>  EBf%:2022 510 B 21 BigE, I fiEkm 2022 F£==4#, 2022Q1~Q3
SCIEWIIAN 37.2 1273, Bt +30.4% ; SLHA&E%FE 2.86 127T, @EE-11.6%;
SCIN$03E)AE:%F5E 2.70 1275, FIEL-8.8%.

> ARWARESESESREEK, FERMIZINBEZMNMMERE.
2022Q3 NELIMEMIA 13.0 1Z7T, BE+26.3%, ¥Rtk 2022Q2+5.1%, F*
BRNTIEEEAR, R E i A IR B RN PSRRI FrEL; 2022Q3
SCHNAEEFE 0.82 127, EEE-32.0%, FBMZRIVIMERE, BITAI—F
AREBRENTRBL THEEBETEE AL, B—HEHETLRRD
RN EEHIER D R A AR A R ML SR, FADAR BRI aNES
B NHEMNEKEELRE, FNSINAEEER+MEFMAMRISE RS SR
BEEE,

> PEEEESWEHREIRINRE SR, FEitELSEETIEMIER.
AEEIHARITIRO R REWLRY SR TTERABIRAE 51%81Y,
2021 FHRTEMNLIRMEIX 22.54 Z7T, 2022 FZBRIMNEBREFINE
W BUESTE 22.25 {Z7TEG, Tt 2028 FEWARIEKE 32.7 1Z7T, $0&
HEREBNEATEAEWLENE, HREEIEE.

>  FHRWSBAINTEN, BERERRRREN SPTEMpEKME. A5
EHESREREBRINIBRRAARE, ERAES @it 2021 FLFESTIEK
3.98 1Z7T, MEEELLIE. FF). KL, KBRERHEEN ZF,; 8/IMHiK
BB TCEAUTIE R, FTREHEMN LG BF. DR, M TEME Tierl K
AR, EEHE. FER R ESRNEEE . BITANEREIEE
[ESUETLR ST BIREEPERSN. EEERWFIMIEF L REER
b, thEZRATER,

> |EBIWN: BNt A8 2022-2024 FE WKW ANBEE S Bk
56.7/92.5/111.3 1Z7T, |AREFEBEES X 5.7/9.1/10.8 {Z7T, IR PE
#21/13x/11x, BATAREE TinEERKERELEERSER. POS EA
SEmEiRElssE, RNESINEESHEET B ERIRAHRB, 5uR
BHETENOIGEERE, NEEERS A E B ESREISCI R IR
K. @55 HE TR

> RBSIRT: BRI ERINR),; FERMIT R BRI, FEMRRARE
HAKRIER, EXAEHMBHEARNTTE.

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 4,109 5,669 9,249 11,125
R (%) 49.8 38.0 63.2 20.3
HEBARRERERE (BATT) 401 572 908 1,078
BEE (%) 415 425 58.7 18.7
SHE (T) 0.64 0.92 1.46 1.73
PE 30 21 13 11
PB 6.2 46 3.6 2.9

= HERSITLR
LBINE: 19.39 ¢

BRSEE: Wind, REESHREIN; GE: K170 2022 10 B 21 Q&)

oFE BXiS

HWlEF:  S0100521100003
FBiE: 021-80508466
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FBiE: 021-80508469
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1.7 0@ (300638.5Z) ~NEEMHRIF: FW
BERHL, FRGHTRIRIE-2022/10/18

2. F0i@ (300638.S7) 2022 FHERmAITF:
Q2 FEM/MERE, FHMSSIMEHNBER
£8-2022/08/09

3.J7F0iE (300638.57) 2022 F—=RmAiE:
AEEARF S TER, ZEEll SShmEEH-2022
/04/29

4.JF0iE (300638.SZ) 2021 FERAIF:
WEFRPIRIR, Rl S5 11-2022/03/
30

5.7 #0i8(300638): WV SRFELRSIBI, FEEIE
B AEFHEE-2021/10/16
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Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E  2023E  2024E

BN 4109 5669 9249 11,125 FEAREED (%)
S22 3119 4,165 6,850 8,236 TN S 49.78 37.95 63.16 20.29
Bl RN 11 16 25 31 EBIT g 23.20 27.20 55.29 17.82
HEZA 132 227 370 445 R 41.51 42.55 58.72 18.70
gk 86 162 296 356 BFIEEN (%)
ARz 429 595 925 1,135 EFI=R 24.10 26.52 2594 2597
EBIT 396 504 783 923 e 9.77 10.09 9.82 9.69
552 13 13 21 20 REFEIESER ROA 9.54 9.76 10.54 11.18
GARAIELAES -9 -12 -17 -25 AR SR ROE 20.55 21.84 27.14 25.61
BRI 31 35 62 74 e

EdVFiE 414 602 953 1,129 mEntER 1.49 1.55 1.48 1.62
SNz -1 0 0 0 EREELER 1.12 1.12 1.12 1.29

s 413 602 953 1,129 Metr= 0.22 0.38 0.41 0.47
FRiERt 12 30 45 51 BFRERE (%) 53.59 55.30 61.15 56.36
TS 401 572 908 1,078 ZEEWE

HEFBAEFFE 401 572 908 1,078 MR EERES 99.65 96.10 95.70 96.49

EBITDA 465 584 864 1,000 SRS 9443 12000  100.00 80.00

R 0.98 0.97 1.07 1.15

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 482 1,207 2,140 2,518 =2 0.64 0.92 1.46 1.73
VDl SN EL 1,199 1,611 2,598 3,158 BRSE 3.13 4.20 5.37 6.75
TSI 7 22 31 36 BREENSH -0.68 0.55 1.08 1.89
=7 807 1,357 1,860 1,780 BT 0.30 0.18 0.29 0.35
HAtimahar= 792 762 1,093 1,259 (SED

mEnErEait 3,288 4,959 7,722 8,751 PE 30 21 13 11
KEBRAUR 2R 295 295 295 295 PB 6.2 46 3.6 29
B 95 137 184 234 EV/EBITDA 26.14 20.11 13.05 10.35
i 187 125 67 20 REWEER (%) 1.55 0.95 1.50 1.78

IEmEhEr=ait 921 901 890 893

wEeEgit 4,209 5860 8612 9,644
SEHRMEER 497 821 1,292 732 HERER (BHT) 2021A  2022E  2023E  2024E
IR E VS EL 1,232 1,837 3,029 3,574 SR 401 572 908 1,078
Hftimantatk 482 538 901 1,085 HrIRFOREEE 68 80 81 77

mshaRat 2212 3197 5222 5,392 BEAEEH -858 -297 -292 54
KHAER 0 0 0 0 FEFTIMER -422 345 673 1,180
EfHta R 44 44 44 44 BAFZ -197 -60 -70 -80

ERaIGERET 44 44 44 44 S 224 0 0 0

GkRait 2,255 3,241 5266 5,435 REEDMETR 27 -25 -8 -6
B 414 623 623 623 PR 39 209 0 0
DEB RN 0 0 0 0 REEE 422 324 471 -560

BEFEE ST 1,953 2,619 3,346 4,208 ERENMER 348 405 268 -796

GRMREFN ST 4,209 5860 8612 9,644 MEFHE -45 724 933 378
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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

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
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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, 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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