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> HBf4: 2022 F 8 H 26 H, A& 2022 FHiR, B EFFSCIEN
W 28.15 {275, RIS 8.86%; I3EH%FIESIR 6.90 27T, SREE
418.65%; INIERAREFESIR 7.70 {Z7T, SIREE 293.13%.

> BNFRISIERK, —FERBRSHRBE. DUSKE, 1) NEL2IsS
WL 15.19 27T, BEHIEE 5.24%; 2) =itE R IT Eatigiel S0 10.58
1270, EIEK 20.27%, ERERESE T, ARXLITEEEREA, “=ELK
BA=ZHILRENEGE, TR T 1.33pct, MEEE"ZEIG
FFIESIR 1.72 (27T, AHUHSHRAAE, B Q1, IR 66.81%.

> FLEDEHIRE, ABUCHI XaaS ISR, EEIULR =IRSESISEEH
HIERT, BEMNEZERABREHUBEEGR GZEr M. ALRTRERS
NENFR, BERA=M. SaaS WHERRZAATIIRS SR AEE. NEFEE
S=ITENSEH XaaS WEIMAIANSE, EHFIEK A T SaaS XDR, SASE
3.0 EKESFHRIRA., BEMELZSITERS MSS SR, 2022 &F
H1 =iHER IT Eatighellss E5CH 20.27 %R 1E5E,

> EARGIHE. FRITBEEANNER, DmEBESTIIAEIIGE. RiF
NE) 2022 FohiR, FERTIAETH, ATEKRAKRE, BERUHT—1%
WEpETE, AEBTHNRTERNES: 1) BRI SIRSNRESESS
BN, 2) REATBSMNE, HEENSHN. LIRS, 3) 4kss
KERITEENFFURFRLRES; 4) ZOFBEMNELZE. =ItEEEMNIS
RS F=RINE, R KEZWSIRRAIDERE, HEARTIEFRARETS
B9 IT ZBigFK.

> IRERIN: MELZENEELEHFWERNGRET, B AN+ SE"
FHEE TERAD+FEIRS hE, BREDNEREEERESEERAIET.

IMERIEAITINE SR TERERSHIFE 7, 1B XaaS SBSARFEEE,

FREELFITH "N+=" BF&R; B, AR REENEE
KBRS, EATNTARERMFAMLATESD, BREIATN
EMEE—EERY, M=&NVSNE, BERNNESENEZRSESENT
Bk, BETHREHHATRIFLEFEE, FLIIRTEE 23-24 FHBFIFTN.
it 2022-2024 FAEMINSD B9 90.03/118.84/144.98 27T, 1FEHEFED
A 417/7.17/11.62 {275, SIMLPE 9 91X, 53X, 33X, #HEF "#EF" 4R,
> REIRER: aUEARTE; REREFESH THEFMESR, RE
RIS AN THEA,

BN SUSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EF7T) 6805 9003 11884 14498
HKE (%) 247 323 32,0 22,0
AEBATRFEFE (F57T) 273 417 717 1162
HKE (%) -66.3 52.8 72.0 62.1
SIS (5T) 0.66 1.00 173 2.80
PE 140 91 53 33
PB 5.2 5.0 4.6 4.0

=

HENS:

HHFTR
91.71 5%

BRER: Wind, RAEESHRBIN, (E: RN 2022 5 8 B 26 AKEN)

ol S

HFAEF:  S0100521110003
FBiE: 021-80508288
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figE (A7) 2021A  2022E  2023E  2024E EEMEIEE 2021A  2022E  2023E  2024E

