’;““L

s AN
. MINSHENG SECURITIES

> BT EEEESINERIR, RNUSIIFHREEESE, TIEm, 22 F
Q1-Q3 F=E4557 815.8/900.3/1125.1 FFF, MELL-0.6%/-8.8%/+9.3%,

Q2 ZEEERETW, BWETIFETE, BERBEEIERET, FEERSR
KET, Q3 EEBEEEERIRERF, [T EERKE. ABE, Q1/Q2/Q3
BERE (RATI) SitEW s 8lA 173.3/198.7/205.2 {275, ELE
+7.8%/+6.9%/+10.9%, IRRERILERIMATITIF~E1EE, £K 21 Fr¥
FLSRITIAHRM B IEREEFR. FEREE, Q1/Q2/Q3 EERRE1H
BEFEDBIA 15.3/27.4/24.1 {255, BEE+19.5%/+16.0%/+7.8%, FiHi%
EEERE, FEREFFOM, KESFTERMNMESAL, T AERE 1T

5~8%. HERFE, Q3 EXBE/FIBRE/KTIREHEHEDINN |smm F=8&
87.81/255.90/45.50 Ff, [ELL+1.3%/+10.6%/+7.0%, EEFEENZEE | HubES:  S0100521090002
PhisEsIn, Q3 $EEKNE, MNAHE, TSR iEs:, EXEE/S3EE | B 021-80508452
/BTSN B 4837/3844/3689 TT/M5, I +3.6%/+4.9%/+45%, | it oo aem
>  ANERTI: SHPFHRERNE. BRiEMARGRER. FE. TIEK | $uliEs:  S0100521100002
B 541, (i) ERE: Q3 EIRESEREIRES, ERGBUELWERR | o5 02180508453
SERIEE, A Q3 HHEHIERE, BIRINBELSBI9-1.5%/+8.4%/-1.70%, ;*;*;m T
HEEBEEREBREIMEES, ERinHmRKELEE, (i) HREK: EBEE, | muirs: 0100122100005
mERMAME. LA Q3 K TEEEIENG, El/EE/ KIRER/EIE/ESIZL | =iE: 021-80508453
TRBHEEHD RN 4342/13.20/9.72/6.40/5.54 {Z5T, BEteitmyy | ##E:  dushan@mszqcom
+6.5%/+6.7%/+11.2%/-0.3%/-5.2%, E&. HHNIEBMERER, MAERREE
SERRPASERIEFNIE, RRE. *E*ﬁﬁf?i -
SEREN, MIINBEL, Q3 KHRR/ BT RS/ PERIE | o e o

R Bl +82.3%/+53.9%/+22.5%/+19.0%. BiAREEREFZE, K
EEFEER. RAEAT, AERRAT Q3 EFRELCEBETE, SRRz,
ERIE TEHEE EER, Q3 BREATHEEEARYGE, B2ix6e
FEER, XKRBMR. BREX. BN ZERINEL,

> ERATE: BERMHEEESBIRE. EREETRREEE, BRaREE
BRI, TR, BN, ZHES. SEEE. ARIRG.

> RERT: BT, FEMEMNEKIEREKG. FREStHenImiasE
BN, RERENK. HEFHERNK. T SESETEXK.
ERARRAITN., (GESITHR

EPS (5T) PE (f%)
2021A 2022E 2023E 2021A 2022E 2023E
600600.SH &=BZEE 9880 231 258 2.96 43 38 33 =
600132.SH ZEKIESE 108.00 241 2.86 3.36 45 38 32 W=
000729.5Z #mUESE 1073 0.08  0.12 0.18 133 92 60 e
603288.SH kLRI 7190 144 155 1.81 50 46 40 =
603027.5H FRB{: 1875 023 0.8 0.38 81 67 49 W=
600872.SH rhiEEsT 34.87 094 1.01 1.20 37 35 29  EfEiEE
600305.5H fEfE&d 11.69 0.12  0.19 0.26 99 63 45 =
600298.SH ZiHEEE 4189 151 1.52 2.08 28 28 20 =
002507.5Z i&EkskEse 2564 084 1.02 1.15 31 25 22 =
603755.5H AR 3856 082 0.64 1.09 47 61 36 =

BRERR: Wind, RAEIESMABRN; iE: RN 20225 11 B 18 HIKEM.

2 BRIRA 22Q3 BSIFOOT: BIBITESE
i BEEFERF-2022/11/09

3 REBIR-ERBEEETE: TR
BEREEF, AiiEERIRF-2022/10/1
0

4 REGRAER 20220919: SRS
M, EEEFINARERLAIE-2022/09/19

5. RABIRER 20220828 (=iE “WH"
BHARWAHEIN-2022/08/28

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1




SENT;

MINSHENG SECURITIES 4&%%@6&%/‘%%{%'*4

Bx

1 EE: EFEEIRESR, BNSUEEH RIS 3
1.1 17l BESFREIEERAR, BRI IR TR .ooovveeeeeeeeeresessssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssessesessesees 3
1.2 MEIILE: EBMTTFHERTELE, FRERFIBETIIRTIEE . s ceressssssssssssssssss st sssssssssssssss s ssssssssssssees 5
1.3 BERRZAE] covereerreeeereimecssisscsssssessissessssse s b et e 9
2 Ekm: RIFTHEMRE, HBERLLE 13
2.1 47Ml: E31E B IR KE TN BURMIENETITRI . oosecveeeeerevveeveeeessssssseseeeesesesssssssssssssssss s ssssssssssssssssns s sssssssssssssssnnnss 13
2.2 WE3ItL: AEEETWESIEERD, RIK/FER/NBIRZFERILILR - oovvvvvrrrrrrrrsssssssisisniessnnssssssssssssssssssssssssssses 16
2.3 EERRZNE] oottt s R R R bt 19
3 RBSIRT 28
REER 30
FEEF 30

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 2



SENT;

MINSHENG SECURITIES

1T ERRRAF/ R ER IR

1198: FE=ESINERR, =BHUEEEH RIS
1.1 474k EFFHREIEERR, AFEDBEH—SEN

IFEESFTUWFSIEEIRS, AIBREARE. REERAITTEEE, 2FE
)&, Q1/Q2/Q3 EWEET =275 815.8/900.3/1125.1 FH, [ELt-
0.6%/-8.8%/+9.3%, =Z=E(FAEREIFGERSR; 2 BEXRE, 7/8/9 BF-&
S8 421.6/393.3/310.2 5, FEtL+11.8%/+11.4%/+3.8%, 9 BS&IEH;
IGERS Tig. RIBFRAEERR (BARRIEE. *STAK. =MEH. RIS
B EREE BERBE SEEE) HUE, Q1/Q2/Q3 BFEiRREITEEUL
N8I 173.3/198.7/205.2 1Z7T, EHE+7.8%/+6.9%/+10.9%, EWZEEHEE
RN FEARF T ~SIRE, FESHE, Q1/Q2/Q3 HAERRGHFE
EFISES B 15.3/27.4/24.1 1Z5T, EH+19.5%/+16.0%/+7.8%, FiHintE
SEEE, TER PEFEM,. AEFSFTEEMBEMNIESAL

E1: RETIEERIEE (48, Bib)

E2: RETIWFERIEE (HF, Bib)

021 2022 20224EFH20214E 2021 w2022 © 20224E[EE20214
600 - 11.8% - 15% 1200 - 9.3% - 15%
11.4% L
500 A ' 10% 1000 A L 10%
L 5%
400 - 3.8% 800 4
300 - r r 0% r 5%
!l L 5% 600
200 4 ' - -10% 400 - 0.6% - 0%
100+ - -15% | 5o,
0 - L 20% 200 4
L I 0 I 00 I 00 I 00 O OO 0 : : : -10%
AN N <t 1N O N 0 OO0 O «— 0,
i - - Q1 Qz—S.SA) Q3 Q4
BESEE: wind, REEEHTE BESEE: wind, RATEAEHTE
ANTESTHB BSOS ER, BSLRRRE—TREAR ESMTIRE 3



SENT;

MINSHENG SECURITIES

1T ERRRAF/ R ER IR

E3: SWIBERREL I ARIEE E4: SW IEHIRINAS SRR IEE

250 - - 150%

200 1 L 100% 30 -
150 -
JF 50% 20 -
100 - 7N | 0.0 o |

| no
50 0%
O _

(10)05

(20) -

=V SN (1275)  ==——YOY mmm G54 FE (1Z27T)

—YOY

400%

300%

200%

100%

0%

-100%

BEERIR: wind, REIESHRR BREER: wind, BREIESHRR

Bt Q1 FREEATITRAE, XEMiE Q3 ESA. LSBEEA

B, HRIESIRE 2013 FFR, EERHIEMANPEEY/ZF IR GEED 5]

2959 48.9%/14.5%, BFHE, &E 2022 F9 B 30 H, BNRSEREN
(3 B 7 B) BIi&2 44.7%; FIBINMERSFRSINAL(2 B 8 B) L 32.0%;

EBEMSRSFRSNL (2 8 20 H) TiB813.7%, EEZOEME/B3E/

EBRAINTEN Q1 FHRIEEAREERE. FHHAE, ZHZPRIRERK
EHNABN, SERENMEIFEES, 2022 F 9 BAZEMEREILL LK 34.2%.

i HEME RS EIEBERI, BERR A E S Bt — R,

BE5: MEFISRAERE (KA 2013 FEBIRERG)

