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>  EHfik: 2022 F£10 B 25 H, A8k 2022 F=ZFR, 22Q1-Q3 L

IMEAIIN 60.89 1Z7T, FILLIEI 32.94%, SCHNIARNSFE 3.64 1270, EHLIE

K 41.85%, SEIUOAFRE:ERIE 3.57 {278, FEECIEK 45.18%; Q3 BZEFESL

WMEAIIN 22.17 1275, B 34.53%, SCHUARISF)E 1.26 27T, B

1 39.13%, SEIHNIFTEEF 1.24 {278, RELIEK 48.80%.

> AGETRS LR, PFEEMERIEE.

NEREARH=FRINE, Tt Q3 EWURIES 28%-33%, FRiHIIENEFEE

S 37%-43% , FRIHOARFEHEREEE 41%-46%, Q3 SEFREWFNHNIFT

EHEFEIEIEETNS LR, 38$FESEA TS ER LT, Bl siE

UGN

INEE, Q3 ERUEEN 2.15%, FRSERRE, FmBENESESISEH

BTN, BRI Q4 2B SHEEEREHRI, Q4 ZEBEX

WEMNERRE, NEWEEEE, = RWSEEFHRIEEES, RIBEN

REHEHIE. RERNMEIEENESEEISERIGK, FREIPREREELRS
LEEE#E 50%, HAVANEFEEBRLHNEEET 55%, AEFE KR

KM

RNENRMBEIRAE, Q3 REELMEEZMNFNER 0.79 27T, B 20 5F
LIRBZREEXIEE, 82 Q4 NzERETEERFE, £FLEMNEn

BERIFRIEERAIKF.

> REREYILSSIFERE, EFITRHE, S 23 FME.

RIE=FR, ARTFEFLURFRET "FLROEPIVCABINEETRE" |
"FIMBERYCAT B IZta4EFIRS FERM (2022-2025) " . "2022 FXF

BRBBEINEREGS A TUARENE" FEEMR, AFTRRR, KB

BIKENRE T2,

> REEW BRI TAEERNERSSER, FEIEBSENEETM, &

IPAAREIBEEHERERE, FRIINEAREEFENS+HEEME, MIKIEE

7. FRtaE) 22-24 FRFEFED B/ 4.95 1275/6.56 127T/8.87 27T, =

BU{EXIRL PE J9 17 8/13 8/9 &, XEHE 5 FHEPXN 27 5. 45T "

=R,

>  RSRR: EEMIBER S, TS InRIEEFZERTT.

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 6,602 8,963 11,734 15,100
B (%) 57.5 35.8 309 287
REESAERFRSAE (BHTT) 353 495 656 887
B (%) 47.9 40.1 327 35.1
SIS (5T) 1.54 2.16 2.87 3.88
PE 24 17 13 9
PB 22 2.0 18 15

= HERSITLR
HENE: 36.83 5T

BRSEE: Wind, REESHREIN; GE: K170 2022 10 B 26 HKEM)

orim BXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIRE - matianyi@mszqg.com
oRE F4R

HlAEF:  S0100522090005
EHiE: 021-80508468

HIRE - yuyiming@mszg.com
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KBS RBRERTRNCE

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

BN 6,602 8963 11,734 15,100 FEAREED (%)
S22 5,268 7,243 9476 12,173 BN ERER 57.47 35.76 30.91 28.69
Bl RN 22 30 38 45 EBIT g 84.92 59.27 32.37 31.81
HEZA 262 354 462 593 SRR 47.88 40.10 32.71 35.15
SR 234 318 415 533 BHgEN (%)
ARz 276 359 469 604 ESES 20.20 19.19 19.24 19.38
EBIT 414 660 873 1,151 EFIEER 5.24 5.81 5.89 6.18
552 17 76 97 99 REFIERER ROA 3.47 3.69 416 475
RFERERE -2 -2 -3 -4 BTSSR ROE 9.22 11.70 13.73 16.01
BRI 3 4 6 8 Z{REED

EdVFiE 414 615 815 1,101 mEntER 1.54 1.38 1.35 1.34
SNz -2 -2 -2 -3 EREELER 1.13 1.03 0.98 0.95

s 412 612 813 1,098 MEtr=x 0.47 0.46 0.40 0.35
FRiERt 66 92 122 165 BrEREER (%) 61.23 67.35 68.57 69.12
F 346 521 691 934 FEWE

HEFBAEFFE 353 495 656 887 MR EERES 16544 16320 15830  155.35

EBITDA 466 700 925 1,216 SRS 79.60 78.95 78.75 78.65

R 0.65 0.67 0.74 0.81

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 2,461 3,707 3919 4,200 SRS 1.54 2.16 2.87 3.88
VDl SN EL 3,012 4,030 5118 6,465 BReEr 16.73 18.48 20.89 24.22
SUNEAN 127 174 227 292 REEMSTH 1.68 1.80 2.67 3.11
75 1,149 1,565 2,041 2,619 =tibiiegl 0.20 0.28 0.37 0.50
HAtimahar= 1,255 1,533 1,875 2,295 (SED

mshEr=ait 8,004 11,009 13,181 15,870 PE 24 17 13 9
KEBRAUR 2R 53 56 59 62 PB 2.2 2.0 1.8 1.5
B 186 289 401 518 EV/EBITDA 17.10 11.47 8.57 6.38
FRAT= 52 67 83 100 REWEER (%) 0.54 0.76 1.01 1.37

IEmEhEr=ait 2,172 2,381 2,590 2,799

wEeEgit 10,176 13,390 15,771 18,670
FEHAMESR 943 2,237 2,348 2,466 2022E  2023E
IR E VS EL 3,395 4,610 5974 7,555 SR 346 521 691 934
Htmantafz 854 1,134 1,454 1,845 HrIEFNREEH 52 40 52 65

mEnGafRait 5192 7,980 9,776 11,866 EERETH -176 -266 -280 -441
KHAER 0 0 0 0 ZETFMMER 385 413 612 712
Hit<HAfafk 1,038 1,038 1,038 1,038 BT -365 =249 261 274

E| Sl 1,038 1,038 1,038 1,038 DA -403 -5 5 5

GafRat 6,230 9,019 10,814 12,904 IREENIER -758 -249 -260 -272
B 229 229 229 229 PR E 223 0 0 0
DERIRINGS 117 143 178 224 REER 527 1,293 112 117

BRFEST 3,945 4,371 4,957 5,765 ERENMER 681 1,113 -120 -149

ﬁ{*fuwﬁmﬁéﬁ- 10,176 13,390 15,771 18,670 MEFRE 308 1,246 212 281
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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]
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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