L1251 ON 6805 9003 11884 14498 FEREED (%)
BllAkA 2348 3238 4369 5234 BN R 24.67 3230 32.00 22.00
Bl RN 66 104 138 168 EBIT #gik -102.67 -2797.31 726 132.69
HEZA 2317 3025 3899 4484 bl e -66.29 52.85 71.98 62.07
EIHEEA 392 509 643 742 BHEEHD (%)
Rz 2088 2529 3209 3748 EF=R 65.49 64.03 63.24  63.90
EBIT -14 -403 -373 122 TR 4.01 463 6.04 8.02
552 -201 -227 -292 -385 REEFEIEEEE ROA 2.49 3.12 4.64 6.53
BB -15 -2 -1 -1 S ERFIEE S ROE 3.74 5.46 8.58 12.19
RIS 66 45 59 72 el )

EvFE 249 439 755 1224 kR 1.67 1.46 1.47 1.55
Bl IMNEE 7 0 0 0 kR 0.98 0.91 1.01 1.15

s 256 439 755 1224 mMetb= 0.18 0.39 0.56 0.74
iR -16 22 38 61 BFfRE (%) 3329 4279 4589 4642
&R 273 417 717 1162 FEWE

IHEFBLRSFE 273 417 717 1162 VeSS A 29.41 30.00 30.00 30.00

EBITDA 233 -249 -203 310 FIRERERE 54.45 80.00  70.00 60.00

R 0.62 0.67 0.77 0.81

BEERES (BT 2021A  2022E 2023E  2024E SIgER (5T)
KRhEs 579 2059 3694 5720 = 0.66 1.00 1.73 2.80
Wil E IS ES 564 752 992 1210 BRRSE 17.58 18.38 20.12 22.94
FRASFRIR 31 81 109 131 BREENSH 2.39 414 4.92 5.43
7R 350 713 843 868 AT 0.07 0.00 0.00 0.00
HAhRansr= 3741 4016 4055 4091 (SEPF

mEhErEait 5266 7621 9693 12020 PE 140 91 53 33
KHERRUR R 365 365 365 365 PB 5.2 5.0 46 40
EEEr= 348 335 303 254 EV/EBITDA 162.11  -146.87 -170.98  104.99
TR AT 283 268 254 240 REWEER (%) 0.08 0.00 0.00 0.00

ERENErESIT 5684 5731 5761 5773

#weEait 10950 13352 15454 17792
TR 27 350 150 50 MEimkEXR (HHT) 2021A  2022E 2023E  2024E
Rz R 224 408 887 1197 1434 TEFE 273 417 717 1162
Hfttimahalk 2723 3982 5251 6281 HrIBFORERS 247 153 170 188

b = 3158 5219 6598 7765 BRI 704 1207 1222 992
NGTEEN 0 0 0 0 SERDMER 991 1723 2047 2257
Hithi<HAt & 488 494 494 494 BT -349 -200 -200 -200

E|SraialEa=h 488 494 494 494 ’E -581 0 0 0

fakRatt 3646 5713 7092 8259 EEENHER -741 -471 -141 -128
R 416 416 416 416 RRANE R 196 0 0 0
DR 0 0 0 0 REER -289 310 -260 -100

NSt 7305 7639 8362 9533 ERENMER -263 228 -271 -104

SRR FN ST 10950 13352 15454 17792 MEFHRE -15 1480 1635 2025

BEERR: ARNE. REIESHAREITL

KRR BZFIESR B EF O FHEE, FHLRIERE—TARITEHR IESARRE 2



S3ENT;

MINSHENG SECURITIES 75?{%5&(300454)/11-%*“
SfimEsE

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=

VR BB
IREIBNTERITE R 150
s e ELAEIRARAIE 15%
LUREREEN 12 P ARATIRN (TS ooy D FERTELEIREAIE 5% ~ 15%2 18]
) {EXEEAEEEERIKEREAEE. HAp: A ary Rt TR EL S EIE-5% ~ 5% &)
RN 300 IEROVEDE; =t = iRAuea: - e ——
=R BRSO o EERIREENE 5% L
S A SR A SEAE TS 500 SRR e TERTEAEIRAIE %L
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
i TR AEAIE SLLE
=mEip

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, REBETF, HITWIHNANMELMHIR. B TR, ¥k, k& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

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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