HIEZEA,
17.13%

BEEAT, KK, 8.25%

4.83%

B, 0.65%

/
w‘l 7%
\ HREpARL,

BeR, 4.87% 0-72%

ERIKR: SREE 2013 FFR, REESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE



SENT;

MINSHENG SECURITIES

1T ERRRAF/ R ER IR

El6: SIS (7T/IFE) E7: SfEfitE (Ex/M)

e— AR (L) 3

3500.00 4500.00 -
3000.00 400000 1
v | ™y s
2000.00 Vﬂ W%\'_\r 2500.00 A

1500.00 200000 ™"

BN LME3NBHE

1000.00 1500.00 -
1000.00 -

500.00 500.00 -

0.00 0.00 r r r r r r T
L LI Y .. L Moo > X IS N T T S S S S S S
NS N SEEN N 9 N > Ny 9 9 WO N 9 AT Y
NN N N N N Y A A QY NN N N NN T T ) Y
q/@/ %@, @w ’L@/ ’L@/ q’&\ w& q/@, m& q/@/ q/@/ q/@, q/@, ”&q, m@, %@, %@ q/@, q/@, %@, ﬁ&w %@,

BRE: $BMNERZSA. Wind, REESHRER FRSE: LME. Wind, EASESHRE
E8: RIBMME (T/I) E9: AZHOTIISM (SE5/0E)
— RN EABR(AALR 1209): 2 E i
—_— ORI KE LB E
4000.00 -
3900.00 - 500.00 4

3800.00 4 400.00 A
3700.00 -+
3600.00 A 300.00 A /V_/—/_/\/\

3500.00 A 200.00 1
3400.00 A

3300.00 - 100.00 1
320000 1 0.00

3100.00 T T T T T T T T ~ 2 “

BREER: BRFITE. Wind, REIESHRER BRSRIR: BXEE. Wind, REIBSHRE

1.2 M553ILL: EMFTABEBELS, RREBFRDREARSE

ESSEENEEY, 59, WISESKSEGE; HRANBSIER, &
5. FESERISEGE. SHOSE, 2022 5 Q3 BRI/ E ST/ S
B/RIEBEWRWAND S A 42.47/98.37/44.14/16.79 1275, BELL
+4.9%/+16.0%/+8.5%/+11.9%, SBEE, HILELSENRG, TERSFHE

BEEINEEY, ENSEEEAE, TBR Q3 BREERSAE. T
SHFRERER, LURER, I ISitsEtEImE, SERRSER
. REAE, EREE/S SR/ REE/ R TIEE S SR8 510
4.55/14.15/3.22/2.57 {Z7t, REE+7.9%/+18.4%/+17.1%/-9.6 %, BEEE,
FEISTRDEERR, TER Q3 MEHE, LR RS RERAH R
7.

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 5



SENT;

MINSHENG SECURITIES 4fﬂ:§ﬁﬁﬂ%/§ﬁfx*4

#&1: BRIRELTINRIEE

BEEEWRWN (1Z7T)

21Q4 22Q1
BRXESHE 32.72 38.66 40.48 19.33 38.33 41.03 42.47
BEEE 89.28 93.63 84.80 33.95 92.08 100.65 98.37
FRERNELE 27.76 35.41 40.69 15.75 31.00 38.07 4414
ERTNRiE 7.73 14.45 15.01 8.20 8.72 15.60 16.79

BZEEEWSWA YOY

PALOF] 21Q4 22Q1
ERXRIBH 10.1% 18.0% 1.1% 17.1% 6.1% 4.9%
BEEE 41.9% -0.2% 1.7% 3.1% 7.5% 16.0%
S 38.5% -0.6% 48.2% 11.7% 7.5% 8.5%

ERTIEE 39.7% -0.6% 0.0% 10.4% 12.8% 8.0% 11.9%

EEERE: Wind, RASEEHRER

&®2: EQEELTFDRIEE
BEFRGIEFNE (127T)

21Q3 21Q4 22Q1
BRI 2.95 3.27 4.22 1.22 3.41 3.87 4.55
BB 10.22 13.94 11.95 (4.55) 11.26 17.26 14.15
BRI (1.09) 3.97 2.75 (3.35) 0.01 3.50 3.22
ERTIEE 0.70 241 2.84 0.17 0.71 243 2.57

BEEEREFE YOY

PALOF 21Q4 22Q1
0.2% 15.3%

BRI 111.6% -35.2% 18.4%

BSEE  903% 5.7% 64%  414% 10.2% 239%  184%
WEOEE  558%  -229%  295%  -17.8%  1008%  -11.9%  17.1%
BEIMGE ~ 243.1% 6.7% 95% [SIAN%  1.4% 0.9% -9.6%

FESRIE: Wind, RASTEAWZE

SRS T Q3 EMFTH, FHRNERMIEREFKIEIEE. MEEXRE,
Q3 EXIEE/E BB/ AR TEEREED B/ 87.81/255.90/45.50 5, EEL
+1.3%/+10.6%/+7.0%, BZEE, RIEEIFEERSR. NEBHEE, X
BRI/ B8 E /BRI R E W AN 45 B J9 4837/3844/3689 jT/ME, B
+3.6%/+4.9%/+4.5%; MIBREAFFRE, BERIEE/S BB/ AR TIEEA A 5]
79 2340/2383/2032 o/, [EEL+4.0%/+3.5%/+18.5% (EMIEEESS), WA
ERFER FHFFRWNRMENTESAL

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 6



SENT;

MINSHENG SECURITIES

TSR/ R amiRe

#=3: ERIRBLTEE/ RN/ A RIGE

~ fﬁi (J30E)
N ElfEFR 2104
BKEHE 71.11 83.88 86.69 37.26 79.42 85.42 87.8
SBEHE 219.0 257.9 231.3 84.8 212.9 259.1 255.
TR 824 130.7 - - 85.4 129.8 -
b2 SN 22.31 40.03 4252 22.77 23.48 40.60 455

WA (JT/0H)

21Q4

$HE YOY
22Q1  22Q2  22Q3
1 18%  13%
9 0.5% | 10.6%
36%  07% -
0 53%  14%  7.0%

22Q1

i YOY
22Q2

22Q3

BRI 5187 4826 4804 4837 4.9%
BBEE 4077 3631 3666 4004 4325 3884 3844 61%  7.0%  49%
MEUSE 3368 2708 . . 3631 2933 - 78%  83% -
BOTISE 3466 3608 3529 3599 3713 3843 3689 71%  65%  45%
NSIEER MRS (7T/0) [EpKA YOY

21Q4 22Q1  22Q2  22Q3
TREEE 2406 2314 2249 3372 2525 2421 2340 49%  46%
BBESE 2415 2222 2302 4903 2688 2396 2383 113%  7.8%
FEE 2219 1484 . . 2377 1635 . 71%  102% -
WORE 1999 1788 75 2666 213 2125 2032 [CNIONS6 - 188%  185%
RHAR: SHL, BEESR

RIEE, ESEENERENEMNEERREANTIAE (REZEHEREASEE).

E10: EERI Q3 ZiEiRHUEEREISK B11: si=ZFEIaETIIER A ik
m2021Q1-3 m2022Q1-3 ©yoy
BRIER 3000 - - 20.0%
[ JRANEES 2500 - 16.7%
WS EISK ] F 15.0%
EBHE o 2000
07 1500 L 10.0%
1000 - 3% | < oo,
BRTIEE - 0% 500 - 6% P
0 0.0%
-5% 0% 5% 10% 15% 20% BHXEE 2 S3RE  RIEEH
BREE: ATNE, RAEESHRE BREE: ATNE, RAESHRE
EFRISHEBFERLL/FILIRARE, ERGESEIERERNE. NEBFRIZERE,
QB EXREB/ IR/ REEE/KIBEEENXRSHA
52.6%/38.0%/47.7%/44.9% (EEESF), RtL-0.2/+0.8/+2.3/-6.5pcts, K
tb+2.0/-0.3/+3.5/+0.2pcts, FRIEHEFRELL, KRR EE, RIEFRTIR
B 2022 & 8 A 26 HAMAY (XTFTINASEIEMANAE)Y, ATRY &%
migE L HEES, Eeain. Bein i, BEENEINSE, HRIFFHTEXMm
ANFBZIESRFEAN S EE, BERLRILRE—TI%EHH EHMTRE 7



SENT;

MINSHENG SECURITIES 4fﬂ:§ﬁﬁﬂ?§/§ﬁw\*§|—

REF" AREBIRZ—, 28 U8, V10 EHhEr-RattEEH—2RH . M
HEBRARE, QG EXBE/SBERE/FAREE/ R IIEEHEERRS 5/
15.2%/11.2%/16.0%/13.4%, [EtL-1.1/+2.3/+1.9/-3.4pcts (BEMHEAEEE), *®
Et-0.1/+3.0/+4.9/+1.0pcts, EXIEE Q3 $HEZAIEL: Q2 FLL/AALL TR, £
BRNFIEMUERER. MUERRN. NBHERE, Q3 EXEE/S3RE

[/ BT EEEEE D BN 36.4%/26.8%/31.8%/31.5%, REEL+0.9/-
1.5/+0.5/-3.1pcts, BREE, HRRPEEHEZRLE. NBFIZERE, Q3 E
RIS/ 7 B EE/ R B AR TS R 2= D B9 10.7%/14.4%/7.3%/15.3%,
EEE+0.3/+0.3/+0.5/-3.6pcts, FRELEEFIREECIRFIRIR, SHERITIEFI=R
ERARET=E.

