AT (000768.52) 2022 F=FRAF

> B AT 10 B 28 HEf T 2022 F£==1R, pi==FLWEU 283.5
1275, YoY+22.7%; |AE4#iE 6.6 27T, YoY+8.1%; INIEIFEHEFE 6.0 12
7C, YoY+12.9%. RABWSEFFETHIAFE. AT==ERAETHREE
2EHR) 365 12 77.7%, AF-2E TIFERFiEi,
> TEREHSEEZW, 3Q22 WSEERTE. $FEE, ~5: 1)
1Q22~3Q22 4> BISCHNE L 75.1 1278 (YoY+12.4%) . 116.1{Z7T(YoY+38.7%).
92.3 1Z7C (YoY+14.5%) ; 1Q22~3Q22 4 BISLEAREF)E 1.5 27T
(YoY+14.3%) . 3.31Z7T (YoY+63.7%) . 1.71Z5T (YoY-36%) . 2) 3Q22
EFERFLART 0.16ppt 2 7.2%; EFIZRELL T 1.49ppt 2 1.9%, 2022 &
BI=ZELESEFRRELIET 0.64ppt & 7.3%, FFXRELL TR 0.31ppt &
2.3%, 3Q22 WETHEEERLINTIPFRSFIEN, SMSERILn, SR
SR HihNE: L EREBEMSE.
> HRIBAREIINK; EIRIRE—HITHMABEZENASEC. ZRAME,
A 2022 FEI=ZEHARZEARRLLEL 0.35ppt F 3.2%, He: 1) SR
R 2.1%, R 0.04ppt; 2) ARZEAZR 0.4%, EECIEI0 0.04ppt,
KRER 1.2 127, FAIEIK 33.6%, FEERNTAPEERERAIRANR LFE
HAEINSE, 3) HEZMA=R 0.8%, BRI 0.19ppt. BRIMIERAE, ETX
ANTRFIFHERERERENELD, BRIRFEN—EYTEIA "SR EE
28" itRIE 2022 £ 6 B 9 Bi#EFkk 6 NBANAT TSR (RIHERARK
F 3750 BT, A#Bid 7500 BiT) . &E2022F 10 B 13 H,  "PHIESER
Bk 2 5" FIHERFATRM 214.18 BiR, GATIERAR 0.0774%, 185
£%875993.13 Fit. AXRIEEAT IR RLHETSEE.
> GRAKRKRENA 283%; SEENFMESTAIENE, HE 3Q22 %k,
AT 1) RN ZEE 223 27T, BREHEIM 18.3%; 2) 75 278.0 27T,
EXEEAIENIN 11.8%; 3) FRATFRIA 25.5 {27, BEMIRD 28.6%; 4) SREIGE
252.4 {270, BEEAIIENN 283.3%, FEEAHATI S REFILINSEL 5) &5
SEIEIIETR 245.5 1270, XERERA-140.7 1275, TEERAEPEER RIS
&R FFEEEMSEL.
> IREEWY ATIERESMIIEA T RN, EERES "BEE
b, IRERIERY |, RETESIMESTREUHIRS AR, SaLhiasiEr. B
RRPEENEEH, FIEREEH—SIER. BITITAE 2022~2024 F)383
FESBIR 9.57 27T, 12.73{Z27T. 16.71127T, HBIRRNIIRL 2022~2024 &
PE /5 81x/61x/46x, HEi5HiE"1FR.

> SRR TRIRKANIUE, TRk ATHE.

BAFNSMsSHENR

IRB/EE 2021A 2022E 2023E 2024E
BN (B5H7T) 32700 43507 55574 67210
K (%) -23 33.1 27.7 20.9
IHEEA EREREFE (BH7T) 653 957 1273 1671
BEE (%) -16.0 46.6 33.1 31.2
SRkE (o) 0.24 0.35 0.46 0.60
PE 118 81 61 46
PB 49 47 44 4.1
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BRSEE: Wind, REIEBSHREIN; GE: i 2022 10 B 28 HKEIN)

