> S 2022510 B 11 BHiR, ENSHAR 2022 FRI=FEEE,
it 2022 FRI=FERRT LHABBIRNERE 2.17 {Z7t~2.22 27T, B
Pt 22.39%~25.21%,

>  AMRR(PFTATRE, Q3 ARLISEBRNE. A5 2022 F EFFCHIA
£%F5E 1.35 27T, E+23.15%; R 2022 FEpi==E 5, it
2022Q3 LHFEHEFEL] 0.82~0.87 1Z7T, % 2021Q3 A9 0.68 {ZTtRIELIEE
#321.2%~28.5%, [EATER 2022Q2 Y 0.68 {ZTCERE 4] 21.2%~28.5%, [E
INCIIEEENE, WHRIESHE.
>  ARRINEREEGR, HETIMUELEBIRES]. EAR 2021 FFHER
FTifE 2022 FEMAEER R, NEINSELIEWKRA 25.5 27T, B 2021 &
EUIBi< 34%, IAEEFEIX 3.7 1278, & 2021 FELIGK 25.7%., 2022 FF k£
FFRTZE ESRIBESFINBRERINE, ASRIWIMEERE, BEATFRR
ESH R RENR I HENE, IREEEKYE, H—EIMATHIZnENE, BigHEEIR
XS ERASI AT B AR NI A EIRAGH M I OFTSEH, HF 2022Q3 I
REE. BAIPAANEEANTRNBARER BT E, JNEBEhES EHEN
NEFGHITHIARET 2022 F2EBIrGELH,
> MEBESRKREISE, MREEFRAFERSEMREKINE. ATiFHER
BN TRE, BATRREER, HEZSHERIING. TAY. TAM. K
BB MRE S AEH T RSRSIER, BRIATCEISEAWE. SIS
Hr, bEIPE, IBEZOEN eSSBS ER T SERENE, FEEE
FEHRRERMREN BF. ANASE—AIERMNEIRSIFEESH, ERUEK
MR RRNLERIER, FHETAFEM CORS IKSIRS, FRESEKE—
MEBENERS FEEENENBNE. SXNBAFIRESBEMERR, i
NEIRIKHZ. R ATFIGRMEEGRE, BRiEE TEESRHEHAERN
ENEHERR, FESINEY TIBANKEEME, JLREIINGITH SRE
ENSINEREESTRSENERBERAR, BEEEaHETILE.
> IREEN: RIVARIINBIIZRN SR T BB ELEERERE, &
WERKTATMESEEE. AHEWSEHIRRGEEERN. HAIFTAT
2022-2024 FFAFEFEEESRIL 3.77/5.17/6.68 27T, I PE {Z%h
41x/30x%/23x, EATAANBEEEL RS ELERR ARG, #
EEFHSSAEENEN PIBESRIENEB N AT TRESHIKME. 45
"W TR,
>  RBSIRR: BIEEHARAE, TIFEFREREARAE, Aa8sidia
HRAEANTINEE,; A SR~ mif 2R TuEE.,

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 1,903 2,566 3,610 4,833
BEE (%) 35.0 34.8 40.7 339
HEBAERFERE (BH7T) 294 377 517 668
R (%) 495 28.2 37.0 29.3
SHE (T) 0.55 0.71 0.97 1.25
PE 53 41 30 23
PB 7.1 6.3 5.2 43

= HERSITLR
LBINE: 29.07 5T

BRSEE: Wind, REESHREIN; GE: K179 2022 510 B 11 BKERN)

oFE BXiS

HWlEF:  S0100521100003
FBiE: 021-80508466

=N matianyi@mszqg.com
HENE &5

HWAEF:  S0100121090040
FBiE: 021-80508469

HBAE : cuiruoyu@mszg.com
B ST

1460S8, (300627.5Z) 2022 S4B
T SEUARIREI, E—RKEE
-2022/08/12

2HEMEM (300627.5Z) HERBETRE S
T RIS TSR ST, EHrm
S4pEelg-2022/07/07

3A4MESR (300627.5Z) 2021 LR 20
22 TR WESEAGTETH, &5
LRSS — Ak 4% -2022/04/27
A5NSHAR (300627.5Z) RERS: LIUEHE
(GRS REMEX-2022/04/09
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MINSHENG SECURITIES