F4: BRIRELRTRER/EEER/BIHE

NS BRI QOQ ()
21Q1 21Q2 21Q3 21Q4 22Q1 22Q2

BRI 47.7% 49.8% 51.8% 47.7% 49.6% 51.6% -0.2% 2.0%

BBIEHE 40.8% 38.8% 37.2% 37.8% 38.3% 38.0% 0.8% -0.3%

TR 34.1% 45.2% 45.4% 34.5% 44.3% 47.7% 2.3% 3.5%

BRI IIEE 42.3% 50.4% 51.4% 25.9% 40.4% 44.7% 44.9% -6.5% 0.2%

BEEHERR
21Q3 21Q4 22Q1 22Q2 22Q3

ERBE  130%  165% 13.7% 152% | -11% 0.1%
BSWE  17.9% 14.2% 11.2% 2.3% 3.0%
FEUEE  13.8% 141%  186%  11.9%  11.1%  160% 19% 4.9%
BEIMSE  17.9%  169%  168% 161%  124%  134% |  -34% 1.0%
BEEEHE
21Q2 2103 2104  22Qf
ERIE  348%  333%  354%  316%  340%  343% 0.9% 2.1%
BSME  229%  292%  284% 237%  302%  268% |  -1.5% -3.3%
WEUEE  204% | 364%  313% 226%  332%  318% 0.5% 1.4%

BRINRiE 24.4% 33.6% 34.6% 17.5% 24.3% 32.3% 31.5% -3.1% -0.7%
BRRR: AFAE. Wind, REIESHTE
E: STHENERE, g 2021 FEREE. ES5RENEXRENERNEERREANTIAE (REZEHEREASEE).

®S5: BERIFALFPEERFERTHL

. 3SR SR YOV ()
LNEIEFR
21Q1 21Q2 21Q3  21Q4 22Q1 22Q2  22Q3 22Q1  22Q2  22Q3
BHIEE 9.0% 85%  10.4% 6.3% 8.9% 94%  107%  -01%  10%  03%
ESME  114%  149%  141% 134%  122%  171%  144%  08%  23%  03%
WEEE  -39% 112% 6.8% -213% 0.0% 9.2% 73% [39% -20%  05%
BIME  91%  166%  18.9% 20%  81%  156%  153%  -09%  -1.1% [E36%

BRIE: Wind, REEEHE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 8



SENT;

MINSHENG SECURITIES

1T ERRRAF/ R ER IR

1.3 ERRE
1.3.1 53IFH: ESEEWNEIRK, PEEOtHEH

N Q1-Q3 BARSTIME RN 291.10 1278 (yoy+8.73%), |ARHEFGE
42.671Z75 (yoy+18.17%), $03EIFENEFI5E 38.60 1Z7T, (yoy+20.04%). Q3
SCIE WL 98.37 {Z27T (yoy+16.00%) , 13E1%FE 14.15 {27t (yoy+18.37%),
0AEIFEHEFE 12.70 {275 (yoy+20.06%).

IEFEEIREML, PEEGEHREA. (1) BEEMEE, 22Q1-Q3 NEX
TSR 727.9 A (yoy+2.8%), Wf1£)3999 7T/M (yoy+4.2%); Q3 AFISE
DUEHE 255.9 AIE (yoy+10.6%), M{1ZY 3844 /1% (yoy+4.9%). Q3 tHE
SERMSUEIGK, FEZAFRPREHSINSFEFRZSERM. (2) 2mhEsk
&, 22Q1-Q3 FPERELIEEE 395.3 Ff (yoy+4.5%), HittRIELIEEE
332.6 A (yoy+0.8%); B2 Q3 BERFMmAEsCHIEE 135.3 A (yoy+7.7%),
HithfRhESCIIEE 332.6 AW (yoy+14.1%)., SBEMEISRETHEMRE, =
EXGETRIZEFRKIBRR, BXRaEZR. (3) SEXFKE, 22Q1-
Q3 R LA EIRFESCIIEE 249.8 B (yoy+8.2%), il FLIlEE
4781 BE (yoy+0.2%); B Q3 FEERIALEFEXLIEE 838 A

(yoy+11.5%), FEtSLA FEIEEE 172.1 A1 (yoy+10.2%), FEtsr=R G
Lot —SiRF. B2 Q4, MitHMHRTERESZEEN. AFEXEHEIE R
B, NEEW. FRENEERENE,

mAREREREMT, IERSHRAERES. 27 (1) Lk "1 (F3EE) +1
(ESLLINEET) " ARhEREXRE, %@$%ﬁﬂfmﬂa%ﬂ$iﬁﬁﬂﬁﬁ’ﬂBﬁﬂa FRE. BiE
HRiE, LABEH+EREH+RREEATE, RIESHEERIE, 55
RFtRERINOMIENEES; (2) INERESTINMK "1 (FRRHE) +1 (FBEE)
+N (FF=m)" Br-mAs, Pt mIEFELEX, USBRE—tHESA
RERNEFERIBS T mATE.

RSB BAIFNTAE 2022-2024 FEU5EIF 328.33/347.18/369.23
1275 (yoy+8.8%/+5.7%/+6.4%), |A&EF)iED B9 35.14/40.39/45.49 {Z7T
(yoy+11.4%/+14.9%/+12.6%), Zgi(11 B 18 B)BRMIIK PE 51K
38/33/30X, #RF "¥EHE" TFR.

REHRTR : RIBEREFMFRNE . REFHERmESRCARIEL. R
BN AKIE LK.

AARAEZIEFRESEN S, BHLAERE—TNRITAER

IESARRE 9



SENT;

MINSHENG SECURITIES 4&%?@6}?%/&

#*6: BBIFERATRNSUSIST

BN (B57T) 30,167 32,833 34,718 36,923
BRE (%) 8.7 8.8 5.7 6.4
HEBARRERERE (BAT) 3,155 3,514 4,039 4,549
R (%) 433 114 14.9 12.6
ZRIKE (JT) 2.31 2.58 2.96 3.33
BE 43 38 33 30
PB 5.9 54 5.1 4.6

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

1.3.2 ERXIEE: BIETENTFTH, XiEREHRREmARHERE

AE) Q1-Q3 STHE SN 121.8 27T (yoy+8.9%), |1FEHEFIE 11.81Z
5T (yoy+13.3%), NAEREHEFE 11.6 1275 (yoy+13.2%)., Q3 EHlZugAN
42.5 1275 (yoy+4.9%), |AEHEFE 4.6 27T (yoy+7.88%), I0AEIFEHEFE
451275 (yoy+7.33%),

Q3 EiEXmAESRHIERER, BEESEMNTH. 28 Q3 EMEK 42512
7C, [Etb+4.8%, =FEIBFEE, TER Q3 NEERMITHE. TESIER
BRIRA, LARERR. W) ||ISEirEEt IR EERRBEERRMN. (1)
PEME, Q1-Q3 AFSEMEWLUIA 121.8 1Z7T (yoy+8.9%), HEHE 252.65
BIE (yoy+4.5%), Wi/ 4822 5T (yoy+4.2%) ; B4 Q3 ANFISCIENLEUZN 42.5
127t (yoy+4.9%) , 'S5 87.81 5% (yoy+1.3%) , WEfit 4837 JT(yoy+3.6%),
M, HEXURFSHEEWRRK. (2) PRIFE, Q3 AamK/FX/FAItXEE
5B 11.5/18.0/12.1 {Z7T, (5H 27.7%/43.3%/29.0% , [EEL+14.0%/8.2%/ -
6.9%, FEILXESEETNBEER Q3 g kAL HE B IMIELRT R,
DIREIRERER. (3) 9HEXE, Q1-Q3 A8ai/ER/EF - REEamos 5!
#943.1/60.4/15.81Z7T, (5t 36.1%/50.6%/13.2% , [ELt,+8.7%/+9.0%/+7.48%;
Q3 NEIBME/ER/EFREEMHI BN 14.29/21.08/6.21 27T, &tk
34.4%/50.7%/14.9%, [EE;+0.5%/+8.9%/+1.7%, ERF-RiyETia@gE,
B RIBERME GLERE, Mt T EREBRNSHHEERE, LIREIMNEIE
TERREHRRHERE.

[FEIB A BRIEFZRE, FEMR. Q3 2EFEFIZ 51.62% (yoy-3.45pcts),
FAFEREEERFR. AMNMBREFES, KhZ LRkSEEmmA 7. Q3
REIHAAIZERZE 18.97% (yoy-5.63pcts), HAHEZEME 15.24% (yoy-
439pcts), EHIRZFAR 3.48% (yoy-0.62pcts), MEEHAZ-0.44% (yoy-
0.24pcts), HEZAMRBERANLORTFESHIAZRENS, LTENZHE, 226
RIUED . Q3 ARFFIER 10.71% (yoy+0.29pcts), EmTAEIZARIE,
FlEME LT,

IFEBIN: BRIFUTAE 2022-2024 FEWo 58 141.89/156.30/168.99

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE



SENT;

MINSHENG SECURITIES

1Z7C (yoy+8.2%10.2%/8.1%), |AEHEFINESEIA 13.85/16.27/19.46 1Z7T

(yoy+18.7%/17.5%/19.6%) , g1 (11 B 18 B) BRINIIRL PE 53518 38/32/27X,

NEFFEHER AT SIEERERIR. rRentERIEERE, BET
LEAFEE. BN, BFARmEEMEDEMRKME, s "HE" TR

RBEHRR : RIEREFMFXRKE. SiniCRRINE., RiFRp AR AR LK.

