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>  HEELR: 108 27 H, A8A% 2022 FE=FEiRE, F==EILUE
N 181.31 1275, EEGIEE 10.78% (REIR) ; IIEF LHATRERNEF)
i 25.94 1275, FLLIEK 26.96% (ZREIR) ;| FET LEHATREAINIESF
iH 26.02 27T, EILLIEK 28.19% (BRER) . BFI==EsLIE IR 527.03 {7
7o, BEEK 13.50% (ZER) ; IFETFLHAERENEF)E 80.31 27T,

EILLIEE 20.30% (ZREAR) ; HBETFTLEHATREFINIESFE 80.21 {Z7T,

BILLIEE 21.71% (ZER) .

> HEFETER: 3Q22 NETMARE 517.30 ZFER, FEEIEK 5.6%,
HrhizE A E 481.43 TEAS, BEIEK 4.0%, REEDT, ZEBREIEEE
bt Q2 HFEEIE, AT, FI==EATRITTASKBEE 1460.80 (TR
A, BEIE 7.2%, Eh, #%88 1359.75 {ZFERT, R 5.3%; KB 44.32
{ZFERT, BEECIEE 34.3%; (K 56.73 {ZF RS, RECIEE 51.5%,

> EREMEmILGISE: KETHEE. BNEK, Q3 ATEWREND
17.83 1Z7c, 180& 10.8%; RuARELED 2.20 {275, FEFEECIEN 20.03 {27T.
B5 Q2 (1, Q3 ErEEARIENN 7.00 27T, b, BEWSEBREN
293 {Z7c, MEEAFISZBAEMUEIN 0.12 275, SREBERICHIREREL

>  ZEEHNEE, BERYFLINH: 913" EESEATEIRATENZSE
3. 4 EH4E, Ittar "420" EESEE=I] 3. 4 SHEH, AEFREIRE4S
BlA, GitEN 492.6 BT E. EXYGHHEEREAHE, &ZE 9 BIE, ASHeeR
EREEENAE 1024.55 5FE, HFXE. HRHBIAE 315.05. 709.50
BTE; EEENSE 35143 5FR. Q3 AFIX. Ho5I5mAEE 15.09,
20.57 {IZFERT, B BIEE 26.3%., 39.1%, REECAE 75 {21443 |ttt
Rt L TG4,

> MRBSESSEEHAER: 10 B 27 Hg, AT NSEELEHVED
(EFRIPIZEEEBFBIRATINNE) | AT SERERERERHER
MNPIREREFEERAT, AT 51%. ZHEEELERGTESESS
HRISEEEE, BEF T A S EEBRASXAIKIERR.

> IREEIN: A8 Q3 ZEBBH MRS, (BRGNS EIEE; ZBE
AR, XYt EIE, BRFRLAERISNAZEETEAEX, RIERE.
BN TR LNBIEFITTN, Fiit 22/23/24 & EPS 95179 0.55/0.61/0.63 JT (i
{8 0.59/0.64/0.66 75) , Xtz 10 B 27 B PE 9819 10.9/9.9/9.6 {3,

UERF 22 B 15.0 (5 PE, BtRM 8.25 Jo/B%, 4 "HEE" TR

> KBESHRR: 1) &SN 2) BEREMN, 3) BMER; 4) LRk,

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 62367 70844 74110 78198
BEE (%) 19.3 13.6 46 5.5
HERARRFREFNE (BhT) 8038 10424 11540 11827
BEE (%) 34.1 29.7 10.7 2.5
SHE (T) 0.43 0.55 0.61 0.63
PE 14.2 10.9 9.9 9.6
PB 1.5 1.2 1.1 1.1

= HESTR
I 6.05 5T
Bixin: 8.25 5T

SRE PERE
HulliE$F:  S0100521100007
IR yanjiayuan@mszg.com

fsSENIE RXEF
HlAEF:  S0100122070006
HIf7=H zhaoguoli@mszg.com

BRSEE: Wind, REESHREIN; GE: K170 2022 10 B 27 BKEMN)

