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> EEHEGA: 2022 2F 10 B 26 H, AFE7 2022 £=248, Q1-Q3 TN
EN 35.60 1275, EIELIEE 40.80%, SLIVEEHEF)E 17.81 1278, BELLE
K 46.21%, SLHUNAEIFESFE 16.66 1278, FILLIG 53.28%; Q3 BAZE=EC
WMENUIN 12.23 27T, B 39.23%, SCIAEHEFE 6.44 (27T, BEGIE
1< 56.38%, SLHHIAFIAEEFE 6.05 27T, EHIEIK 60.78%.

> ARTREHBAEMCRSS, ERCEZIMINDESSIE.

NE) 22Q3 EFFIESS 52.69%, BLCIRF 5.78pct, B 21Q4 &= (34.44%) LA
FREZ=AFERFENE., TEFEERNT: 1) EFXRRFEL=AFERK
EVIRF, 21Q4 55 60.37%, 22Q3 BHE 62.71%, Zinr-RigMSARMERE
HBREH,; 2) ARMRETEWCR, #memlis2EA, 22Q1-Q3 28
SERAFN-3.82%, [EIHEA 0.23%, HZ=EZE, 21Q4. 22Q1. 22Q2. 22Q3
M ERZRSBIN 1.36%., 0.48%. -5.49%. -5.70%, SARMRETLERE
B—H (21Q4. 22Q1 ARMFHE, 22Q2 LISKARMRE) ; 3) =&%XKE
T, 22Q3 HHE. . HAZERZERILSE+0.28pct, -0.57pct. -0.06pct,
&1t kE 0.35pct,

EIE Wind 238, 22Q3 ET ARMEYICEA 6.86, 21Q3 8 6.47, 22Q2
73 6.63, 22Q3 BEWRELLIEK 39.23%, &EETAHKORKNEWRLLIEES
31.35%, RBEINERIKIARER.

>  ThispEdsk, MmEHEROHE—SRA.
rEFETECWVEGERERSE, ¥ :.FfrﬁnuEﬁZi EmptE. RiIE
Frost&Sullivan £, & 2021 &F IP&SIP B LIk HEE5E—; 1EiE IDC %4
', A5 2021 SIS RESFZEEKHEE TOPS, #ZE 2021 £k, AaEfH
R 600+ ZWZOEFRA, HHEBAR 7 SHIEEHA. SEKEFNENT
iR Teams Rooms Z&4HY 360 EZE—221E%L SmartVision 60, tr&E
NEEIMSNIREEREH—2 . FEREATEIARS, HitkIEENEEILE
HEHIEF EANF MeetingBar $if, EMEFMIEHARDEEEIISIN. =
NEE LR ESIR A IR R

> IERBIN: BRIDABINEUNE RN SLREDAKRS, BRI
W, Fait s 2022-2024 FRAEEFES B9 23.11/28.58/35.10 1278, =R
M{EXIN PE {Z508 26X/21X/17X, ~Elk 5 SFh{EHHX)0 39X, 4 "EE"
R,

> RERER: BEDAHBRARIES, TR, RN X,

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 3,684 4,871 6,274 7,934
B (%) 33.8 322 2838 265
REESAERFRSAE (BHTT) 1,616 2,311 2,858 3,510
B (%) 264 43.0 237 228
SIS (5T) 1.79 2.56 3.17 3.89
PE 37 26 21 17
PB 9.4 7.8 6.5 5.4

= HERFTLR
L1 65.85 7T

BRRR: Wind, REESHABIN, GE: RN 2022 F 10 B 27 BITEMN)

orim BXig

HlAEF:  S0100521100003
EHiE: 021-80508466

HIf7=H matianyi@mszqg.com
oRE F4R

HlAEF:  S0100522090005
EHiE: 021-80508468

HIf7=H yuyiming@mszg.com
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3{ZBAM4E (300628.5Z) 2022 FEhifliss
MERITE: Q2 FiEXERIHESR, Q3 15
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A{ZBARE (300628.5Z) FEIRE
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MINSHENG SECURITIES {ZEXM45(300628)/i&E(5