LEESTIEY

1.5hfAFE % (000768.5Z) 2022 FEchiRAIE:
SEREIHRITRIETY; aR%GHEKE 301%
-2022/09/01

2.hRFE % (000768.5Z) 2022 FE—ZiRA
¥ BEFIHRERIER; 1Q22 113F38X1E
42.9%-2022/05/05

3.hfRFE & (000768.5Z) 2021 FEEEIREIE:
HHESFEAIE 53%, KEXFAPRERLIE 43
6%-2022/03/30
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MINSHENG SECURITIES FAR g %(000768)/ZEL

NEMSIRFLETNCE

figE (A7) 2021A  2022E  2023E  2024E EEMSBIER 2021A  2022E  2023E  2024E

L1251 ON 32700 43507 55574 67210 FEREED (%)
BllAkA 30250 40054 51307 62191 TN S -2.34 33.05 27.74  20.94
Bl RN 88 108 133 149 EBIT #gik -21.96 98.37 24.81 24.27
HEZA 436 540 662 744 R R -16.01 46.56 33.08 31.22
EIHEEA 824 1019 1250 1406 BHEEHD (%)
Rz 237 293 360 404 EFI= 7.49 7.94 7.68 7.47
EBIT 753 1493 1863 2315 EFUEER 2.00 2.20 2.29 2.49
5522 27 302 288 259 BRI EE ROA 0.91 1.11 1.24 1.40
AR AEEAES -24 -14 -15 -15 B TEIER SR ROE 415 5.81 7.28 8.82
wEEs 77 5 5 5 {EfREED

EvFE 799 1167 1550 2031 kR 1.07 1.05 1.04 1.04
Bl IMNEE -9 -9 -9 -9 EEEEhER 0.48 0.46 0.45 0.45

s 790 1158 1541 2022 mMeth= 0.12 0.08 0.06 0.06
iR 137 201 267 351 BrfREE (%) 78.13 80.93 83.02  84.16
&R 653 957 1273 1671 FEWE

IHEFBLRSFE 653 957 1273 1671 IV eNEEET S A 205.71  205.71  205.71  205.71

EBITDA 1973 2663 3173 3768 FRERRE 299.94 28344 27211 26231

R 0.45 0.50 0.54 0.56

EEfEE (55T 2021A  2022E  2023E  2024E SiMEIR (5T)
BwhEs 6611 5582 5037 5404 SRR KE 0.24 0.35 0.46 0.60
VLSS E L 18842 24974 31901 38587 B 5.69 5.95 6.32 6.84
FRITERIR 3571 4729 6057 7342 BREENSR -5.40 0.63 0.82 1.17
7R 24858 31090 38234 44679 FAREEF 0.09 0.09 0.09 0.09
EAbRamArs 3063 3986 5015 6009 (HES

mEhErEait 56946 70360 86244 102022 PE 118 81 61 46
KHERRUR R 1820 1794 1768 1742 PB 49 47 4.4 4.1
EEEr= 8633 8909 9111 9240 EV/EBITDA 41.28 3094  26.13 21.90
TR AT 1890 2407 2887 3330 REUEER (%) 0.30 0.30 0.30 0.30

IERahE~EST 15043 15972 16810 17557

#EEait 71989 86332 103054 119579
TEHAfER 10149 10149 10149 10149 MEREXR (BHT) 2021A  2022E 2023E  2024E
JVARILSIONEL 33820 44884 57629 69853 1EFE 653 957 1273 1671
Hfttimahalk 9285 11883 14864 17769 HrIBFORERS 1220 1171 1310 1452

b = 53254 66916 82641 97771 BizReTm) -16908 -874 -800 -378
NGTEEN 326 285 244 203 SERDMER -14955 1738 2270 3232
Hithi<HAt & 2667 2667 2667 2667 BT -644  -2002  -2037  -2075

E| S Al 2993 2952 2911 2870 SR 223 -106 -119 -133

fakRatt 56247 69869 85553 100641 EEENHER -376 -2103 -2151 -2203
AR 2769 2769 2769 2769 e 0 0 0 0
DEERIRN R 0 0 0 0 EEER 8769 -41 -41 -41

BEFENESIT 15742 16463 17501 18937 ERENMETR 8549 -664 -663 -662

BRI ST 71989 86332 103054 119579 mMEFn= -6780  -1029 -545 367

ERER: ATAE. RETSWHITRERL

AARERIEFR SO FEE, BEHLERE—TNRRAEP IESFRRE 2
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PrImiEiE

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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