&7: BRIFERATRNSUSIST

BN (B57T) 13,119 14,189 15,630 16,899
BRE (%) 19.9 8.2 10.2 8.1
HEBABRFENE (BhH7T) 1,166 1,385 1,627 1,946
R (%) 8.3 18.7 17.5 19.6
ZRIkE (JT) 2.41 2.86 3.36 4.02
PE 45 38 32 27
PB 29.8 29.5 419 96.2

BRSER: Wind, REIESHREIN; GE: BN 2022 F 11 B 18 HKEIN)

1.3.3 sl ~oiEfEEmseE, HIRIERERM

AT Q1-Q3 BIATIESA 113.22 1275 (yoy+9.01%), 1AEHEFE
6.73 25T (yoy+19.37%), $IAEIFEEFIE 6.29 27T, (yoy+15.69%), Q3 5L
TEL 44.14 1255 (yoy+8.50%), FEHEAE 3.22 27T (yoy+17.06%), H03E
IRE$FINE 3.17 1Z5T (yoy+15.12%),

FHXRERA, HEEBIRMADEME., Q3 NFFEFZE 47.74%
(yoy+2.34pcts), EBRTREMTTHRIKDEFR LT, Q3 NEHEZEAR
28.31% (yoy+0.69pcts), HAFHEZEFE 15.97% (yoy+1.88pcts), EHEEM
# 10.73% (yoy-0.71pcts), WM55ERFEER-1.18% (yoy-0.34pcts), fHEZFIE
B, HAVAANSRZELTINEREHEE DEFGX, Q3 REEFFIE 7.29%
(yoy+0.53pcts), EFIBESEFT.

Bl RS, BESIRGSETEEH, ARER ARG U8, iR V10,
MEBEANENARRESERESHFmiAEN,; 7 "MERBER" IR Sl
ERRE, S BRI/ NEE ST M. 2022 &, Fim "E#1R 2022", U8plus
REiRAE Super12 /RFEMEUEY, H—PFE T AP Sinr - MR, 1R
BT 2022 Frhilk, AP ERFTREW 40.58 {275 (yoy+9.38%) , 5tk 62.94%

(yoy+1.24pcts), BEimiti=mbttigFt.

RSB BAIIFNTAE 2022-2024 55 EIF 130.92/142.50/150.30
127t (yoy+9.5%/+8.8%/+5.5%) , 1A&&FiESBIA 3.29/5.01/7.10 {Z7T
(yoy+44.5%/+52.2%/+41.7%), H@ifit (11 B 18 H) YR PE 581K
92/60/43X, “#ERF "¥EE" TFR.

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES T EBRAR/ BTt
KBRS : REREFMEKRIKE. KEREEBEARRTHEE. RMREAKX
& K.
#=8: IFIBRFIIRNSMSSIER
IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 11,961 13,092 14,250 15,030
BRE (%) 9.4 9.5 8.8 5.5
HEBARRERERE (BAT) 228 329 501 710
R (%) 15.8 445 52.2 417
BIRKE (JT) 0.08 0.12 0.18 0.25
PE 133 92 60 43
PB 2.3 2.2 2.2 2.1
BER: Wind, REIESHARRTN; GE: RN 2022 F 11 B 18 BYEM)
AATEFZIEHFHE S FER, BELWERE—RTHR IEEMFIRE 12



SENT;

MINSHENG SECURITIES 4&%%@6&%/‘%%{%'*4

2 ifkkm: RETEBIRE, HISHRELSE
2.1 174k: 536F B Infe RE D UFIHEDER

2.1.1 JBR: RERBRED, EiRinRIER

BARmMEE NEEROAEIR. RE. TIER, REFERKRNS, Kk
IEERMAIAILLTN 6311, REMT, BIRKWATE, RRRERZEEN, &
KA RECHIEEESE A 5:4:1, (BEIREENARERGREANHEEIR.

E12: HIEIRIARIEE (8, 1Z77) El13: PRELAERIVEIRIIARIGE (ZA8, 1Z7T)
20215 mmm 20225F B4 20215 mmm20225 =t
10000 - - 30% 2000 - - 30%
8000 L 20% 23.2% L 0%
I ! 1500 4\ oo
6000 - 8.4% - 10% 70% 87% [ 10%
1.5% 4.7 - 0% 1000 - - 0%
4000 Y I' L -10% 00 I L8 Il I’ - -10%
2000 {Jf M-l | 20% | 20%
0 -30% 0 -30%
i1 i i i 1
FRSRIE: ERGLS. Wind, REESHIR SRR ERAE. Wind, REESHIR

B i : EIXBATRFTMESES, (BRI LEWEIRIKSERLEEE. M Q3 4L
FHIEXRE, REERFITE, 7/8/9 BHRBEERTESMRALL S BIA
+2.70%/+5.40%/+2.50%, BIXWNELLDBIA-1.5%/+8.4%/-1.70%, &IXEE
HEEBEEXERS, IGREMRAK; 7/8/9 BIREAL EEWEIRIARLS
B+7.0%/+23.2%/+8.7%, 7/8 B&EEenmsS5, [REUAEFWNKRENTE
IREEUR, FiHEiERIEEEEIMEERN, BIXEKRELEEE, HITANEIRRE
EIZIEE,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13



SENT;

MINSHENG SECURITIES ﬁ'ﬂ.k%@ﬁﬁ%/ﬁﬁﬁ'*i

E14: FERAFRETHEEERAERLL

m22Q1 m22Q2 m22Q3

40.0% -
31.1%
30.0% - .
o 21.3%
20.0% A 16.8% 17.6%
10.3% 11.2%

10.0% - 559% 6.5% 5.8% 6.7%
I 2.4% 2.7%

0.0% - — .- . — . . .

s BB L, B OGREH BS

-10.0% - -5.2% 0.3%

BRSER: BEEUE, RIS

Cifi: JRBMHBEEH, SmERMAMN. L Q3 LT EEEE G, RIEE
BREE, SH/E/ XBREH/HB/FRNETEEHEH DA
43.42/13.20/9.72/6.40/5.54 1Z7T, EILLIEIERII+6.5%/+6.7%/+11.2%/-0.3%/ -
5.2%, XKigert, B, SHmBERIKEEREE,

2.1.2 45 EMRNESAL SMHEELE

Q3 EEFEMEMENESA, SMMBIEEERE. FIFENIERE, RIEE
KETEFIESEE, K2ME Q1/Q2/Q3 7BIREL+3.3%/+0.0%/+12.0%, K
Eb+0.4%/-4.7%/+11.6%; T Q1/Q2/Q3 S RIEE,+16.7%/+23.0%/+20.6%,
IREL+0.7%/+0.1%/-0.1%; Efb¥E Q1/Q2/Q3 5 BIREL+0.7%/+1.3%/+1.5%,
IREE+21.4%/+0.5%/+3.1%, EEFEMEMEN Q1 FaEEES S TEHAE
7. BNERE, RIEERFTTESMERMCIENE, BFBEN1E Q1/Q2/Q3 7233
B +0.6%/-25%/-44.2%, IREG-7.5%/-12.2%/-12.0%, IEISNISIEETIE;
PET /1% Q1/Q2/Q3 S BIRELL+30.1%/36.6%/27.2% , 3REE+5.7%/7.4%/-1.6%,
PET NMERILLEFIGIRIAR, (B Q3 MLEZEFEEE, HEIERIBHIEBERL
%, BRAELEEREK.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 14



SENT;

MINSHENG SECURITIES 45’%%@5&%/@%&'*4
El15: XEMERENL El16: SHNEREL
——REREAZHDZN (T/M) ——YOY — SHafitE (oo/iE) yoy
7,000 - - 60% 6000 - - 60%
i 5000 A L 400
6,000 20% 40%
4000 H
5,000 - - 20%
- 20% 3000 -
4,000 - L 0%
0% 2000 -
B (o)
31000 T 1000 i r ‘20%
2,000 T T T -20% 0 : : : -40%
2019/01 2020/01 2021/01 2022/01 2019/01 2020/01 2021/01 2022/01
‘BRER: BERFAR, REESRE ‘/RER: ERFHR, REESHRR

El17: BeEMER3EN

— ENEWEEEMN (JT/IE) yoy
11,600 - - 10%
11,400 - .
11,200 W
11,000 - -
10,800 . . . -10%
2019/01 2020/01 2021/01 2022/01
BRERR: B5E, BEIESHRE
E18: PET MgRTH (Fu/ME) E19: BRI (GT/ME)
— TN (ERN) BRERHR A IR ———yoy — TN B ETARIEIEA.8/5MMRE ——yoy
12,000 - - 100% 4,000 1 r 100%
L 80%
3,000 A L 60%
8,000 - 50% [ 40%
2,000 A [ 20%
4,000 - L 0% r 0%
1,000 - L -20%
L -40%
0 : : : -50% 0 . . . _60%
2019/01  2020/01  2021/01  2022/01 2019/01  2020/01  2021/01  2022/01
BREER: BEAMET, BEEIESHRER BRERR: EXRGTE, BEIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 15