KBS RBRERTRNCE

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

BN 3,684 4,871 6,274 7,934 FEAREED (%)
S22 1,417 1,834 2,385 3,049 TN S 33.76 32.22 28.78 26.47
Bl RN 27 36 46 59 EBIT g 23.25 34.82 28.46 25.58
HEZA 190 234 295 373 R 26.38 4297 23.71 22.79
gk 97 124 157 198 BFIEEN (%)
ARz 365 477 609 762 ESES 61.55 62.35 61.99 61.58
EBIT 1,607 2,166 2,782 3,494 e 43.86 47.43 4556  44.24
552 21 -87 -19 -31 REFEIESER ROA 22.74 27.02 27.20 27.68
RFER{ERK -10 4 4 4 EERFEIERER ROE 25.52 30.51 31.33 31.78
REEE 163 214 251 238 EEEED

EdVFiE 1,770 2,526 3,124 3,836 mEntER 8.08 7.66 6.66 6.78
SNz -1 -0 -0 -0 EREELER 7.11 6.89 5.89 5.81

s 1,769 2,525 3,124 3,836 MEtr=x 0.23 0.96 1.42 1.78
FRiERt 153 215 266 326 BFRERE (%) 10.89 11.44 13.16 12.88
SR 1,616 2,311 2,858 3,510 ZEEWE

HEFBAEFFE 1,616 2,311 2,858 3,510 MR EERES 67.72 64.72 67.84 67.72

EBITDA 1,653 2,260 2,905 3,663 SRS 188.06 14591 161.37  188.06

R 0.52 0.57 0.60 0.63

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 172 925 1,947 2,882 SRS 1.79 2.56 3.17 3.89
VDl SN EL 684 869 1,171 1,477 BReEr 7.02 8.40 10.12 12.25
SUNEAN 2 5 5 5 REEMETR 1.23 2.11 2.68 3.07
=7 730 737 1,058 1,575 BT 0.80 1.15 1.43 1.75
HAtimahar= 4532 4,831 4,929 5,025 (GESF

mshEr=ait 6120 7,368 9,111 10,965 PE 37 26 21 17
KEBRAUR 2R 95 135 215 335 PB 94 7.8 6.5 54
B 488 556 667 917 EV/EBITDA 35.83 25.87 19.77 15.43
i 309 399 420 415 REWEER (%) 1.21 1.75 2.16 2.66

IEmEhEr=ait 986 1,182 1,397 1,713

wEeEgit 7,105 8,550 10,508 12,678
FEHAMESR 0 0 0 0 HERER (BHT) 2021A  2022E  2023E
IR E VS EL 439 517 728 945 SR 1,616 2,311 2,858 3,510
Hftimantatk 318 445 639 672 IrIBFOREEE 46 94 123 169

mshaRat 757 962 1,367 1,617 EERETH -409 -282 -307 -660
HRMER 0 0 0 0 SEENMET 1,107 1,900 2414 2,772
Hit<HAta iR 16 16 16 16 BAFX -296 -249 -256 -366

E| Sl 16 16 16 16 A -507 -41 -80 -120

fAfRait 774 978 1,383 1,633 IREENMER -641 77 -86 -248
BRA 902 902 902 902 PR E 20 0 0 0
DERIRINGS 0 0 0 0 REEE 0 0 0 0

BRFEST 6,332 7,572 9,125 11,045 ERENMER -596 -1,040 -1,286 -1,579

ﬁ{*fuwﬁmﬁéﬂ- 7,105 8550 10,508 12,678 MEFRE -140 753 1,022 935

BRSER: AENE. REIBSHFRERN
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MINSHENG SECURITIES {ZEXM45(300628)/i&E(5

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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