
> FOEREEAR, BHNSHOFHREEN AT KIS, HRAT
TR, RATAN, BEAEIRSARRLSRRKS, DSk
RS RRBRONERSA —, RELEERL, 2022 % 5 BHEAR
ANRTFATNHTEES, HISRHBIAE 13.1%, RITAN, EEE0, BES
SESETRRD AT EIERNES, H 8540 GHESHETHTS (20-
25 BIER) , HESHESER, MERESTHTIOEAT, HHER
MR, TFARE, RIDAALASENRIBTEES, FHATRSH
BIEXRN BHE | TIPREEESTEACRENR, RDEDATIERE
2S5 MO E 1" HORF R,

> IREEIN: AR 2022-2024 SESVASSRIE 9.3/13.0/175 127,

UEITHERIRL 22/23 4 PE 51 60/43 {5, RAVEFARNESAGSE. (0T
PRLESS, BRLERE SG+A F—ICHRHERE, MUES S TR,
> RURIRT: BHSHEMEISE. loT, SEUSTRIE. SRR,

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 4127 5740 7716 9916
HKE (%) 57.0 39.1 344 285
REESAERFRSAE (BHTT) 647 933 1298 1749
B (%) 46.0 44.2 39.1 348
SIS (5T) 1.52 2.19 3.05 4.11
PE 86 60 43 32
PB 107 9.1 7.5 6.1

= HERSITLR
LBINE: 130.48 5T

BRER: Wind, REESARBERN; (E: B&im 2022 F 8 B 23 BKEN)

b= iy [ =1

HlEF:  S0100521110003
EBiE: 021-80508288

HBAE: Ivwei_yj@mszg.com
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HlHEF:  S0100521110002
EBiE: 021-80508288

HBAE: jiangling@mszg.com
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1.HRIBUK (300496.57) 2022 FEHEEEN
SIS WEITETUH, BasiEiIrT
FT—EORRIKHZE-2022/07/17

2.FFRIBIIA (300496.57) 2022 £ Q1 =R
A ST, 10T +HSELSETNE
18-2022/04/29

3.AFRIBUIK (300496) AEIFHRAIT: WWEET
BT, ASUEERN, RS20
22/03/04

4.FFRIBUIX (300496) IEHATEHR : ESEIFR
THEAR, KIIBSIEFMIKES-2021/0
8/23

SHRIBIA (300496) 2021 FHERAIF:
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FFRIBIIA(300496)/iTEH

KBS RBRERTRNCE

FliE%E (BAT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
BN 4127 5740 7716 9916 FEAREED (%)
S22 2501 3285 4390 5573 BN IERER 57.04 39.09 34.43 28.51
Bl RN 13 15 21 27 EBIT g 38.73 32.82 39.27 35.26
HEZA 129 218 293 377 SRR 45.96 44.18 39.10 3475
SHEER 406 574 772 992 BFIEEN (%)
ARz 513 804 1065 1358 ER=R 39.40 4277 4310  43.80
EBIT 635 844 1175 1590 e 15.27 16.42 16.99 17.82
552 11 14 15 15 SEFIERER ROA 8.94 10.61 1215 13.43
GARAIELAES 0 0 0 0 R EETTIERER ROE 12.47 15.24 17.49 19.08
BRI 30 0 0 0 (E(EEED
EdVFiE 654 962 1338 1803 ENELER 2.49 2.53 2.68 2.91
SNz -12 0 0 0 ERELER 2.02 2.09 222 2.47
s 642 962 1338 1803 etb=x 1.22 1.42 1.65 1.94
FRiERt 12 19 27 36 BrEfEER (%) 27.31 29.46 29.68 28.75
SR 630 943 1311 1767 ZEEWE
HEFBAEFFE 647 933 1298 1749 MR EEREL 113.93 90.00 70.00 60.00
EBITDA 785 968 1292 1710 SRS 10431 100.00  100.00 90.00
R EIEE 0.57 0.65 0.72 0.76
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 2117 3349 4846 6817 FRES 1.52 2.19 3.05 411
IR S24E 1293 1429 1499 1654 BRSEr 12.19 14.38 17.43 21.54
SUNEAN 93 131 132 167 BREAENSR 0.33 3.08 3.77 4.89
TR 715 900 1203 1374 SRZREF 0.22 0.00 0.00 0.00
HAtimahar= 115 139 183 216 (SED
mshEr=ait 4332 5948 7863 10229 PE 86 60 43 32
KEBRAUR 2R 38 38 38 38 PB 10.7 9.1 7.5 6.1
B 479 445 408 368 EV/EBITDA 69.17 54.82 39.90 29.01
i 400 360 360 360 REWEER (%) 0.17 0.00 0.00 0.00
IEmEhEr=ait 2907 2848 2826 2801
wEeEgit 7239 8796 10688 13030
FEHAMESR 696 696 696 696 RExeER (HHT) 2021A  2022E  2023E  2024E
IR E VS EL 295 360 541 687 EFTE 630 943 1311 1767
Hftimantatk 749 1298 1698 2126 IrIBFOREe 150 124 117 120
mEnGafRait 1740 2354 2935 3509 EERETH -658 230 164 179
HRMER 1 1 1 1 SEENMET 139 1310 1606 2081
Hit<HAfafk 236 236 236 236 BAFFX -462 -65 -95 -95
E| Sl 237 237 237 237 SR 14 0 0 0
GafRat 1977 2591 3172 3746 IBEEMINE T -443 -65 -95 -95
A 425 426 426 426 eSS 83 1 0 0
DRI S 73 82 95 113 RBER 423 0 0 0
BEFEE ST 5262 6205 7516 9283 ERENMER 345 -13 -15 -15
ﬁ{*fuwﬁmﬁéﬁ- 7239 8796 10688 13030 MEFRE 46 1232 1497 1971
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 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

=

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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