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RS RIE 70%, BTNV S N 15 RES BB
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BETEE

Q 2022 FL¥45: BTKFEK 174%, Feifad5F)ERF E X 70%

Q

1) 2022 ¥ 3R: 2022H1 FIEIL 9.5 10T, BHEK 174%, V2E44)E 0.62
17T, FlHIEK 68%, EIAedp)a444)18 0.60 12T, BHIEK 70%. 2022Q2
¥ EE Y E I ERE 6.1/03 1270, FlHIEK 326%/362%, IRikigk
83%/1%. 2) BAlfH: 2022H1 £AF. FAESH A 16.3%/6.6%, KEFF
BT 78/43 NE a5, 2022Q2 B FF EA)E | AAESFH 14.1%/5.3%, F
R 25.9/0.8 B 4%, FRIWTHE 6.4/3.9 AF o5, 3) FAHERL: 2022 51
FAE, NEAE. T MERAENANA 1.3%/5.1%/1.8%, A F Fb-1.2/-6.6/-
3.7pct. 2022Q2 ¥ FEAE . B, ME T AFESHNA 1.0%/3.8%/1.4%, 5 5|F)
¥6-2.7/-11.1/-5.0pct, 213K F6-0.9/-3.5/-1 2pct.

ER RS+ FEEOT, ELBKREILAZE 88%, ZHITEF LK 33%
) 2017 A EFELR AL S, AT A A IR B T )T AR R R R AR
42 E ARG, BRI RAT MR g — E T NE] . 2022 4 L F-44Ed
Pk EILE AN 83107, FHIEK 194%, & EF L2500 88%; BALM
P FIEHMN 1.1 1270, RIHEK 87%, Bl b 12%., EFF0 3] Rit#t
KR 214107, HP42RBIEAR 19.912T (S 93%. FlhigK 33%), 1L
IARE TAZ %), KA F 1.5427T (B 6.9%).

K E I AR B AR E T, R E AR MR, Wb

2022 5 8 A, 8] A 120 7 ALIASHII N A E % 60% R F X RIEEE,
HBB) A E kA ARG 40% it —F R, R RBREBEAR S, T
AT AR Tk B WP SME IR K 693K R ARSI £ 69 AT L BT Fedk
RS, SHMBA. BEhk. AR, HEERFLDHHA FHAELR
., A BAHMEE, ERT AEZERERM, NFRFLALEFTHARERE
PR, RRFLTY, 8T NaR&mEd.
BAMEEHRE, BP RRRFHEZ, E4EQHAHEETIRRIFA AL
ST BANEE (ATF d K EE) AR AR/ QAR IR = X L& F 56
REBIEKREG L2, CAEAERER 500 5L FXR, FAMLN T KT
AR SEEA, 8 CARG A A M5, 0. BiraAt. #H4a. eilf
A RAEE., TREKRFHRREF 47 ZIAT, FHEFIEHEF .

B AR 5 548

it 2022-2024 A5 A A 29.3/47.9/62.3 1250, R HIZK 182%/63%/30%,
VA4 FVIE 5B A 2.2/3.6/52 1070, FlIEK 658%/62%/45%, %t K PE 43|

2 30/19/13X, 4FF“FE A IFA.
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W FER: ZXKBETRME

xRk H)iE &
(BFA) 2021 2022E 2023E 204E (BF ) 2021 2022E 2023E 2024E
A= 2371 15 6012 7662 BLHA 1041 2934 4786 6226
E 402 523 549 se6 B ARA 838 2320 3742 4757
T 0 0 0 0 ELAEAM 8 14 23 36
Sz A IR 656 1775 2955 3806 EALHA 22 38 31 68
S SEYRLE 35 63 109 161 FERAM 88 156 265 386
AT 171 271 420 633 ATAFA 65 140 270 342
B 246 635 935 1295 MAHA 35 58 84 73
Hb 862 948 1042 1147 KFRBRX

AT 824 963 1115 1134 AAHERHHE
oy 0 0 0 o EIHIE 43 43 43 43
KIHF 307 368 405 445 Lz EBHRE 1 1 1 1
B 5% % = 37 63 9% 1o ELAHE 26 252 415 607
RHF 119 108 109 116 FAIIL 4 9 8 7
ERIA 57 125 164 135 FIEER 30 261 423 614
H 304 299 340 317 PRAEAL (1 26 4 61

&t 3196 5177 7127 §796 #HIA 31 235 380 553

ik R 2515 4261 5830 6oa6 VHRAME 2 12 20 29
42 A% 567 1674 1592 1263 B RN B AR 29 222 360 524
FATHA 1044 2290 3840 sie7  EBITDA 67 328 517 701
Hlkak 746 0 0 o EPS CGRATHEE) 0.06 045 0.73 1.07
Hhe 158 297 398 516

A AR 3 5 5 s EBMHE
KEE 0 0 0 0 2021 2022E 2023E 2024E
et ; S S s ARfeA

et 2519 4266 5835 951 EALMA 2585%  181.79%  63.12%  30.09%
I HE RAR A 27 40 60 gy ELANE 16330%  864.18%  64.50%  46.54%

AR F IR AR 649 872 1232 1756 PAENEAALR - 65831%  61.96%  45.44%

RAA R AERE 3196 5177 7127 g796 KA

A 19.48%  2093%  21.82%  23.60%

NERT R #F) % 2.97% 8.00% 7.95% 3.88%

(A7) 2021 2022E 2023E 2024E ROE 4.46% 28.00% 32.69% 33.40%

ZEEHAER 336 (811) 271 432 ROIC 439%  1121%  16.07%  20.44%
H A 31 235 380 553 24 H
7161 14 1 13 15 KSR 78.82%  8239%  81.87%  79.03%
% 5% A 35 58 84 73 ARMLE 2.73%  3923%  27.28%  18.17%
HRHK 43) 43) (43) 3) REmLE 0.94 0.99 1.03 1.10
FEREED 249 (689) 180 171 EILE 0.84 0.84 0.87 0.92
e 50 (383) (342) (337) FBERA

BRAEHAER (87) (111) (80) (14) BRI RAEE 0.35 0.70 0.78 0.78
TR (55) ©7) a7 (3) LRI 1.68 2.90 243 222
RABH (42) (61) 37) (40) AR 4EE 121 2.20 191 1.64
H 10 48 34 29 HBRAIR(L)

R EHAER (184) 1043 (165) (402)  FMUKA 0.06 0.45 0.73 1.07
RS (163) 1106 (82) (328) HMEEAE 0.69 -1.66 0.55 0.88
K A 0 0 0 0 BRAETE 132 1.78 2.51 3.58
b (22) (63) (84) (73) fHAERE

P13 A iR 65 121 26 16 PE 228.89 30.18 18.64 12.81

P/B 10.33 7.70 5.45 3.82
EV/EBITDA 118.27 24.12 15.11 10.70
SRR AR
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR 35 AR R AR W 4534,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR B IRAAEH 69 BB 9L S A B, EAEFTRILT, ARE P 6915 &P R 6 F I3 T RATHAEFT A8 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TTAR AT L ST T AR R 5 AL P B LRI R — B R R E

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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