> B LSRN 2022 6 Q3 BB, 2022 4F 1-9 BARMEETAGE,
MEALSUN 121111275, B 7.53% (BRIt 9.11%) ; 5T
IENVRIE 24.22 1255, FILIBK 12.27% (RIBEATRLIEK 13.09%) ; =
RABT L ATRIRAOSRIE 19.52 1270, FEBK 11.17% (REZATRL
B 12.13%) .

> 237 2022Q3 WEEESIRE, FHIRRKEE, 202203 SHEWKA
37.10 1Z5%, BIBBERLEK 9.18%; |FESRIE 519 27T, RBREREL
1< 36.52%; NFEEEHERNE 4.5 25T, REBERLIGK 27.17%, Q3 7
NIRRT

> Q328 CHC “RISEREIE, BE-SHmbMEK. Q3 URERA
R CHC RO RIVRIABRBENE, BEBHTE Q2 SHEIM, &
EARTRE. 2022 & 7-8 BHEERT, HEETERARORE. [,

2022 7 1-8 BEZEk. BE. JLRIEAIIRISRIIEKASE, BER CHC R
FILLRRIGK, #ahASTER IR EIE K,

> TREHABERWEES. KETHREBAET, ESRERETE
FOREIES, RS RSB R AR, ARE R E S SRS,
ERRIGEEENIIST, TEEAR) CHC S EBMETIETIEK,

> EABREEENE. LSRR A SRS, ERE R
i, BiFEHETSRG, SEEEEREA. BEHERET TSR
HASH, FROEEETEET Q4 BT, ATIEARR 6 Ridatl
—, FEFUAEAEERE,

> RGN ATEERN OTC SR EBMELE, "999" RAEHAR
ESATER. FRARGEESES. BAERRERTESARETRE,

SRFSEMERIETE, TRt 2022-2024 £F EPS 4351 2.46/2.86/3.32 7T/18,

PE S5 16/14/12 5, el e iFeR.

> RUSER: CREERRITIONG; ERESING; FEKR

BN SWSER

TRE/SEE 2021A 2022E 2023E 2024E
BN (EH7T) 15,320 17,781 20,639 23735
B (%) 123 16.1 16.1 15.0
REESAERFRSAE (BHTT) 2,047 2,436 2,827 3,281
B (%) 28.1 19.0 16.1 16.1
SIS (5T) 2.07 2.46 2.86 3.32
PE 19 16 14 12
PB 25 22 19 17

= HERSITLR
LBINE: 39.70 5T

BRESR: Wind, REESHARN, GE: RN 2022 F 10 B 10 HIEMN)

oiFE FEF

HAEEH:  S0100521110005

HhRFE - zhouchaoze@mszg.com
oiFm FE

HAAEH:  S0100521110007
FBiE: 021-80508867

=N Xurui@mszg.com
iRSSENIE KREE

HWlEF:  S0100121120015
=N songliying@mszq.com
PSP

1458=11(000999.52)2022 FHFERE
PP CHC R, B MHEFRE0
WREMHIGIK-2022/08/24

24E8=71 (000999.57) EfF: BES
BRELEIIY, KRR NIFERTI7-20
22/07/10

3AEB=A (000999.57) SREMRE: Hitm
& OTC Jusk, SREMMEEMREK-2022/06/2
0
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SENT;

MINSHENG SECURITIES

#=11(000999)/EEZ54EH)

KBS RBRERTRNCE

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

=51 9N 15320 17,781 20,639 23,735 FiREED (%)
BB 6,171 7,057 8,043 9,130 TN S 12.34 16.07 16.07 15.00
Bl RN 204 249 289 332 EBIT #gicsR 15.27 21.59 14.11 14.41
e 5,021 5,708 6,831 7,999 SRR 28.13 19.01 16.05 16.07
S 945 1,156 1,342 1,543 BFIEEN (%)
ARz 560 658 764 875 EFI=R 59.72 60.31 61.03 61.53
EBIT 2,429 2,954 3,370 3,856 R 13.58 13.92 13.92 14.05
552 -39 -61 -101 -147 REFEIESER ROA 8.42 8.87 9.00 9.18
RFER{ERK -256 -247 -248 -248 RIS ROE 13.39 13.87 14.11 14.32
RRIEE 34 36 41 47 ZfREEND

EFiiE 2,457 3,059 3,564 4,147 TRENtEE 1.60 1.80 1.92 2.05
Bl IME -28 -40 -60 -80 R 1.27 1.43 1.53 1.64

R pELSE ] 2,429 3,019 3,504 4,067 MELLER 0.39 0.50 0.58 0.67
ATkt 348 543 631 732 BErERERER (%) 35.36 34.29 34.57 34.31
BRI 2,081 2,476 2,873 3,335 ZEWE

IHEFBATEF 2,047 2,436 2,827 3,281 RIMER R 72.44 70.00 74.00 72.50

EBITDA 2,949 3,484 3,909 4,399 SRS 136.55  150.00  160.00  170.00

R 0.63 0.65 0.66 0.66

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 3,065 4,309 5830 7615 SR 2.07 2.46 2.86 3.32
VDl SN EL 3,050 3399 4,174 4705 T 15.90 18.25 20.80 23.77
SUNEAN 280 286 330 386 REENSTR 1.89 2.84 3.25 3.72
= 2,308 2,900 3,526 4,252 SRZREF 0.00 0.57 0.56 0.6
EftiRaars 3,774 4,490 5,245 6,302 (SED

mEnEEait 12,478 15,384 19,105 23,261 PE 19 16 14 12
KHARAUS R 15 15 15 15 PB 25 2.2 1.9 1.7
B 3,705 3,800 3,834 3,837 EV/EBITDA 12.33 10.09 8.61 7.25
FTRErE 2,295 2,429 2,631 2,780 REWEER (%) 0.00 1.27 1.40 1.53

ERahiE~ ST 11,830 12,066 12,317 12,497

wEeEgit 24,308 27,450 31,422 35,758
FEHAMESR 60 40 30 25 2021A  2022E  2023E
IRl VS EL = 1,416 1,557 1,792 2,048 SR 2,081 2,476 2,873 3,335
Hithifahtalk 6,300 6,961 8,154 9,274 | BFOREE 520 531 539 543

mahtaEat 7,775 8558 9,976 11,347 EERETH -858 -476 -489 -512
KHAER 8 13 16 19 FEFTIMER 1,871 2,806 3,214 3,673
HtH<HAtA R 812 842 872 902 BAFFZ -866 -849 -892 -845

E| Sl 820 855 888 921 DA -991 -402 -302 502

@GRt 8,595 9,413 10,864 12,268 RIS -1,791  -1,220 -1,157 -1,305
e 979 988 988 988 PR E 33 151 0 0
DERIRINGS 430 470 516 569 REEE 39 17 25 30

BEFEE ST 15,713 18,037 20,558 23,491 ERENMER -653 -340 -534 -580

ﬁﬁua&;ﬁmﬁéﬁ- 24,308 27,450 31,422 35,758 MEFERE -575 1,244 1,521 1,785

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES &7@57[;(000999)/@255&@
PrImiFE

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
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
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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