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> B 108 29H, Bimikf 2022 F==R, 17 2022 FRI=ZFEX
WME 14.69 1275, YoY+64.83%, SCHFEHEFIE 2.77 275, YoY-11.16%,
SCHANAEIAE SR8 2.17 1275, YoY-15.96%, ZIBREH (T2 AR %7
389 5.30 1Z7T, YoY+32.3%,

> B+ TAEREE, AR=FEIWESERE. 3Q22 NESLIEW 4.71 2
7C. YoY+15.83%, QoQ-15.32%, FEFEM. T FiEZEHHFK T BN
MW, BREEIFRE, 3Q22 NEIFEFZIA 58.9%, SAHEIFREKFE, IRELHBE
0.51pct,. AIEHTEANIM, BRSNS TERAEEINAR AR TH
B, &AM, FFARIAEZR, SEMAZRAXNIERER, 28 Q3 TWAF
%% 0.42 1Z5T, YoY-73.32%, Q0Q-70.84%, 7T, ATMETIEREMELT,
ZEMER/ANBERN 1.27, SERSWEE/ FFEA 2.83, BRTIEFR
ERMKAL, #EE 2022Q3 NFESA 1.9912, si=Z=EEEEEREN 77 X,
FIEFREER—.

> HBEEEFRISENE, FaUBEHTH. QS TR
B, TEESE+HEREEYENHRE, QB BREESERRFAZE 28%. &
KRE, ESHESHF R 3.38 27T, REtb+12.8%, ¥*Atb-18.55%, E
FZH 62.66%, Fth+0.36pct; EBIREIECHFMLIMA 1.32 27T, FEtl
+24.33%, IRLL-8.25%, FEFIES 49.29%, REL-1.83pct.

> HE. REMRMETIE, MRFEMRTIRERNDERE. ASFEINAHALRA
BRANE, HEREEREE. HY, (GSHAH, FHRBASEmENFES, AFE
FRmpRIMRFHESSE. FeeRSEEMAERRKIIAHA ; BIEEELH,
22 £ 7 By, AERRNBEESE 2.9 (ZuEsattseRRmitkmE, S8
RN EERERAIAAIFEI0,; MCU FE, @z DI SsrEaEsE
AR, BErmitkBEszTI. SEH%,; BEFmAHE, SHEER
HNINEE. MBEHNFRESETmAMEREERSIEIN, RKALHIT TDDB
K CMTI gekE;, FMFEmAhE, EMSEEF RmRB=EMRESHE.
#EO. &R, =X, DC-DC, BittERE, FERELNEEFBIHE
FHREIRF), BEMNMEEFEHES.

> IREEN: EREN. BESEREREERR, BIARERMNTU, futa
5] 2022/23/24 FIARHEFS B 3.15/5.95/7.67 1Z7T, SIRIRN PE 25515
105/56/43 &, BEAIBFARETE. MeERSEWRAIREIEE, BEEM.
fBE. BRIREESHMAVEEIART, IR, HF "HEEF" TR,

>  RBEIRR: FRIARERARNKG, Tihifm KRG, miamRingE
AIIXIBS

BTN SMsSiElR

RB/EE 2021A 2022E 2023E 2024E
BN (B57T) 1,326 1,892 2,567 3,596
BEE (%) 134.1 427 35.7 40.1
HEE TIRFENE (BH7T) 444 315 595 767
BEE (%) 141.3 -289 88.5 29.0
R () 3.71 2.64 4.97 6.41
PE 75 105 56 43
PB 10.41 9.45 8.20 7.00

= HESTR
LBINE: 276.40 7T

aRm AR

BRER: Wind, REEBSHREIN; GE: iR 2022 11 B 7 BYEN)

HABER:  S0100521120004

HIf7=H fangjing@mszqg.com
oiRIm  ERKE

HFABER:  S0100522090008

IR tonggiutao@mszg.com
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KBS RBRERTRNCE

A% (5B 2021A  2022E  2023E  2024E EEMSEIEE 2021A  2022E  2023E  2024E

BN 1,326 1,892 2,567 3,596 FEAREED (%)
S22 523 786 1,040 1,470 TN S 134.06  42.70 3566  40.09
Bl RN 10 14 19 26 EBIT g 13116 -38.19  115.10 30.24
HEZA 57 60 69 101 R 14132  -28.87 8849 29.02
gk 65 131 198 220 BFIEEN (%)
ARz 301 665 733 1,118 EFI=R 60.53 58.48 59.50 59.13
EBIT 382 236 508 661 e 33.45 16.67 23.17 21.34
552 -3 -6 -33 -44 REFEIESER ROA 12.89 8.23 13.28 14.34
GARAIELAES -3 -2 0 0 AR SR ROE 13.97 9.02 14.74 16.24
RIS 59 56 50 70 EfREEND

EdVFiE 446 321 616 794 mEntER 12.83 11.10 9.60 8.08
SNz -0 -1 -1 -1 EREELER 11.85 9.98 8.48 6.96

s 445 320 615 794 Metr= 1.18 7.88 6.75 5.69
FRiERt 2 4 20 26 BFRERE (%) 7.74 8.70 9.90 11.67
F 444 315 595 767 ZEY=

HEFBAEFFE 444 315 595 767 MR EERES 72.51 80.43 67.24 48.39

EBITDA 404 270 559 732 SRS 102,12 11299  111.07  108.72

R RIEE 0.39 0.49 0.57 0.67

BrEfES (BT 2021A  2022E 2023E  2024E BIEIE (5T)
RhES 297 2387 2,788 3,377 =2 3.71 2.64 497 6.41
IVl SN EL 264 428 479 487 BRSE 26.55 29.25 33.73 39.50
TSI 100 99 145 224 BREENSH 2.02 0.79 4.25 5.93
=7 146 242 316 438 BT 0.61 0.26 0.50 0.64
HAtimahar= 2,414 210 238 271 (SED

mEnErEait 3,222 3,365 3,966 4,796 PE 75 105 56 43
KEBRAUR 2R 35 115 115 115 PB 10.41 9.45 8.20 7.00
B 41 90 125 148 EV/EBITDA 81.21  113.93 5419  40.58
i 16 60 66 74 REWEER (%) 0.22 0.10 0.18 0.23

ERaE~ET 220 467 512 552

gEait 3,442 3,832 4477 5,348
FEHRMER 0 0 0 0 MEiRkER (BHRT) 2021A  2022E  2023E  2024E
IRV EL = 95 148 173 262 R 444 315 595 767
HitRahtals 157 155 240 331 I B 22 33 51 71

RanfamRait 251 303 413 594 BIzRERH -169 -191 -78 -61
KHBERK 0 0 0 0 SEEMIMER 242 94 508 709
Ht<HAtA R 15 30 30 30 BAFX -53 -144 -97 -112

EREaEST 15 30 30 30 i -1,453 2,083 -12 0

GaRat 266 333 443 624 IBEEDMIESR -1,447 1,973 -47 -43
B 80 120 120 120 ek 0 39 0 0
DERRIRINGS 0 0 0 0 EEEE 0 15 0 0

BEFINE ST 3176 3,499 4,034 4,725 EWENMER 4 22 -60 -77

GRHIRAR N E ST 3,442 3,832 4477 5,348 mMEsnRE -1,202 2,090 401 589
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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]
) 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
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:
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