SENT;

MINSHENG SECURITIES '?i’ik?@ﬁﬂ%/ﬁﬁtﬂ*#
2.2 I5339LL: AREBEHTIGIEED M, Kk/iEkEE/1ElR
HERIMR R
SR, WAKFDIRESME. WAGKE, Q3 KRR/ EInEELl /<5
B/ PIEESHELZWAND A 6.95/498/2892/13.04 27w, R
+82.3%/+53.9%/+22.5%/+19.0%, KB Q3 RS EMA, FEREFR
HAEERIK, LIRAB KBRS, REHREMNEN. BRI Q3 BRI
55.62 1275, [Et-1.8%, EEBERBRTFHFRRUEIRAE, RERETEIREA
BKRIKIBRR, XEE-REERE. FiBiERE, Q3 XKEm/EIREgl/FiE
S/ LHEENRREFES BB +1629.3%/+236.1%/+21.5%/+20.6%, HEE
Fr1, TEREREAFRPZEEFEEREESN, EXR(E.
F9: EQimATIRARIGE
BEEEESIAN (127T)
21Q3 21Q4 22Q1
KXHE® 522 495 3.81 6.28 6.29 5.85 6.95
=T 517 5.18 3.24 5.34 5.72 6.11 498
RIHFFE 26.56 25.78 23.60 30.81 30.32 30.59 28.92
IESH 12.63 10.53 10.96 17.04 13.47 13.05 13.04
TR 478 408 4.70 5.70 482 5.33 5.39
BRI 71.58 51.74 56.62 70.10 72.10 63.22 55.62
RS 7.09 6.38 6.09 5.63 6.89 7.33 6.24
ARRER 0.70 0.76 0.95 0.98 0.75 0.70 0.88
BEEESUIAN YOY
21Q3 21Q4
56.2%
=Ty [ 11.0% 6.3%
ZIHEE 29.6% 12.5% 13.2% 22.9% 14.1% 18.7% 22.5%
B # 9.5% -24.9% -12.7% 29.7% 6.6% 24.0% 19.0%
TR 32.9% -7.2% 11.1% 21.0% 0.9% 30.5% 14.8%
BRI 21.7% -9.4% 3.1% 22.9% 0.7% 22.2% -1.8%
it 46.9% -10.8% 1.3% 18.7% -2.9% 15.0% 2.5%
B=ER{% 51.5% 23.9% 23.0% 24.3% 7.1% -7.2% -6.9%
BESE: Wind, RS
F10: ESiRKERARDFDRIGE
BEEFEFE (127T)
21Q2 21Q3 21Q4 22Q1
KHEES 0.80 (0.05) 0.05 1.04 1.00 0.66 0.78
=1 T 0.79 0.49 0.07 (0.16) 0.77 0.51 0.27
ANFEZIESRESANSHEE, BHLALRE—TTIR TR TR 16



SENT;

MINSHENG SECURITIES ﬁili?@ﬁﬂ%/ﬁﬁ’fﬂ*ﬂ-
RIHEE 442 3.86 1.90 2.91 3.13 3.55 2.29
hIES T 1.75 1.05 0.87 3.75 1.58 1.55 1.06
FRERIL 0.40 0.26 0.66 0.89 0.55 0.64 0.69
BRERIL 19.53 13.99 13.55 19.63 18.29 15.64 12.74
RS 2.03 1.73 1.27 2.38 2.14 3.02 1.80
BRBR{% 0.15 0.19 0.23 0.25 0.14 0.12 0.16

BTSRRI 4FiE YOY

21Q3 21Q4 22Q1
136.8% 25.3%

4.1%

RIFR @

=1 T 3.9% -0.8% 3.6% 236.1%
RIHFFE 45.7% -7.2% -35.2% -19.1% -29.3% -7.9% 20.6%
rhiEE 2R -15.2% -57.9% -59.2% 68.9% -9.5% 47.6% 21.5%
TR -43.3% -70.1% -1.2% 594.2% 38.5% 145.3% 3.7%

BRBRI 21.1% -14.7% 2.8% 7.2% -6.4% 11.8% -6.0%
EBSIRNE 22.7% -27.6% -39.1% 45.7% 5.4% 74.7% 41.4%
B=R&n -0.3% -8.8% -4.2% 13.5% -7.5% -38.1% -29.5%

EEERE: Wind, RASEEHRER

R REEREBRR, XIF/ER/BIREERMMLET. MBFZRE, FRHiE
EETERERS, BREATE Q3 ERXELLEE TS, TERRZFERMHAE
MINEEAL, IR mEtZ W EREZTN, BREKENRER, TE55~
iR, (ENBSEHRNERBX, MALLEFNERTE, TER (i) HERLT
b, BIEREHAAEN L3k, (i) QEMAMEE%Z, DAMSETE, ATHA
EFt (i) XAESEFHmETHE, BRREWHEN. MEEERRE, ET
FARNIRRAEND AR R N ERHEENZR, Q3 ARmARHEZEARKYSE,
EBERHTFEER, KR Em. BRER., BIREE 2 =RIEM., MSEFIZRE
8 Q3 XHRRL/ERER/BIREESFERE +10.1/+7.9/+3.1pcts, &ZiFH
BFENEDHE.

F11: EQiEKmAEEFR/HEER/BEE

BREEEAR YOY (+) QOQ (+)
2103 21Q4

FH&E  37.7%  307%  335%  281%  360%  345%  327% | -08% -1.8%
EWEE  394%  37.0%  426%  334%  37.9%  332%  339% | -87% 0.7%
M 332%  304% | 246% | 218%  267%  268% | 219% | -26% 4.8%
HUEES  355%  327%  306%  385%  323%  317%  312% | 06% -0.5%
FREA  433%  409%  400%  37.9%  350%  357%  335% | -64% -2.2%
WRWI  409%  371%  37.9%  381%  382%  349%  353% | -26% 0.4%
EmeR | 601%  588%  516%  361%  524%  57.7%  534% | 18% -4.3%
BRERA  436%  447%  422%  435%  394%  391%  407% | -15% 1.6%

PEEEEZRH YOY (+) QOQ (z)

21Q1 21Q2 21Q3 21Q4

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 17



SENT;

MINSHENG SECURITIES 4?%?@5)}%/@5%7&*4

FHES  179% | 287%  238%  108%  130%  180%  126% | -112%  -54%
EREEL  125%  152% | 235%  232%  121%  156%  17.3% | -62% 1.7%
B 62%  64%  60%  64%  67%  55% 5.9% 0.0% 0.4%
HUEEH  87%  81%  96%  66%  88%  75%  9.1% | -0.5% 1.6%
FRUML | 257%  274%  172%  127%  151%  136%  141% | -31% 0.6%
BRML  57%  52%  67%  43%  54%  47% 59% | -0.8% 12%
ISR | 242%  263% | 296% | 19% | 17.9%  108% | 228% | -68% 12.0%
HREM  63%  69%  60%  59%  62%  75%  68% 0.8% -0.8%
BEEEHE YOY () QOQ (%)
21Q3  21Q4
RHER  19.8% 97%  173%  229%  165%  20.0% | 103% 3.5%
EREEL  269%  21.7%  19.1% | 102%  258%  17.7%  166% | -24% -1.0%
REEE  27.1%  240%  186%  154%  200%  213%  160% | -26% -5.2%
RUEEE  268%  246%  210%  319%  235%  242%  220% | 1.0% 2.2%
FRML  177%  135%  227%  252%  199%  222%  194% | -33% 2.7%
BRML  352%  31.9%  312%  338%  327%  302%  294% | -18% -0.8%
MR 359%  325%  220% | 439%  345% | 469% @ 306% | 85% -16.3%
BB 374%  37.8%  363%  376%  332%  315%  339% | -23% 2.4%

EEERE: Wind, RASEEHRER

&12: EQiEKmARESEEFFERTL

RS BERSEMNEYOY (+)

22Q1  22Q2  22Q3
XHKES  154%  -0.9% 1.2% 166%  160%  112%  113%  06% | 121% 10.1%

{ElmEE Y 15.2% 9.4% 2.2% -2.9% 13.5% 8.3% 5.3% -1.7% -1.1% 3.1%
TR 16.6% 15.0% 8.1% 9.4% 10.3% 11.6% 7.9% -6.3% -3.4% -0.1%
rRiES# 13.9% 10.0% 7.9% 22.0% 11.8% 11.9% 8.1% -2.1% 1.9% 0.2%
FRERAE 8.4% 6.4% 14.1% 15.7% 11.5% 11.9% 12.7% 3.1% 5.6% -1.4%
BRI 273% 27.0% 23.9% 28.0% 25.4% 24.7% 22.9% -1.9% -2.3% -1.0%

SRR 287% 27.1% 20.9% 42.3% 31.1% 41.2% 28.9% 2.4% 7.9%
BB 21.1% 25.5% 23.9% 25.1% 18.2% 17.0% 18.1% -2.9% -5.8%

BRIE: Wind, REEEHIHE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 18



SENT;