=P SHE

1.FEZEE (601985.SH) 2022 FE4FiRm
P Q3 BEHEE, FeeRer-WiEns
a9 3K-2022/08/26

2. FhEZES (601985.5H) =T &S
HZEBHITE, KotatEssiiig-2022/0
7/06

3.hEIZE (601985.5H) EINAGT: jCaea|
LoEits, FASREINE-2022/05/12
AFRE#ZEE (601985.SH) 2021 FE4ERE 2
022 F—=RmiF: BN, FEEHRE
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Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 62367 70844 74110 78198 FEAREED (%)
S22 34806 36343 38479 41436 BN ERER 19.30 13.59 461 5.52
Bl RN 660 708 741 782 EBIT g 14.93 21.14 2.97 2.62
HEZA 79 106 111 117 SRR 34.07 29.69 10.70 2.49
SR 3202 4251 4447 4692 BHgEN (%)
ARz 1337 1417 1482 1564 ESES 44.19 4870  48.08  47.01
EBIT 23129 28019 28850 29607 e 22.54 24.52 23.96 22.92
5525 6871 7357 7573 7968 SHAFTIEEE ROA 1.96 2.40 2.49 2.41
BIEIR{ERREK -321 -801 -840 -885 FRTERE ROE 10.56 11.32 11.55 11.00
REEE 195 211 221 230 EEEED

EdVFiE 16475 21187 21783 22123 mEntER 0.88 0.90 0.89 0.90
SNz 84 0 0 0 EREELER 0.47 0.48 0.47 0.46

FEEE 16559 21187 21783 22123 MEtr=x 0.20 0.15 0.15 0.14
FRiERt 2505 3814 4030 4203 BrEREER (%) 69.42 65.94 64.98 64.09
SR 14055 17374 17753 17920 ZEEWE

HEFBAEFFE 8038 10424 11540 11827 MR EERES 88.57 100.00 100.00  100.00

EBITDA 37632 45269 47452 49790 SRS 23863  240.00 240.00  240.00

R 0.15 0.16 0.16 0.16

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 13064 10711 10906 11083 SRS 0.43 0.55 0.61 0.63
VDl SN EL 15432 19797 20710 21853 BReEr 4.04 4.89 5.30 5.71
SUNEAN 3930 5451 5772 6215 REEMSTH 1.89 2.03 2.31 2.40
TR 22755 23897 25302 27246 SRZREF 0.15 0.20 0.22 0.23
BthiRahiare 2624 2674 2709 2753 (GESF

mshEr=ait 57806 62530 65398 69149 PE 14 11 10 10
KEBRAUR 2R 4844 5844 6844 7844 PB 1.5 1.2 1.1 1.1
B 251091 265021 265895 286007 EV/EBITDA 8.87 7.43 7.35 7.23
i 1576 1808 1991 2123 REWEER (%) 2.48 3.31 3.64 3.80

ERahiE~ ST 351816 372703 397732 420934

wEeEgit 409621 435233 463130 490083
FEHAMESR 7531 8814 11358 13263
IR E VS EL 16390 18271 19345 20832 SR 14055 17374 17753 17920
Hftimantatk 41652 42156 42452 42839 IrIBFOREEE 14503 17251 18602 20184

mEnGafRait 65573 69241 73155 76934 BERETH 76 -4693  -1303  -1700
HRMER 176611 171611 171611 175611 SEENMET 35608 38208 43547 45334
Efthi<HmE 42160 46160 56160 61560 BATTZ -25047  -37719  -43246  -43042

ERaIGERET 218771 217771 227771 237171 B -1680 -1150 -1150  -1150

GafRat 284343 287011 300925 314105 IREENIER -26039 -38657 -44175 -43961
B 17523 18850 18850 18850 PR E 2131 8398 0 0
DRI S 49155 56105 62318 68411 REER 6034 283 12544 11306

BEFEE ST 125278 148222 162205 175978 ERENMER -11747 -1904 823 -1195

ﬁ{*fuwﬁmﬁéﬁ- 409621 435233 463130 490083 MEFRE -2179  -2354 195 177

BEERR: ARNE. REIESHREIUL
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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]
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
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.

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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