> EBMHREE: 2022 F 10 B 28 H, Ak 2022 F=FEiRE. 2022 F
BI=ZEATSEIEW 89.59 127, EltL+18.44%; |3E4%F5E 9.68 1Z7T,
Eb+17.97%; $03EIFEEFE 9.79 27T, BEEIEK 33.72%. BEERE, 22Q3
SCEIVEW 30.9 127T, RIEL+18.06%; IAEHEFE 3.48 {Z7T, EEb+15.66%; 0
IEFEEFNE 3.9 27T, RIS 42.4%,

> Q3 ERFETFERA, ZERESRERIF. 1) BRESE, 2021 FLSEAT
FEFEMENE. B, 8% TREBHEMSKIELNEK, MRAEHEEEFR,

BEA B RS, MIAERPEAR, SINARERNMEPIREHER, 22Q3
BEENTFEFZEN 36.96%, FRtb+4.47pcts, EEL+0.79pct, REEEH—
TiEF. 2) BRAXLGE, SHETATFTURKREFEANERIEHE, 2022 FRI=FE
ANBHEEBEBEZES 16.1%, FELL-24Pcts, HpEE/SBERESETE
0.3/1.2pcts, ZRERBERRYT. AAIRASE, A7 2022 FRI==EMKZE
FZH 4.48%, IRLUISE, REHREUCBESFRIAS.

> TS, RUTBIGKHEE. 1) ERGEEES: SETHEER.

FEEBME. 5G HFTIEEERK, ASIIRGEEREIRK, 2) (ES4BEE: A5
EFRSEISIEKS, ITERN. EY. Fech. ErEiis, SCOitadts.
3) TAV4kBEE: SFHTEREFENED. TIHOEURT, (RISFVILSEERR
AU, 4) BOGEEE: ENSEBRRANT—RERFEE, 8/ "B #m
BATEMIRIFEKEE, ASWEASIKBHUHBEENLEESESR. 5) 8%
GRS N REEHWSRSANAREFEIR, PCB fIH 125 mAtIFES X
BT RS, 6) {REHRRR: AERESIIMZOEREXR, BLUE
FHRBETHXERT BRI, ERmROTUEIET, K RELIMEMK.
> BEERGHREHRGZECE, 2FLSRSSIERK. SETHERAEHE
ERKREREFEE RNRENEERT, REFINEANRSNE,

2022/23/24/25 FEERABEEMIAMERIL 115/180/275/390 27T,

2022-2025 F CAGR %X 50%., AEEEER~REGBAMLN=RSEN, Ti5
nERaE, BEEATISERERE NEESIE, HEFREGIMTERHI—RFE
EMBKEEE, B KMcims.

> ISR BT 22-24 Fa9EWS B8 125.19, 157.31, 200.79
25T, 1EEDEF 24.9%. 25.7%. 27.6%; FAREFESEIH 13.51, 18.40,
24.82 1Z7C, 1EDRIA 27.2%. 36.1%. 34.9%, IR 10 B 28 BN,
NTF) 22-24 FAHEED T 25X, 19X 14X, 45 " TR,

> RISRER: FERFEHERRTE, KRBmintS CIETHE.

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 10023 12519 15731 20079
BEE (%) 28.2 249 25.7 27.6
HEBARRERERE (BATT) 1063 1351 1840 2482
R (%) 27.7 27.2 36.1 34.9
SHE (T) 1.02 1.30 1.76 238
PE 32 25 19 14
PB 5.2 45 3.7 3.0

= HERSITLR
LBINE: 32.76 5T
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SENT;

MINSHENG SECURITIES

TR AR (600885)/E8 FIIR & K FTREIR

KBS RBRERTRNCE

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

BN 10023 12519 15731 20079 FEAREED (%)
S22 6556 7958 9878 12534 BN ERER 28.18 24.91 25.65 27.64
Bl RN 76 100 126 161 EBIT g 29.27 21.47 37.77 34.07
HEZA 344 428 535 667 SRR 27.69 27.18 36.14 34.90
SR 1000 1252 1542 1968 BHgEN (%)
ARz 495 776 944 1124 ESES 34.58 36.43 37.21 37.57
EBIT 1634 1984 2734 3665 e 10.60 10.79 11.69 12.36
552 110 101 111 91 REFIERER ROA 7.77 8.10 8.96 9.60
GARAIELAES -25 -1 -1 -1 EEFE ISR ROE 16.23 17.83 20.17 21.96
RN 107 -25 16 0 Z{REED

EdVFiE 1626 2272 3093 4014 mEntER 3.04 2.59 248 242
SNz -6 -1 -1 -1 EREELER 2.03 1.73 1.75 1.72

s 1620 2271 3092 4013 MEtr=x 0.63 0.57 0.72 0.78
FRiERt 167 341 464 542 BrEREER (%) 36.07 37.95 38.24 38.70
SR 1452 1931 2628 3471 ZEEWE

HEFBAEFFE 1063 1351 1840 2482 MR EERES 85.74 83.00 81.00 79.00

EBITDA 2234 2696 3537 4560 SRS 109.37  130.00 12800  126.00

R 0.82 0.83 0.85 0.87

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 1708 2364 4058 6075 SRS 1.02 1.30 1.76 2.38
VDl SN EL 3718 4613 5651 7161 BRSE 6.28 7.27 8.75 10.84
TSI 169 199 247 313 BREENSH 0.87 1.13 2.02 2.37
P 2498 3250 3775 4999 SRZREF 0.43 0.43 043 0.43
HAtimahar= 214 266 286 350 (SED

mshEr=ait 8306 10693 14017 18899 PE 32 25 19 14
KEBRAUR 2R 13 13 13 13 PB 5.2 45 3.7 3.0
B 3414 3893 4291 4609 EV/EBITDA 15.29 12.43 8.99 6.53
FRAT= 415 525 630 730 REWEER (%) 1.31 1.31 1.31 1.31

ERahiE~ ST 5360 5983 6508 6950

wEeEgit 13666 16676 20525 25849
SEHRMEER 45 45 45 45 mMEKER (BHR) 2021A  2022E  2023E
IR E VS EL 1776 2248 2636 3422 SR 1452 1931 2628 3471
Hftimantatk 911 1837 2969 4337 HrIRFOREEE 601 712 803 895

mshaRat 2732 4130 5651 7804 BinR&E -1132 -1101 -880  -1481
KHAER 5 5 5 5 ZETFMMER 912 1176 2104 2469
HitK At 2193 2193 2193 2193 BAFX -923  -1359  -1320  -1347

E| Sl 2198 2198 2198 2198 A -3 -8 1 3

GafRat 4930 6328 7849 10002 IREENIER -778 -997 -908 -950
B 745 1043 1043 1043 PR 19 0 0 0
DRI S 2189 2768 3557 4546 REER 1020 800 800 800

BEFEE ST 8737 10348 12676 15847 ERENMER 639 478 498 498

GRMREFN ST 13666 16676 20525 25849 MEFHE 755 657 1694 2018
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SENT;

MINSHENG SECURITIES =& R%3(600885) /B8 1018 MR
PrImEE

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]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
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,

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERIATNES. ERNAD SR
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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