LENFAR(300627) /85

KBS RBRERTRNCE

FliE%E (BAT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E  2023E  2024E

BN 1,903 2,566 3,610 4,833 FEAREED (%)
S22 863 1,177 1,672 2,268 TN S 35.02 3480 4072 33.86
Bl RN 13 16 23 31 EBIT g 22.54  -24.09 24.87 23.00
HEZA 421 564 866 1,160 R 49.45 28.18 36.96 29.31
gk 116 154 217 290 BFIEEN (%)
ARz 333 436 560 749 ESES 54.64 54.12 53.68 53.07
EBIT 287 218 272 335 e 15.22 14.68 14.24 13.74
552 10 15 14 13 REFEIESER ROA 8.67 9.60 10.55 11.00
GARAIELAES -8 -2 -2 -2 EEFE ISR ROE 13.44 15.36 17.38 18.35
BRI 17 24 37 47 e

EdVFiE 296 399 539 694 mEntER 2.68 2.40 2.23 2.16
SNz -4 0 0 0 EREELER 2.20 1.93 1.72 1.63

s 292 399 539 694 MEtr=x 1.01 0.72 0.63 0.60
FRiERt 2 22 25 30 BFRERE (%) 34.16 36.34 38.41 39.38
F 290 377 514 664 FEWE

HEFBAEFFE 294 377 517 668 MR EERES 9216 11395 109.36  108.02

EBITDA 355 266 323 388 SRS 159.45 14419  147.15  148.21

R 0.56 0.65 0.74 0.80

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 1,018 916 1,093 1,346 SRS 0.55 0.71 0.97 1.25
VDl SN EL 493 812 1,100 1,455 BRSE 4.10 4.60 5.56 6.81
TSI 69 95 133 182 BREEMER 0.5 0.40 0.72 0.86
=7 377 465 674 921 BT 0.30 0.00 0.00 0.00
HAtimahar= 737 770 839 921 (SED

mEnErEait 2,694 3,058 3,839 4,825 PE 53 41 30 23
KEBRAUR 2R 21 15 10 4 PB 7.1 6.3 5.2 43
B 78 80 80 77 EV/EBITDA 41.65 56.01 4558 37.23
i 148 180 208 238 REWEER (%) 1.03 0.00 0.00 0.00

ERahiE~ ST 702 874 1,059 1,247

wEeEgit 3,396 3,931 4898 6,072
SEHRMEER 170 170 170 170 mMEKER (BHR) 2021A  2022E  2023E  2024E
IR E VS EL 355 473 674 916 SR 290 377 514 664
Hftimantatk 479 629 881 1,149 HrIRFOREEE 68 48 51 54

mshaRat 1,004 1,272 1,725 2,235 BinR&E -79 -197 -152 -222
HRMER 31 31 31 31 SEENMET 271 213 385 458
Efth<HAtA R 126 126 126 126 BAFZ -166 -227 -242 -250

ERaIGERET 156 156 156 156 B -28 6 5 6

GafRat 1,160 1,429 1,881 2,391 IREENIER -598 -197 -200 -196
BRA 379 535 535 535 PR E 886 4 0 0
DEB RN 47 46 43 40 REEE 128 0 0 0

BEFEE ST 2,236 2,503 3,017 3,681 ERENMER 843 -118 -9 -9

GRMREFN ST 3,396 3,931 4,898 6,072 MEFHE 508 -102 177 253

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES &5%-%53(300627)/@{%

SrImERE

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
ERAREPHHIREMSEANE TR RIH TSI,

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SR
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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