MINSHENG SECURITIES

T EEHAR/ ]

anA

e

23 ERAH

2.3.1 {BRIFNL: BRIUGEPERRE, 855 TEHRBR

Q1-Q3 STWENIA 190.94 1Z7T (yoy+6.11%); |FAEEFIIE 46.67 {Z7T

(yoy-0.86%); 30IEVFREFIiE 44.97 1Z7T (yoy-1.83%). Q3 EIUIA 55.62

127t (yoy-1.77%) ; 3B &FiE 12.74 {Z7T (yoy-5.99%) , {0FEIAEFEFiE 12.04
27T (yoy-9.52%), EAFETIHEA,

Q3 EWRETIB, & LREB/IE. NER=FELNE WA 190.94 {Z7T,
ALK +6.11%, HA 22Q1/Q2/Q3 2 BISLIE 72.10/63.22/55.62 12, [E
E6+0.72%/+22.19%/-1.77%, = EEWIEERISEE, AIREEERRZBRINTE
IRERARIE, DR ASHEIEREBER. (1) 2FRE, Q3 Eil/EkE/
R/ HEMF R o3I E WK 29.10/5.57/10.02/6.39 {27t (&t
56.98%/10.90%/19.61%/12.51% ) , W N 7 3l & b -8.13%/+4.37%/-
5.64%/+16.23%., FEF-REH Q3 WATE, HITFUtEFERRE FHFERE
KR, Bt RUATUEIER, FOFUTREE. RFEELURBIEE W FHREEYD
. BHERRETRRENGER, (2) PREE, & /& LIMEW 48.76/2.31
1275, &t 95.47%/4.53%, WINEILL-5.39%/+46.34%, R EME=R, £
BRN A% LT, ZRERRMAEE, B C hnXkEh. (3) PEIFHE,
BRER/Ra R/ ER/AL SR/ FEERsCINE I 10.05/9.76/11.75/12.59/6.92 1275 (5
19.68%/19.11%/23.00%/24.66%/13.55% ) , W N\ % 8 B t -7.60%/-
6.66%/+0.65%/-4.78%/+0.47%. B#E=FEX, NEELECENZETHE
Bk 7153 R, BEEIG-277T R, ATEHEREEMEEMIKL,

RIS ERKBFIZRRE, ZMIRMIRGE. Q3 AE)EF= 35.29% (yoy-
2.62pcts), EFIFAEEERETEFEMHAG. B0E. OMEME LK Q3 2
EHAEI 2R AR 8.34% (yoy-1.27pcts) , HAHEZEZR 5.87% (yoy-0.84pcts),
BEIRERAR 2.25% (yoy+0.46pcts), AAZEAZE 2.83% (yoy-0.63pcts), W55
#5F3-2.61% (yoy-0.11pcts), HAEZZRAZUYE, BB TABENERLREE.
Q3 AFEFIZ 22.90% (yoy-1.03pcts).

RN AT E 2022-2024 FEWSHIN 270.44/301.64/349.39
27T, BB 8.2%/11.5%/15.8%, A&HEFiES 5/ 72.05/83.93/97.56 12
7T, BB 8.0%/16.5%/16.2%, =@ (11 B 18 H) KRNI PE 5505
46/40/34X, BFAEME]. BEH. FmHONE, URATZmEAKRETRIK
HARSMERRIS, I "R 1T,

RgHRTR: RERSEFMEE. BERTEEFHN. RITHAA KB,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ﬁ'ﬂ.k?@ﬁﬁ%/ﬁﬁ’fﬂ*#

#&13: BXRIERATRNSMSER

BB (BA7T) 25,004 27,044 30,164 34,939
IR (%) 9.7 8.2 11.5 15.8
RESARRFSE (BHTT) 6,671 7,205 8,393 9,756
IR (%) 4.2 8.0 16.5 16.2
BRRIKEE (7o) 1.44 1.55 1.81 2.1
PE 50 46 40 34
PB 14.2 13.1 11.8 10.4

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

2.3.2 FRIFN: BbmPEMuERK, SR =mpEI<aIHl

AT Q1-Q3 BFLIE SN 15.54 1275 (yoy+14.63%), IFEHEFI;E
1.87 {Z7T (yoy+42.05%), fNIFFE:EFE 1.82 127T, (yoy+38.57%). Q3 L
WEW 5.39 1278 (yoy+14.75%), 1AELEFIIE 0.69 27T (yoy+3.70%), 03F
|3E%FiE 0.68 {275 (yoy+2.87%)

ZOmEEMEENULHIGK, RELENSLEH. (1) PRERE, 25
22Q3 EH/REB/HMEEXE WS Bl 3.23/0.89/1.19 27w, B
+10.13%/+4.62%/+23.19%, tt35I/9 60.75%/16.76%/22.48%, 1@
TSGR, (3) ARERE, KiH/BEEEA WS B 3.62/1.69 1Z7T,
BLb+15.30%/+5.52%, S EIK 68.14%/31.86%, BE=ZFEKR, LR
£ 2033 R, REMHG 130 R, NTEEBFHEMET K. (2) PRIEEE,
IRER/RER/ R/ LR/ PR E S B9 1.48/0.46/0.60/0.94/1.83 27T ((5LEH
B A9 27.79%/8.67%/11.36%/17.76%/3441% ) , [ tb 9 B # K
2.56%/13.76%/27.21%/20.80%/11.25% , ERFI1t ZReE EEULIRIASE, A7) "2
Bt HBsmsh.,

FAFRE, HEZAREEE. Q3 28FFIZ 33.55% (yoy-6.41pcts),
it EEZRZ R ORMEMNME LK. Q3 AFJHAEZEA=R 18.33% (yoy-4.17pcts),
HAHEZRAE 14.12% (yoy-3.11pcts), EEEEAE 2.77% (yoy-0.15pcts),
M55 2 F%E-0.43% (yoy-0.29pcts) , $HEZBRAXIEKWLE, EEREFATES (F
BFERSER), TEHEARMERS, MSFE SEABATE. Q3 QRFFE
12.71% (yoy-1.35pcts), RFIAEIEIE.

B  FATTAF 2022-2024 FEW551 22.10/26.90/31.00 12
7T, EECIEIK 14.8/21.7/15.2%, 3&:&FES B/ 2.70/3.67/4.53 {Z7T, [t
1B 21.9%/36.0%/23.4%, ZEIRRANT (11 B 18 BIRKENT) XM PE 5507
67/49/40X, NEIGEERE "TRI0" BRIEEH. REE. HiESFSmREREKRR,
AEHEFARIMES, SINHEER, BRERUMIIRERSAE, (DA
RNERERET KA NANZE 18, 455 "EEF TR,

KRR : EEREFWENEEDR. TIRFINE. ERREEES,
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SENT;

MINSHENG SECURITIES 4&%%@6&%/§ﬁ€k*4

#F&14: FRERWERIFRNSMSIER

BN (B57T) 1,925 2,210 2,690 3,100
KR (%) 13.7 14.8 21.7 15.2
HEBARRERERE (BAT) 221 270 367 453
KR (%) 7.6 21.9 36.0 23.4
ZRIKE (JT) 0.23 0.28 0.38 0.47
BE 81 67 49 40
PB 8.7 7.9 7.0 6.2

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

2.3.3 RIESH: EWREIRK, HEEENELEES

AT Q1-Q3 BYRSTEIE L 39.56 1275 (yoy+5.94%), |AEHERE 4.19 12T

(yoy+14.2%), IHEVIEHSRIE 4.03 1Z7T, @i (yoy+13.94%). Q3 STHE
I 13.041Z5T (yoy+18.98%), |AEHERE 1.06 1275 (yoy+21.51%), $03EIA
FH%FINE 1.01 25T (yoy+19.38%),

RS, EE TSR, Q1-Q3 AFTIEIK 39.56 (27T
(yoy+5.94%), ELcha£REEsSCTIEN 36.37 12T (yoy+10.95%); Q3 AFISEH
7 13.04 {2375 (yoy +18.98%) , ELFRZEBREESTHUENY 11.73 27T (yoy+12.79%).
(1) SRAE, ZREE 22Q3 BH/ISECH/ /AR (B, 1EE)
SLIEW 7.08/1.38/1.48/1.63 (27T, itk 61.2%/11.9%/12.8%/14.1%, [EEL
+18.3%/+17.8%/-4.6%/+1.6%, RBEWEN, SEGH LR, SFH
HOERSRIE, (2) $EEE, EHRESH/ERESIIIEN 11.20/0.37 (25T, Ak
+12.7%/-0.4% , S EERESIR, BE=TEK, A THEHEEHER 19421,
RSN 240 4, BE 22H1, ATELEMRHFARL 9347%, K&
FRRITFAE 66.25%, ATRUREREHEE, H—EARERLE TR, (3)
PEIHE, EREEEZR/RD/ P8/ LRESTUENY 2.63/4.95/2.43/1.56 1Z35T, &tL
22.8%/42.8%/21.0%/13.5%, ELL+16.8%/+11.4%/+1.2%/+28.3%, FFgEpiE
TR, BATAREER Q3 )IAHREE. REiEhah; &, fm. Jhpe
R, BTERIRE RIT.

