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> AERT 2022 F=2R, 2022Q1-Q3 SCIVEW 26.82 27T, yoy +99.89%,
A% F3E 1.81 {275, yoy+94.10%, IEIFARIEFINE 1.54 27T,
yoy+108.25%; 2022Q3, AESLIEW 9.98 {275, yoy+65.50%, |AE%F
7 0.90 1Z7T, yoy+34.90%, $0AEIFESFIE 0.75 1255, yoy+21.09%,

> BEISURRRASIILE, BRIV SEEISK, 2022 F=57E,
SRR L BN S ENEIR =R, BT AR E USRI T RRENLSG
ERAEE, ATRRSKAERK, FRASIBEEECER, BFAL
Fe(E, BRI —SIEIR, 2022Q3 EUIRERBRISRELE, SohBlR
EEF S ES BB Eeme BRI, A5 EEENS MEH TR
RINVSS, SREMNBREA, (BRI IERIMAEEE, SENEETE
HREeREE, MRTRES, ATNRR. WE. EXES. (LS.
SR ARSI\ BTSRRI,

> ER.OSE. MHRSHUSTREIADHES, AR e
YESTESRE, FHERNGAR. ARRR. B, HESEE ik
HOKFRG SRS, B NEBIE. ErRRMRM—it=t CRO/CDOM,
BEEUSBIRERR, 2021 FATIRASHTRHLE, ASSTHANESR
S AR ERATHARMISATE, RAHIDESEARENIRE, 55T
S 2021 SEEAB =S LWERE. ERSONTE, ASSREEE
RR. EEBATEES SSRGS, FR5UR. TREERT
SIRBURBIER,

> EWEREEERAE. BE 2022Q3 K, ASRKERSE 10.44 12
5T, ELRBORLUBIRERL SR, SR KSR AR IR R
M S SRR RS X

> AEABEEHEF, 2021 EATALICIKGE 27.54 FiT/EA (A=
ER/HIRRTH) | yoy+26.62%, RFNERT, MEATEREEES, 2
S EREEN T E AR T3 100 S35, FATRRE 30 ARG
SRR, 150 SAGUSTIE, AFIM 2020 FEFHAIIAR A RESER,
A NIRFHEIE,

> REEIN: EFRAATUSERIER, FitAS 2022-2024 FFEEFE
SRR 3.05/4.03/5.24 {Z5T, SIRL PE SHEIR 37x/28x/22x, Ueks “Heis" iF
%,

> RURIET: 1| STREEAMMLUETING; 2 Mk AT SR
BREANRETHR.

BTN SMsSiElR

IRE/%E 2021A 2022E 2023E 2024E
BN (B57T) 2,007 3,048 3,297 3,918
R (%) 40.7 51.9 8.2 18.8
HEBARRERERE (BATT) 220 305 403 524
BEE (%) 34.5 38.3 324 30.0
SHE (T) 0.77 1.06 1.41 1.83
PE 51 37 28 22
PB 5.58 3.06 275 2.44

= HERSITLR
HENE: 39.30 5T
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BREE: Wind, REESHAREIUN; GE: K179 2022 10 B 21 BKEMN)

ot FE

HlAEF:  S0100521110006
EHiE: 13681805643
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HlAEF:  S0100521110010
EHiE: 18502129343

HIf7=H luosong@mszg.com
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KU NBEME-2022/07/13

2 1&2ME (300887) 2021 FHRmIF: Wik
BETH, AMEEIRF-2022/04/23
3.3EBM (300887) 2021 FRlEHIR AT
WERRFE TR, #rlssiFeek1-2022/02/2
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KBS RBRERTRNCE

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

BN 2,007 3,048 3,297 3,918 FEAREED (%)
S22 1,080 1,730 1,752 2,070 TN S 40.70 51.91 8.15 18.84
Bl RN 8 13 14 16 EBIT g 26.82 30.79 33.78 28.11
HEZA 316 460 518 599 SRR 34.54 38.31 32.42 29.99
gk 214 305 349 404 BHgEN (%)
ARz 150 228 246 293 ER=R 46.16 4324  46.87 47.15
EBIT 239 312 418 535 e 10.98 10.00 12.24 13.39
552 0 1 -1 -5 SEFIERER ROA 7.92 6.50 7.90 9.12
GARAIEEAES 0 0 0 0 EETEIES R ROE 10.91 8.25 9.85 11.35
BRI 2 2 3 3 {Zf=eeh

EdVFiE 240 333 441 574 ENELER 2.11 3.45 3.86 412
SNz 1 0 0 0 ERELER 2.02 3.34 3.75 4.01

s 241 333 441 574 etb=x 0.76 1.98 2.30 2.49
FRiERt 21 29 38 49 BFRERE (%) 27.36 21.29 19.80 19.66
F 220 305 403 524 BFEWE

HEFBAEFFE 220 305 403 524 MR EEREL 142.05 14205 14205 142.05

EBITDA 432 520 682 830 SRS 8.48 8.48 8.48 8.48

R EIEE 0.72 0.65 0.65 0.68

FErrafEE (HRT) 2021A  2022E 2023E  2024E SIMEIR (5T)
whES 513 1,819 2,141 2,608 RS 0.77 1.06 1.41 1.83
IR S24E 783 1,149 1,242 1,482 BRSEr 7.04 12.86 14.27 16.10
SUNEAN 37 60 61 72 BREAENSR 0.16 1.17 2.06 2.36
=7 25 40 41 48 BT 0.00 0.00 0.00 0.00
HAtimahar= 76 97 102 115 (SEPF

mEnErEait 1,434 3,165 3,586 4,325 PE 51 37 28 22
KEBRAUR 2R 0 0 0 0 PB 5.58 3.06 2.75 244
B 941 871 1,106 1,135 EV/EBITDA 25.59 18.75 13.84 10.81
i 102 102 102 102 REWEER (%) 0.00 0.00 0.00 0.00

ERahiE~ ST 1,347 1,525 1,520 1,426

BqrEait 2,781 4,690 5,107 5,750
TEHRER 215 215 215 215 HERER (BHT) 2022E 2023E  2024E
NS ZEE 141 225 228 270 &R 220 305 403 524
Hithifahtalk 323 476 486 564 eI BFOREE 194 208 264 295

mEnGafRait 679 917 929 1,049 BEAETE -400 -227 -130 -198
KHAER 0 0 0 0 ZETFMMER 47 335 590 676
Hit<HAta iR 82 82 82 82 BAFX -488 -387 -259 -200

E| Sl 82 82 82 82 SR 101 0 0 0

GafRat 761 998 1,011 1,130 REENIER -385 -384 -256 -197
B 137 287 287 287 RS 0 1,367 0 0
DEB RN 0 0 0 0 REBEA 215 -0 0 0

BEFREET 2,020 3,692 4,095 4,620 EEENNETR 173 1,355 -12 -12

ﬁf*fﬂﬂ%&i&“‘-l- 2,781 4690 5,107 5,750 MEFmE -166 1,306 322 467

EREE: ABNE. REESMAERTN
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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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

MRERETEATHERES, BARNSMROXHEERVERESTEMN. SREMHIER . ERMTUNRRAATTE
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.

FRERIURERREFFE, REBEF, HIVWESNARBLUETR. TOUBEMBHTER. %3, &KF. B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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