>  EHEhR

2022 £ 8 B 25 H, &Mk 2022 FH5FiR: SCHEWIRA 16.20 1275, B
Eri4< 96.20%; SCIARHEFEN 6.14 27T, ELCIEE 56.67%; LIRS
BHEFIES 5.77 {275, BECIEK 52.71%,

> 28 2022Q2 EMASHIFESIgK, AEWSISETEAFREN

B Q2KE, ANEWAAS 6.44 (27T (BEb+127%) , 13&EFEZ94 2.01 27T
(FEEb+262%) , BRSNS 2.38 1275 (ELL+50%, REL+13%) , Hep

£iRlE. IVD IEYMED =K REANSBIA 1.78 1Z7t. 0.19 1Z75#0 0.42

1270, —ERRE LZEE BN, THRERIBXE SRR RELES=,;

RSB 4.07 1270 (BIEL+226%, FREL-47%) , HbizfsERLy 2.28 12

7o, MBERMEXRAFIE 1.78 275, REEZMGERESIEERIIFTEN

[RE, HENGIELIAEFE,

> IBEMAHAEIEERA, BAERIURSEEHEERE

2022 F H1, 1) REWAKIRN 1.57 {278 (EEL+86%) , HARZERZER) 9.69%,
T FESEINEYEsN SKU, FEIWIEMENZmAFImE, BifmEI
Eedlis, IERERGIKAEREMRANTIAIFERIEI,; 2) AEREERA 2.04
Z7t (Etb+96%) , HEZEAEN 13%, RAEHSELHBESNEEER,
HXEMIAFI SHINSITT R AARNEHERE, £ZAmEEER 20 £
MEREHIEKIREEHEMR, VD THEEEZERE 30 MEmittXA 2,200
SRETHTMREE, FRUREEINGE.

> BINIANRSIRA, S EIRRL RS

SEWARE, 2022H1 ATHEIMEEINT 1.95 (27T (Fk+144%) , (55
SEIKINRD 12.05%, IAh, ASIFERTHS NI ZE 200-300 A, LURES
ARG R A S R TR,

> REEN: ABHENERS FREMTALL, BETRERNTITE,
SERIERKESRENL, BEFBISIESEE, BIFHAT 2022-2024
FEWN 25.46/25.83/30.61 {275, IFEERIES 8.97/10.46/12.52 {275, X
BI PE {55 20x/25x/21x, s "His" 4R,

> RRIET: PR ERERRRI; PRSI, TN,
i RGMNG.

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 1,869 2,546 2,583 3,061
HKE (%) 19.4 363 14 185
REESAERFRSAE (BHTT) 678 897 1,046 1,252
B (%) 175 323 16.6 19.7
SIS (5T) 1.70 2.24 2,61 3.13
PE 39 29 25 21
PB 63 5.3 4.4 3.6

= HERSITLR
HENE: 65.38 5t

BRER: Wind, REIESARBERN; (E: B 2022 F 8 B 25 BKEN)

SR BEE

HWlEF:  S0100521110005

HhRFE - zhouchaoze@mszqg.com
oiFm FE

HWlAEFH:  S0100521110007

=N Xurui@mszg.com
fRSSENIE KRS

HWAEF:  S0100121110041

HIFT=H zhufengping@mszqg.com
ST

1JEMES (688105.5H) 2022H1 WEFS S
T 22H1 R ETRE, Frelsisarssk
WM&7-2022/07/23

2EME (688105.5H) 2021 iR 2022
F—SR\EST: 22 £ Q1 BUGETIES,
Fro L SRR 11-2022/04/22
3iEMERE (688105) H T HFrEEIRF
a8, BEEIZExENME-2022/03/1
3

AEMERE (688105.5H) 2021 FEEIEEHUR
RN ETIATRER, IIAHAEERA
mEEEkL-2022/02/27

5. JEIER(688105) ATRAMHIF AT, 1]
NEE#AEl4E-2021/12/05
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S3ENT;

MINSHENG SECURITIES

HIERE(688105)/EEAE)

KBS RBRERTRNCE

Flig® (BA7T) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 1,869 2,546 2,583 3,061 FEAREED (%)
S22 351 695 653 767 BN ERER 19.44 36.26 1.44 18.51
Bl RN 7 10 10 12 EBIT g -22.66 34.54 16.86 19.17
HEZA 319 356 310 367 SRR -17.46 32.28 16.56 19.70
SR 180 178 155 184 BHgEN (%)
ARz 230 306 284 337 ESES 81.22 72.72 74.70 74.95
EBIT 744 1,002 1,170 1,395 EFIEER 36.30 3524 4049 40.90
552 3 -7 -11 -20 REFIERER ROA 14.72 15.13 15.24 15.09
GARAIELAES -39 -1 -1 -1 EEFE ISR ROE 16.43 18.30 17.58 17.39
BRI 24 25 26 31 (Z(=geh

EdVFiE 771 1,048 1,221 1,461 mEntER 10.46 5.89 8.19 8.19
SNz -7 -1 -1 -1 EREELER 9.78 5.19 7.48 7.48

s 764 1,047 1,220 1,461 MEtr=x 3.82 2.55 433 4.86
IREs) 86 150 175 209 BrEREER (%) 10.41 17.29 13.33 13.23
F 678 897 1,046 1,252 FEWE

HEFBAEFFE 678 897 1,046 1,252 MR EERES 62.96 57.87 60.41 59.14

EBITDA 828 1,088 1,240 1,461 SRS 25196 30676 27936  293.06

AR 0.41 0.43 0.38 0.37

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 1,478 2,316 3327 4,619 SRS 1.70 2.24 2.61 3.13
VDl SN EL 322 405 428 497 BRSE 10.32 12.26 14.87 18.00
TSI 21 52 44 55 BREENSH 1.54 2.56 2.56 3.19
7 242 585 501 617 ERRALF 0.30 0.30 0.30 0.30
HAtimahar= 1,987 1,989 1,989 1,990 (SED

mEnErEait 4,051 5,347 6,290 7,777 PE 39 29 25 21
KEBRAUR 2R 18 17 14 11 PB 6.3 5.3 44 3.6
B 201 216 198 134 EV/EBITDA 29.92 22.01 18.52 14.84
FRAT= 17 28 41 54 REWEER (%) 0.46 0.46 0.46 0.46

ERahiE~ ST 556 582 574 520

wEeEgit 4,607 5928 6,864 8297
SEHRMEER 0 0 0 0 HERER (BHT) 2021A  2022E  2023E
IR E VS EL 119 270 237 288 SR 678 897 1,046 1,252
Hftimantatk 269 637 530 662 HrIRFOREEE 83 87 70 66

mshaRat 387 907 768 950 BinR&E -161 65 -69 -10
HRMER 0 0 0 0 SEENMET 617 1,025 1,024 1,277
Efth<HAtA R 93 118 148 148 BAFZ -259 -114 -66 -15

E| Sl 93 118 148 148 A -1,195 -2 0 0

GafRat 480 1,025 915 1,098 IREENIER -1,428 -90 -40 15
BRA 400 400 400 400 BRINER 2,129 0 0 0
DRI S -0 -0 -0 -0 REEE -40 25 30 0

BEFEE ST 4,127 4,904 5,948 7,199 ERENMER 2,070 -97 27 0

GRMREFN ST 4,607 5928 6,864 8,297 MEFne 1,256 838 1,011 1,292

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES -‘L%[IE%‘S\E(688'] OS)/EEEE#@
SfimEsE

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e 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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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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