ISR BAIFTAT 2022-2024 FEWH5I7 54.85/63.25/71.00 17
TG, BB 7.2%/15.3%/12.3%, 138:%FE5 5059 7.91/9.46/10.90 1Z7T,
EEGIEK 6.5%/19.7%/15.2%, HEIRMN (11 B 18 HKERIN) XIKL PE S35
35/29/25X . 10 B 26 H, N EAMERIEFFEMNBISIROITTIAS, RIS
RHUEAREXES SHERFEEREEMY, 20225411 B 16 £ 2023
5 B 6 BHAET IR BAIAREIT 3.95% (RFEEHAET 12.37%), A8
ERERRAREETE, FEFEE—ENKE, #5 EEEE TR,

RBSIRTR: TAEEARTRER. T =SINR. RAXIEK. ERETEN,

.
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SENT;

MINSHENG SECURITIES

#&15: IESHBRARNSMSIER

BN (B57T) 5116 5,485 6,325 7,100
BEE (%) -0.2 7.2 15.3 12.3
HEBARRERERE (BAT) 742 791 946 1,090
BRE (%) -16.6 6.5 19.7 15.2
SHE (T) 0.94 1.01 1.20 1.39
PE 37 35 29 25
PB 7.1 6.8 6.2 5.8

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

2.3.4 BIfEN: BlmREEATSIE, KTNEHRE

Q1-Q3 ZRLIEWZUIN 16.82 1278 (yoy+23.71%), |FEHEFNE 1.54
1Z7T (yoy+14.70%), NIEIFRFEFE 1.40 27T, (yoy+23.61%). Q3 LHE
7 4.98 {Z7T (yoy+53.77%), FEHEFIiE 0.27 {278 (yoy+268.18%), f1HEI3
&1%FE 0.23 {275 (10T, EFEEAAN-0.02{27T).

REHTEHEAHERESIE, £FRAEHABBEIREEIRE. (1) SFmFk
& 28 22 F Q3 BE/REB/EXRWND B/ 2.93/1.18/0.51 {Z7T, BHUEKLA
82.6%/52.8%/35.6%, (2) BEIHFRE, 22 F Q3 NEEIR/Lra/ b /FaEd/
WX EFW S B A 2.57/0.83/0.79/0.43/ 030 {275, RELIE KA
81.0%/50.1%/12.0%/70.6%/9.5% , BIHASZIRIZ AR/ S rm/TaaPitt X =g,

(3) PEEF, & L/&THE 0.60/433 127, BL+38.8%/+55.8%, ==&
RRTIR 4 RZHEHE 1936 K.

FRATEIRESE, AE RS FY4E. Q3 AF)EF= 33.91%(yoy-8.67pcts),
FEFZOFEMEMINMESAL. Q3 AEIEAEIZEFA=R 26.66% (yoy-10.01pcts), H
FIEEZERER 17.28% (yoy-6.23pcts), EHERFEE 5.54% (yoy-3.29pcts), W
LEFER-0.07% (yoy-0.75pcts)., Q3 ATI#FIZ 5.32% (yoy+3.10pcts), &
FlgeigsE,

IREEWY: BATWTAT 2022-2024 FEUSH B4 22.10/25.36/28.51 17
7T, B 16.7%/14.8%/12.4%, 13E4%FiE5 5079 1.87/2.58/3.30 1Z7t,
EEIEIK 57.4%/38.0%/27.8%, HEiRAN (11 B 18 BYER{N) XIRL PE 5358159
63/45/36X . WEHRE, STHRIEETBEML. 21Q4 RESMNERR, AF
WERNEEHBEEL:, KRS, ARSHESEMSUSEAI, FREMEE.
RIEBEHFEM L, EITECYISITI, #F "HE TR,

Mgt : REREFMFR. RRREEHN. RS,
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SENT;

MINSHENG SECURITIES

#&16: {BIREEERFITRNSM5I5HR

BN (B57T) 1,893 2,210 2,536 2,851
R (%) -6.4 16.7 14.8 12.4
HEBABRRENE (Bh7T) 119 187 258 330
R (%) -62.3 574 38.0 27.8
ZRIKE (JT) 0.12 0.19 0.26 0.33
BE 99 63 45 36
PB 54 5.2 5.0 4.7

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

2.3.5 THEEE: [RIFEMMEEGL, BIMNESSESEIRK

BI=FEEMASLINE W 89.8 127T (yoy+18.3%) , IFEE#FE 9.0 127t (yoy-

11.9%), NFEFREFE 8.1 127 (yoy-10.2%); BA=ZFELINEUL 28.9 127T

(yoy +22.6%), IAEHEFINE 2.3 127T (yoy +20.6%), 3MAEREEFE 2.1 12
7T (yoy +22.6%).

Q3 ERURKIZE, BIMNLSSIEESMIK. NINRRE, AFR=ZFELN
Bz 899 1z7t, ELLIBK 183%, He 22Q1/Q2/Q3 #AILIME I
30.3/30.6/28.9 12T, BEL+14.1%/+18.7%/+22.6% , = Z=ESWIEKIZE. (1)
FRIFRE, B 22Q3 EW 9.97 {Z7T (yoy +54.85%), HHANVSSHEL: F45F
BRI EERZLTANEREEIINEE. ARTRE. SRR N EENHO
s, BESF=FE, NEEIMNIHEPHEN 4644 K, BFVIHE 483 =,
NEEIMREMBINEEHFLE, BRAAIMUHEEAR, BE 22H1 REEIRMZ 6
NEISEAER, BINFEERBEIH—EAE. BR 22Q3 T 18.92 {Z7T (yoy
+11.89%), EBREBIMANT TiFHERESE. (2) BFmKE, 22Q3 BENAR
DNT7= /I HEr= Gh/ B SR /Bt E 5179 19.82/4.00/1.14/3.93 {27, [
Et+8.38%/165.13%/17.03%/62.39%, FIVEERRIRIN L= midREF MK,
MEFER BB 3 ITiRE Q3 IMNIBKIRIE. (3) FREFRE, 22Q3 &K L/%
THED 579 10.04/18.85 {27T, BEHLIEK 23.73%/7.66%, £ L REEER=AR,

IREEN: NEWEAEREEE L, TAEFRERK, S maEiiERg
B, BRBERALTS0, FtAHEREFKEEEREN, ARERMENE
BH—SRT. BATTAT 2022-2024 SFEWHFIH 127.27/147.44/170.66
1Z7t, R 19.2%/15.9%/15.7%, I3&%FiE5 %5079 13.17/18.05/20.15 12
7T, R 0.6%/37.0%/11.7%, =@l (11 B 18 H) BRI PE 5507
28/20/18X, #:FF "H#EF" iR .

RBEHRR: EEREFWE R, TRFIE. REHMNTS EKXEL.
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SENT;

MINSHENG SECURITIES

#17: ZHEBRARNSMSIER

IRB/EE 2021A 2022E 2023E 2024E

BN (B57T) 10,675 12,727 14,744 17,066
BRE (%) 19.5 19.2 15.9 15.7
HERARREREMNE (BH7T) 1,309 1,317 1,805 2,015
BRE (%) -4.6 0.6 37.0 11.7
SHE (T) 1.51 1.52 2.08 232
PE 28 28 20 18
PB 5.3 40 35 3.0

BRSER: Wind, RAEIEBSHREIUN; GE: BN 2022 5 11 B 18 HKEIN)

2.3.6 SRR FUDIRIER, SFZtmRIREIRkIc

AT Q1-Q3 ERSTHEL RN 20.46 1275 (yoy+4.63%), |3EHEFE
6.97 {Z7T (yoy+38.29%), HIIEVARHEFIE 6.37 1Z7T, (yoy+31.22%), Q3 £
EW 6.24 1275 (yoy+2.54%), |AELEFINE 1.80 1275 (yoy+41.36%), I03E
|FE4%F5E 1.58 1Z7T (yoy+40.64%).

BBk, TRRERXEIGESRIR, ARRI=FEIWE WA 20.46 12
70, FLE+4.63%; He Q1/Q2/Q3 73K 6.89/7.33/6.24 {275, RILL-
2.88/+14.98/+2.54%, Q3 NIBERBE, BITANEER (i) Q2 RiEHMLE
ImELE, Q3 BFREHFREE (i) ERREXEFMIEEmT RGN, A8
RIRFE- @B, #E881, AE-mmETEEEERK. TIRX. BAREK. 8
X%, TRER Q1-Q3 EWuR 2 127t (FEES+20%) EWAEEEY 10%, 28
9 Bl TMRES @, EBYEEHEANHTE LEH, MitEHEER
LT,

HAIR) 2 A 224G, BRIGEIRA. Q3 AEFEFI= 53.40% (yoy+1.75pcts),
ER=RRELGRT, EESFRREN . BN EIEINEREX, MR ERIETE,
FER (i) HERTIE, EEMHERAEN LK, (i) 28NHE~E%, £
BEMESETE, ATRA LT (i) XalSERFEE HE, BRREEHER.
Q3 NEIHAAEIZEAER 22.28% (yoy-6.19pcts), HPEEREMZR 22.82% (yoy-
6.79pcts ), B ZEFAX 2.86% (yoy-0.70pcts), Tt %3 2 F=-3.54%

(yoy+1.36pcts), #EF. Q3 AEIEFIZ 28.88% (yoy+7.93pcts), ZBF|
BENEBERT.

