> B 2510 B 25 BR% 2022 F=ZFR, AI=FELIWEW 134 27T,
YoY +32.6%; |I34&FiE 2.9 1275, YoY +46.7%; 103E4FiE 2.8 {Z7T, YoY
+44.0%, ARFIMFSUEITHIATREE., AEFHIURERIFEOTF, BEWE
HRFTE P EOITRIEN, BEEEEMI T8RN, FETARIIE.

> 3Q22 VKEESEE 1 {27T: FERFSERSKE, 1) EWK: 1Q21~3Q22,
ATRZEERIER 2.8 ZTEKE 4.5 27T, 3Q22 EWSLHRLIEK
16.7%, 2) Flifim: 1Q21~3Q22, AFFREFEA 0.5 {ZTTEHEKE 1.0
275, 3Q22 BEEEHEFBNER 11270, THEHEK 33.6%. 3) B
FIge7: 1~3Q22 BAKFLLEF 0.1ppt = 49.8%; FFIFKELLIET 1.5ppt
Z= 21.9%, 3Q22 EFIRRELUIETH 3.4ppt & 51.6%; EFIRELETH 2.3ppt
E 23.4%., NEFREIFEMN, BRREORFERSKE.

> HAEREHIEE, MHEERERIENM. 1~3Q22 HaZERAERELTE
1.3ppt £ 23.8%, BFE: 1) HEZERAXRELLTIE 0.6ppt = 3.6%; 2) HIE
ZAAFEFELL T 0.6ppt = 5.0%; 3) MSZERAZERLLTHE 0.04ppt = 1.3%; 4)
A FIREL RIE 0.01ppt = 13.9%, HAZA 1.9 27T, YoY +32.5%, 2
ERHEINATAAIRN, BRTEERIrIBREEn. &ZE3Q22%K, AF): 1)
WIRKER IR EE4E 11.1 1270, BREEHIENN 45.7%; 2) FafdEkIn 0.3 1275, REVE
N 96.1%, MHIEERFERIGINSEFUIFEFHIEN, RRFRS BREREFE
i; 3) 755 9.4 {270, REWIENN 27.5%; 4) &RI%AER 0.2 1270, B
60.5%. 1~3Q22 KEEMNMERFENS-2.6 1278, EEREEHA-1.2 (27T,

>  EIBMBYSER; SRHBEEIHISKEM. 108148, 28 2022
FEEGEM, BERSE15.5 ZoATEMERT ™% 4 MRENZIR, Fih7
maRE. ARBESITRFRERMA, INRWVSHE. BIRRY 7=, A8z
W SRR IR IB(SEEIRAYReE D BIRT 70%. 72%; SiP THEMESR~Gmr™
BEISIRS 477%, NEEEBE SiP MRAUIAES, LU SiP INERMES &R
P, REEZRARTURAIRITINE. BEAXY =, ARBH—SREm
B, IBEXEFNEEMNEN, ARE Mg KNERNER, EEE
FHERBEBNENITIVE, ARKIGRIFSFEIEKEE RSO AT,

> BRBBW: QOERREFMEBIREEL, SHMRBETWRRER,

2018~2021 M EEAIEEEX 97%. EREIRIBIMKR AT BLEr=8EEH
HA, BAVMERERFFUN, Fiit s 2022~2024 F555ISLIFEEFE 4.09
{Z7t. 6.10 127z, 9.09 1Z7T, HREIRMXIRL 2022 ~ 2024 £ PE Jg 53x/36x/24x,
BIIEEITHERNSESSRAGRENTREFN, $HF "EEF" TR,

> REIRT: BERMBEBEARTUE, Fr-mifslHERRIHE.,

BAFNSMsSHENR

IRB/EE 2021A 2022E 2023E 2024E
BN (B5H7T) 1478 2093 2911 4013
K (%) 75.4 416 39.1 37.9
IHEEA EREREFE (BH7T) 274 409 610 909
R (%) 122.0 49.4 491 491
SikEs (o) 0.67 1.00 1.49 2.21
PE 80 53 36 24
PB 19.4 7.0 5.9 47

BRER: Wind, REESHARIN, (E: BN 2022 F 10 A 25 BYEMN)

