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> 4 AT 10 B 28 AAfT 2022 £==FR, si==ELIMEI 302.8
1275, YoY+20.6%; |38%FiE 17.4 1278, YoY+22.6%; I0AEIFEEFIE 17.0
278, YoY+22.5%, ARNGREERFFEHIHFIER.

> BEFEWSIFEEK. A5 1) 1Q22~3Q22 3IsLIMEI 78.0 27T
(YoY+34.8%) . 120.11Z3T (YoY+17.0%) . 104.7{Z7T (YoY+15.6%) ;

SRISCIAREFE 5.1 27T (YoY+48.2%) . 6.1 {Z75 (YoY+4.5%) . 6.2
1278 (YoY+26%) . BEEWGIIEAEEEREEK., 2) 3Q22 EFIZN 9.1%,
BEEETREE 0.74ppt; EFIZ 5.9%, ELCEREF 0.30ppt. FI==EEFZEFLLT
B% 0.31ppt = 9.5%; #FIZRELL T 0.09ppt £ 5.7%.

> HREIEERNEMEE; WRIEAREINK. A8 2022 FRI=FEHE%E
FA= 2.6%, BRI 0.11ppt, HA: 1) BEZEHEE 1.7%, EHREZD 0.04ppt;
2) TAKZMAE 1.8%, FEELEIN 0.21ppt, HFAZRF 5.3 1275, YoY+34%, *
BEFABARMIIK; 3) HEZAR 0.02%, BELLEL 0.02ppt; 4) WS
FZ-0.9%, £FFHER-0.6%, FEEFBWNBIIFIC#REHDSH.

> R/EFSISKSERBITRESS,; hEEkaigaahiaxrmlstLRE.

#ZE 3Q22 3k, 7 1) MK ENE 54.8 1270, REMIEN 51.2%, F*
ERHEEFRIGM; 2) &£ 100.1 {Z7T, BEFAIEN 13.9%; 3) FIMER 167.0
1270, BEFDRD 23%, FTEZRHATTHMABINEFTIRKSE; 4) GRKGK
132.5 1270, BEFRLD 64%, T EERIHFFUKGRE - fRIFEESEA TWA
S5, 5) KEENEUELR-120.8 (27T, XEBE 74.1 27T, FER EHIK
FEPERAKRESEH, FIEERRAHE, 2022 £9 B 26 H, ATHEEFA
B ¥ B SAUI BT, = ERA=SE1T 7 (SIS STEEZEN) |
EESMET "FIRY REECUNESESRE, ZHOAEL YAEMEE
MAELFOERSE "8 /B, RREBIL T X BT RN CBEAn = S EER
BWIR, 5IUAnSFAEFRIHRSEN. BADAS, SEHTLEMHNSE 55"
fnz= NN ERTR, R AEES SRR, B—ram, FlsEiit
E—iEE FOEF TR EEERENNE, RESAILNEZHEFHR.

> RSB ARRRETSESNENEBAE—, TR EE, A8
SHEESIMREREY, BERMESFRlSFEEERE, RA&/IE—REr
VAERRTTEE, SNSRI IERRAIEEAIFRI RN, AESE
ERHTEE, BT AT 2022~2024 FRAEFEDBIZE 21.73 27T, 27.55
Z7t. 3432 1Z7T, HBIBRMNXIRL 2022~2024 £ PE /9 64x/50x/40x, FEfiIE
FBEIAT THSERESTABRESIEERRZ UG, Hi59EE TR,

> RBSIRTR: ITRIBKANIHE, ANt EEEXRE.
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RB/EE 2021A 2022E 2023E 2024E
BN (B5H7T) 34088 43296 54629 67829
R (%) 24.8 27.0 26.2 24.2
IHEEA EREREFE (BH7T) 1696 2173 2755 3432
BEE (%) 14.6 28.2 26.8 24.6
BRRIEE (JT) 0.86 1.11 1.41 1.75
PE 82 64 50 40
PB 12.1 10.7 8.9 73
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HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszqg.com

HENIE FLISRS
HUAES:  S0100122020003

BRSEE: Wind, REIEBSHREIN; GE: i 2022 10 B 28 HKEIN)

