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> HH: AT 10 B 26 A% T 2022 £==4R, ei=Z=ELWER 8.3 1Z7T,
YoY+41.8%; SCHUFEEFIE 0.7 {Z7T, YoY+30.3%; $13EIFEH%FE 0.3 12
7T, YoY+5.8%, AENREHFEHIAME. AERNEKFEST TS
BT K, BNEESITF0T:

> BREEIESISERNE, SRRIEELEH. 2FES, 28: 1) 1Q22~3Q22
DBISCIIEW 1.5 {Z7T (YoY+44.8%) . 3.0 1275 (YoY+32.0%) . 3.8 {Z7T
(YoY+49.6%) ; 1Q22~3Q22 £ BISCENFE#F5E-0.01 27T (XEFHE-0.05
1Z75) . 0.24 1275 (YoY+10.2%) . 0.51Z7T (YoY+28.2%) ., BAZE 4
ZemEF, 3Q22 WARIVEIBIEIYRES. 2) 3Q22 EFEA 51.4%, BELER
3.0ppt; EFIES 17.4%, FELUET 0.43ppt, BI=EEEESEFNTN 49.9%,
EECERTT 2.37ppt; $FIZ9 11.4%, FELLEF 0.14ppt,

> WRIBABENK; &L/4TERUSIESFEGER. 28 2022 £5i=
SEHRIZEAX 36.6%, FILLIEHN 2.34ppt, Hb: 1) HEZEER11.0%,
ELiRZ> 0.17ppt; $EEZEMA 0.9 {Z7T, FELIEN 39.7%; 2) SEIREREZR 11.5%,
EIECIENN 0.50ppt; EIEEA 0.9 {Z7T, [FLLiBIN 48.3%; 3) AR ZEAZ 16.6%,
EIECIEIN 3.16ppt; HARZER 1.4 127T, BEECIEN 75.2%. AEINERIEEIHT.

FEENNARAAIRN, NMESME TR ES7EnE, FEhET GEOVIS Earth
RIFRAASSI T & LSRR, HRRAKREE,; 4) USEAR-2.4%,
EFEHR-1.3%, 2022 £ 7 B, AG=HER, 5& 15.33 {Z7tHF GEOVIS
Online FELHFIIKIREEIR, BAOAENSMETRGER AL HEEEL
R, AL T SEEIFNIAERE, KERRALT.

>  BI/EFR/SGRARIEKES, IRMTEERSES. 8F 3Q22 k, A7:
1) MUK R 9.4 27T, BREHIENN 55.2%; 2) FTFIR 0.9 {Z7T, BFE
Y1EIN0 10.9%; 3) 7755 2.2 27T, ®WEYIEIN 29.3%; 4) &RKR 1.8 1Z7T,
OIS 172%; 5) SEBENSFUER-3.4 1270, EFEFHE-1.9 12T, FE
EAENSHET KRR WIEINSEL.

> IRERY: NTIERANHERYREE, RESNTE. SEBF. S84,
fRRliziz. ®IEER. & WS SARRISE, BMSEET =, 8. H K
WIRSIHER, RARKIEEERARRREARBEFMELEH, & EETISHER
5%, BT 2022~2024 F)FEEFE2 54 3.03 {Z7T. 4.28 {Z7T. 5.95
275, HRIRIMNIINL 2022~2024 £ PE /3 54x/38x/27x, 4Eks “HHF" PR,

> MBSIRTR: NHFERARIE; ITRIEKARTERE.
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RB/EE 2021A 2022E 2023E 2024E
BN (B5H7T) 1040 1451 2014 2783
R (%) 48.0 395 38.8 38.2
IHEEA EREREFE (BH7T) 220 303 428 595
BEE (%) 494 37.5 414 39.0
BRRIEE (JT) 0.90 1.23 1.75 243
PE 74 54 38 27
PB 11.3 9.0 7.2 5.7
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HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszqg.com
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HulliEF:  S0100521110003
BEIE: 021-80508288

HBAE - Ivwei yj@mszqg.com

RN FLIERE
HAE:  S0100122020003

BRSEE: Wind, REIEBSHREIN; GE: B0 2022 10 B 26 HKEI)

EHiE: 010-85127664

HRFE : konghourong@mszq.com
HRENE XIS

HAEFE:  S0100122030069

FEiE: 010-85127668

MRS : zhaoboxuan@mszg.com
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2.5hRIERE (688568.SH) 2022 F—Z=f
P 1Q22 NG 45%; ISERINARTAIR
A\-2022/05/08

3.hRIEE (688568.SH) 2021 FERAGT:

EFNAR BRI, RFRUSHRRE AR
-2022/04/17

AARREESEEE LS AN, EHLAERE— TR RH

IESMRIRE



S3ENT;