= TR
LEINS: 53.10 5T

oFE FaE

HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszqg.com

RSENE FLIERE

HlHER:  S0100122020003

FBiE: 010-85127664

177 konghourong@mszq.com
TASSEDIE XiEET

HlEER:  S0100122030069

EEIE: 010-85127668

HEFE: zhaoboxuan@mszqg.com
HEHSE

1. $rERE (300593.57) 2022 FEtdAiF:
TEIGEMBEN RS 5K, TR -
2022/10/17

2. $iERE (300593.57) 2022 FrhiRAiF:
1H22 AVEREILLIEK 55%,; JFEMAREER;
A E-2022/08/26

3. #E&RE (300593.57) EIBRIFRE: &
BRI, IR BBt
-2022/05/12

4. $FEERE (300593.5Z) 2021 R 2022
F—HRT: 1Q22 WEERL+70%; 455
iRk EE A E-2022/04/25

5. #ERE (300593.57) miFHRE: WET
EREEIGK, BB TSI K=R-2022
/02/07
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LEAVMSIRFEETRMCE

figE (A7) 2021A  2022E  2023E  2024E EEMEIEE 2021A  2022E  2023E  2024E

117500 9N 1478 2093 2911 4013 FEIREED (%)
BllAkA 779 1064 1439 1913 TN S 7537  41.63 39.07 37.88
BRI 13 18 26 35 EBIT #gik 96.34 3803 4516 4848
HEEEH 60 85 117 160 R R 122.02 4944 4913 4907
EIHEEA 77 108 149 204 BHEEHD (%)
R 201 349 501 690 EFI= 4728 4917 50.57 52.32
EBIT 340 469 680 1010 EFUEER 19.84 19.54  20.96 22.66
M55 22 18 12 18 BRI ROA 10.65 8.62 10.88 13.30
ARt AES -1 -1 -1 -1 B FEIER SR ROE 24.31 1317 16.47 19.75
1RERIE 3 4 5 7 2{=EED

EdlFiE 320 446 665 991 AanthR 1.65 3.01 2.75 2.62
Bl sz -1 -1 -1 -1 iEEanth R 0.97 222 1.87 1.64

s 319 445 664 989 mMeth= 0.21 1.32 0.83 0.47
FrSH 26 36 54 80 BrfREE (%) 47.99 30.15 30.18 29.59
&R 293 409 610 909 ZENx

IHEFBLRSFE 274 409 610 909 IV eNEEET S A 98.87 98.87 98.87 98.87

EBITDA 386 514 784 1118 FRERRE 34629 34629 34629  346.29

R 0.58 0.44 0.52 0.59

BEERES (BT 2021A  2022E 2023E  2024E SIgER (5T)
KhES 235 1737 1306 893 ShRKE 0.67 1.00 1.49 2.21
IVl SIS ES S 763 1069 1492 2061 BRSE" 2.74 7.56 9.02 11.21
FRASFRIR 15 20 28 37 BREEUER -0.16 0.16 0.43 0.71
7R 739 1008 1364 1814 FAREEF 0.11 0.11 0.11 0.11
HAhRansr= 86 108 137 177 (HESHF

mEhErEait 1839 3943 4326 4982 PE 80 53 36 24
KHERRUR R 45 45 45 45 PB 19.4 7.0 5.9 47
EEEr= 306 374 771 1241 EV/EBITDA 5750 4026  26.93 19.25
TR A= 52 56 60 64 REUEER (%) 0.20 0.20 0.20 0.20

IEmshE= At 730 804 1280 1854

#Eeait 2569 4747 5607 6836
TR 421 421 421 421 MEREXR (BHHT) 2021A  2022E 2023E  2024E
Rz R 224 450 615 831 1106 T 293 409 610 909
Hibimantaix 243 277 321 378 I EAOE 46 45 104 108

b = 1114 1312 1573 1904 BRI -444 -417 -566 -750
KHAEFR 83 83 83 83 FETIMER -65 66 175 293
Ethi<HAfafk 36 36 36 36 BAFFX -85 -120 -582 -683

E| S Al 119 119 119 119 SR -7 0 0 0

fakRatt 1233 1431 1692 2023 EEENHER -92 -116 -577 -676
R 266 411 411 411 RANE R 8 1581 0 0
DR 210 210 210 210 REER 219 0 0 0

NSt 1336 3315 3915 4813 ERENMER 268 1551 -30 -30

GRMIEFER ST 2569 4747 5607 6836 MEEHE 111 1501 -431 -413

BEERR: ARNE. REIESHAREITL
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PrImEE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

iR EE
IREENTRIRE R 588
i HEIEL ISR 15% 0 E
LURSRREEN 12 A BWATRN (UTIE \oopye  _HOUEE HEI L AR 5% ~ 15% 28]
) A EHER SRR L, Hrh: A B chit AL S A AKIE-5% ~ 5% A
BRLISR 300 SEHChEE; S=iRMISIRAIS: o= ST
=R BRSO o EERIREENE 5% L
ERMENATEAISEEIRS 500 E00E = TERSEAEEAEKIE 5% LA
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
[ FERI L AR IE 5%LLE
i)

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.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

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