FBiE: 010-85127664

177 konghourong@mszq.com
TASTEDIE XiBET

HlEEH:  S0100122030069

EEIE: 010-85127668

HEFE: zhaoboxuan@mszqg.com
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1.HRRETE (600760.5H) T RIEM
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2.59fAET% (600760.SH) 2022 iR AT
TH22 W ERIBKERGE; $TIEMEE—R =
FEl4E-2022/09/01

3.HAE (600760.SH) 2022 F—=1B&S
P 1Q22 MHEFFIILL; HRimEE—A i
ZS7EV4E-2022/05/04

4 5ffii % (600760.SH) 2021 SRR AT
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figE (A7) 2021A  2022E  2023E  2024E TEWSIEE 2021A  2022E  2023E  2024E

117500 9N 34088 43296 54629 67829 FEREED (%)
BllAkA 30761 39140 49379 61305 TN S 24.79 27.01 26.18 24.16
Bl RN 39 51 65 80 EBIT #gik -3.61 35.45 25.30 24.37
HEZA 21 27 35 43 R R 14.56 2816  26.79 24.55
EIHEEA 809 1048 1336 1659 BHEEHD (%)
Rz 663 858 1094 1358 EFI= 9.76 9.60 9.61 9.62
EBIT 1603 2171 2720 3383 EFUEER 4.98 5.02 5.05 5.06
5522 -250 -306 -384 -485 BRI EE ROA 2.70 3.1 3.59 3.90
AR AEEAES 2 -50 -10 -7 B TEIER SR ROE 14.86 16.85 17.60 17.98
RIS 11 10 11 11 el )

EvFE 1874 2398 3038 3782 kR 1.14 1.15 1.19 1.22
Bl IMNEE -10 -9 -10 -10 iEEanth R 0.51 0.59 0.70 0.78

s 1864 2389 3029 3772 mMeth= 0.44 0.51 0.60 0.67
FrSH 168 215 272 339 BrfREE (%) 80.41 80.30 7847 77.28
R 1696 2174 2756 3433 BERE

IHEFBLRSFE 1696 2173 2755 3432 IV eNEEET S A 38.56 0.00 0.00 0.00

EBITDA 2357 2679 3241 3920 FRERRE 10430  102.21  100.17 98.16

R 0.54 0.62 0.71 0.77

EEfEE (55T 2021A  2022E  2023E  2024E SiMEIR (5T)
BwhEs 21621 27957 35719 45002 SRR KE 0.86 1.11 1.41 1.75
VLSS E L 3622 4465 5650 7026 B 5.82 6.58 7.99 9.74
FR{TERTR 21676 19570 14814 12261 BRAETHSR 5.15 3.82 421 5.00
75 8790 10911 13541 16480 FHRARF 0.41 0.41 0.41 0.41
HAhRansr= 578 610 649 694 (SEPF

g et 56286 63513 70373 81464 PE 82 64 50 40
KHERRUR R 0 0 0 0 PB 12.1 10.7 8.9 7.3
EEEr= 3785 3585 3414 3267 EV/EBITDA 4964 4131 31.75 23.88
TR A= 930 905 879 851 REUEER (%) 0.58 0.58 0.58 0.58

IERahE~EST 6495 6473 6465 6470

#EEait 62780 69986 76838 87933
IEHAMETR 0 0 0 0 MEREXR (BHT) 2021A  2022E 2023E  2024E
INZRILEONES 11816 14787 18350 22411 1EFE 1696 2174 2756 3433
Hfttimahalk 37536 40279 40810 44410 HrIBFORERS 754 507 520 536

b = 49351 55067 59161 66822 BizReTm) 7408 4641 4834 5668
KHAEFR 0 2 4 6 FETIMER 10095 7495 8262 9809
Hithi<HAt & 1129 1129 1129 1129 BT 936 -467 -492 518

E| S Al 1129 1131 1133 1135 DR 202 419 20 22

fafEait 50480 56198 60294 67957 BEEDNET -733 -475 502 -529
7N 1961 1961 1961 1961 e 0 0 0 0
DR 888 888 889 890 RBEA 0 2 2 2

BEFENESIT 12300 13788 16544 19977 ERENMETR -375 -684 2 2

BRI ST 62780 69986 76838 87933 mMEFn= 8985 6336 7762 9282
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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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