MINSHENG SECURITIES

SRIEE(688568)/iTEM. FL

KBS RBRERTRNCE

flig® (5A7) 2021A  2022E  2023E  2024E EEMSBIER 2021A  2022E  2023E  2024E

EdL SN 1040 1451 2014 2783 FEREED (%)
BllAkA 525 717 979 1337 TN S 48.03 39.50 38.84 38.16
Bl RN 2 3 4 6 EBIT #gik 34.96 29.88 51.21 47.13
HEZA 100 136 183 247 R R 49.41 3748 4138 39.03
EIHEEA 98 132 178 241 BHEEHD (%)
Rz 142 190 259 347 EF=R 49.48 50.55 51.38 51.97
EBIT 210 272 412 606 R 2330 21.46 21.86 21.99
5522 -9 -1 -1 -1 BRI EE ROA 9.32 10.55 11.98 13.15
AR AEEAES -20 -20 -20 -20 IR ROE 15.36 16.71 19.11 20.99
RIS 4 4 4 4 2{=EED

EvFE 203 286 426 611 kR 3.02 3.18 3.05 2.99
Bl IMNEE 59 50 50 50 EEEEhER 2.39 2.47 2.30 2.20

s 262 336 476 661 mMeth= 1.51 1.63 1.59 1.53
iR 20 25 35 49 BrfREE (%) 37.41 35.04 35.52 35.55
T 242 311 440 612 BERE

IHEFBLRSFE 220 303 428 595 IV eNEEET S A 20836  166.69  133.35  120.02

EBITDA 238 312 461 655 FRERRE 11620 11620 11620  116.20

R 0.44 0.51 0.56 0.61

EEfEE (55T 2021A  2022E  2023E  2024E SiMEIR (5T)
BwhEs 1069 1351 1740 2191 SRR KE 0.90 1.23 1.75 243
Wil E IS ES 603 668 742 914 BRSE" 5.85 7.39 9.13 11.56
FRASFRIR 85 105 140 187 BREENSR 0.68 0.84 1.58 1.84
7R 167 209 292 406 FAREEF 0.21 0.21 0.21 0.21
HAhRansr= 221 307 425 586 (SEPF

e et 2146 2640 3339 4284 PE 74 54 38 27
KHERRUR R 19 19 19 19 PB 11.3 9.0 7.2 5.7
Eifaiaa 29 37 39 46 EV/EBITDA 64.30 48.30 31.83 21.71
TR AT 44 56 65 71 REUEER (%) 0.31 0.31 0.31 0.31

JEmshE= &t 217 231 237 243

&rEait 2363 2871 3576 4527
TEHAfER 140 140 140 140 MEREXR (BHT) 2021A  2022E 2023E  2024E
RATMER R 2R 364 497 700 955 V&R 242 311 440 612
Hitmahtalk 205 194 255 339 | AR 29 39 49 49

inafRat 709 831 1095 1434 BizRETH -129 -115 -72 -189
NGTEEN 0 0 0 0 SERDMER 167 207 388 452
Ht<HAtA R 175 175 175 175 BAFFZ -66 0 -1 -2

ERSRARST 175 175 175 175 R 47 0 0

GwfR&it 884 1006 1270 1609 REENMER -98 1 0 -1
%N 220 245 245 245 AN E R 5 120 0 0
DEBRRN R 45 53 65 82 RBEA 140 0 0

BEFENESIT 1479 1865 2306 2918 EETDMETR 88 75 0 0

BRI ST 2363 2871 3576 4527 mMEFn= 157 283 388 451
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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
s FERY B S KIE 15%LLE
LUBESETEEIEM 12 MERATRN (TR gy _EBIEE FERT RIS 5% ~ 15%2))
) RS EEE AR . B A SR chit A EL S A AKIE-5% ~ 5% [A]
BRLUFIR 300 JSAEe; B=IRA=IRAIEE: o SE——
=R BRSO o EERIREENE 5% L
R REAT S AR AR 500 JEX0E 7 FERT BRI 5%LLE
i, TR s BRI EL IS EEKIE-5% ~ 5% 2 /]
e FERYEL AR ERIE S%LLE
i)

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNHEMAEERETIES. SMTENEONENEE. MREFESIMRREVFHRE RN BIZFIMEHFNL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, BARNSMROZFEERVERESEN. AREMHIER . ERMTURRAATTE
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.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
BRI AR ST EMAET A=,

FRERIURTRLREFFE, REBETF, HITWIR N ANMSLMHIR. B TR, k. k& EXE5IA.
FTEEAREPERNER. IRSWARIFCS, MRIERENRE, WARLTNEE. RSITRRIFC. AT RE—TI
.

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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