EEI: BT AT 2022-2024 FEWS B 26.60/29.00/31.70 12
70, BB 5.6%/9.0%/9.3%, 3&%FES 5179 9.10/10.24/11.51 {Z5T, [
EUIBIK 22.6%/12.6%/12.4%, ZHREIRRMN (11 B 18 HUEERIN) XI5 PE 93179

25/22/20X, AR SAERE, FBHAKERRUNME T TEERhR M,

KEIBF RIS KIS, 455 "#EF" PR,
RBEHRR: RIBEREFNNFR, BETITERARIE. REHNS KX,

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

#=18: BERERERAMNS USSR

RB/FE 2021A 2022E 2023E 2024E
B (BA7T) 2,519 2,660 2,900 3,170
BEE (%) 10.8 5.6 9.0 9.3
HEBARRERERE (BAT) 742 910 1,024 1,151
BRE (%) -4.5 226 12.6 124
R () 0.84 1.02 1.15 1.30
PE 31 25 22 20
PB 3.2 29 2.7 2.5

BRER: Wind, RAEIEBSHREIUN; GE: BN 2022 F 11 B 18 HKE(N)

2.3.7 HIRRRH: EIRREESTH, BIFREENE

AE) Q1-Q3 BARTIIEAN 2.33 1Z5T (yoy-2.94%) , 3EHEFINE 0.41
1Z7T (yoy-26.71%), $IIEIFEHEFE 0.34 1Z7T, (yoy-33.30%). Q3 SLHIEM
0.88 1Z7¢ (yoy-6.89%), |3E:ERIE 0.16 {275 (yoy-29.49%), INJEIFEEF!
i@ 0.141Z7% (yoy-35.86%).

EWEHIRE, mEERNISHBREIEERIR. AFRI=FELUE WA
2.331Z7T, [@tt-2.94%, B+ 22Q1/Q2/Q3 7 BISLEIE WL 0.75/0.70/0.88 12T,
B +7.17%/-7.22%/-6.87%, Q3 [#IEIRE, ATREEERZRERE, EikinmsK
BR. (1) 9rFRE, Q3 &1/MA/ERHAINFISSIIE 0.68/0.20/0.01 27T,
B5Eb 76.70%/22.40%/0.87%, EH;-4.53%/-11.12%/-52.95%, (2) $EREE,
Q3 EX/BRINL/REEH/EEBH/EEBE/2EBDITHEK
37.26/33.17/13.21/0.17/046/3.95 B KA 7T ( % 3 & t
42.21%/37.59%/14.97%/0.19%/0.52%/4.48% ) , W X\ %> % [ Lt -8.83%/-
17.63%/+16.54%/-50.77%/-2.44%/+167.95%, SRIEEHIFIZ R REtE=S
iR. SZREFN, NHEREFPEESE, ERRERLTE. BRINTARL
T8, EER (i) 28 50%+1REAEEATE, BaRESHEERAES
K, WHBEREMTIE (i) 40%+HREREERNTE, EREEERT,
ERELERINIEWREERE, (3) fRiHE, Q3 fedb/fR/eh/FRIb/ErE
% Bl st I E W 0.18/0.60/0.03/0.04/0.07 {Z T ( % Bl & H
20.40%/68.36%/3.56%/4.05%/7.89% ) , W N % B B t +32.97%/-
15.24%/+427.62%/-30.79%/ +4.64%, B =Z[EK, NTRHEEEEN 89 %,
RAZFENRE 23 R, ADEEHNEES.

BIXREZRURMERFEA, FIAREAEE, Q3 AFFEF= 40.70%
(yoy-1.52pcts), EFFEEFETEREFPENFRSHIEINRESLLTE, LA
RizORM Mg LK. Q3 AFJHAEIZEA=R 20.06% (yoy+5.61pcts), EHepiH
EZHZE 6.76% (yoy+0.80pcts), HIRZEFE 9.93% (yoy+3.29pcts), M55#
FiZ+0.27% (yoy+2.73pcts), Q3 NEIFFIZ 18.06% (yoy-5.79pcts), B2
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SENT;

MINSHENG SECURITIES

TSR/ R amiRe

IR, itHiERBER, BICRESEDSNEMHRAEE, NSFiEEE
2[R,

REXREK=F, SEFRIBETLATEWNVREERE, MEBERBEZBERMK,
BIRREREMERS, iﬁiﬂ%ﬁﬁiﬂﬁﬁﬁﬂi“'ﬁﬁﬁﬁﬁ (1) &it: RERF
MAZEEFSSE, LASGEMRIR, SMERENE, ETHIRINGHEREESENIK, T
PR EHRENRR 2022-2024 FFHERIEE-3.9%/+33.0%/+28.0%, BEEm

SEHEEE, IR 2022-2024 FEMNEEL+1.0%/+2.0%/+2.0% (2) #Hias:
BMRESRAREREXREF SRIRIREBAEREEXME, FIIFUHARSSERR
2022-2024 FHERIEL+0.5%/27.0%/24.0%, ML +0.5%/1.5%/2.0%; (3)
BRaidlf: 22 FRI=ZFEIGSREE, BEMPIIFISLLR/N, RR=FAEAD

BERRKANTm, RMNMUHTETRFMA 2022-2024 FHER L -

8.5%/+0.0%/+0.0%, M EEL+0.5%/+2.0%/+1.0%,

#19: HREMBEWERS

BN 285.59 263.16 338.34 331.36 442.20 571.44
yoy 20.4% -7.9% 28.6% 2.1% 33.4% 29.2%
AR 209.88 193.96 250.38 243.03 329.69 430.44
yoy 34.3% -7.6% 29.1% -2.9% 35.7% 30.6%
MRSEELREL 67.53 64.28 82.46 83.29 107.36 135.79
yoy -3.4% -4.8% 28.3% 1.0% 28.9% 26.5%
Bl 8.18 492 5.49 5.05 5.15 5.20
yoy -24.7% -39.9% 11.6% -8.0% 2.0% 1.0%
& AR 6015.31 13580.68 15352.15 14753.42 19622.04  25116.22
yoy -43.1% 125.8% 13.0% -3.9% 33.0% 28.0%
RS ELRE 1860.70 492556 5707.13 5735.67 7284.30 9032.53
yoy -63.8% 164.7% 15.9% 0.5% 27.0% 24.0%
Bl 123.47 212.58 132.86 121.57 121.57 121.57
yoy -56.6% 72.2% -37.5% -8.5% 0.0% 0.0%
& AR 3.49 1.43 1.63 1.65 1.68 1.71
yoy 135.8% -59.1% 14.2% 1.0% 2.0% 2.0%
FRSSERRRL 3.63 1.31 1.44 1.45 1.47 1.50
yoy 167.1% -64.0% 10.7% 0.5% 1.5% 2.0%
BRI 6.63 2.31 413 4.15 4.24 428
yoy 73.6% -65.1% 78.6% 0.5% 2.0% 1.0%
BESR: Wind, AFAE, RAETSMZRETN
IREEN: BTNt AE 2022-2024 FEWS I 3.32/4.42/5.72 1Z7T,
ELE-2.1%/+33.4%/+29.2%, |A&:%FiE5 38179 0.63/1.07/1.38 27T, [EtL-
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WA RIRE 26



SENT;

MINSHENG SECURITIES 1T ERRHR/ B Rirkt
22.9%/+70.8%/29.3% , H@IRM (11 B 18 HWKE) XY PE 5515
61/36/27X , BIREE, BT "EEF" 1TR.
RIERTR: REREFHFKR. BERTENKE. HEFHRXK,

#20: HRERBEFITNSHSIESR

IRE/¥FE 2021A 2022E 2023E 2024E

BWKA (BATT) 339 332 442 572

BRE (%) 28.6 -2.1 334 29.2

RESAERFSE (BHTT) 81 63 107 138

BRE (%) 0.0 -22.9 70.8 293

BRRIKEE (7o) 0.82 0.64 1.09 1.40

PE 47 61 36 27

PB 5.8 5.5 4.9 4.3

BRSRR: Wind, RIS, (E: BN/ 2022 F 11 B 18 BIEIN)
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SENT;

MINSHENG SECURITIES

T EEHAR/ ]

RIRE

3 MpEHRT

(1) EmELEE: FWERTENERRS, XKW, £/, 7. iEhH.
HETRETYIRFELNERTENBINER. —BERWEEEESHINERE
SIRIEM AL mEREE, MXABRESE, REFENATNEEN m
HE. Wi, RRIEREEZESHARERH T REIERE AT,

(2) FEHAEMAEXRIERIIMEE: EERAREIE R EER R~ mie%x
L KRS EEZSFRMERR. SRS, HinERURERRRETS
MESFRE RN, WREFEUNME LBK, M- mENMRITAE, FmERZRKF

BaTR, SXEIHEEWSFEARFIMN, HEEEFRMERMNMEHIIAE LT,

W ERWZMRMHE N E A ERL RS mEN, BATHEE
EINRDRIER T, ATRESHESFFETE.

(3) FRSHFHHHIAEEMIE: NR~RAEENHEERNHEIR, ™
MAVEEHRISBIAZIT, £—RINERTERS|. BEHEREFAENRE
REFEF, ST mESFHUIIA. £ HIZHET RN E0Em, 5
XS S FFEF AT,

(4) BERENE : 2 ERERRIEHEBISEARIKR, BSIER,
EIBHRAATEIR, "SNBAEIAN. RBARSE" RIESKARE, SHIEERE, fi
FoEllm SR EWaERIXEL.

(5) hE PRI : =P IRRATBEANTIEE, KEUEIREAIRE R R IRES,

(6) TUSSETREME: 2AEREIET—TMNIMERRESRIN—1 ",
EZZRIXAFES. BRI NEEFERRFME, KREZEmIEEBEAIRE
I ™ATRIXIBL,
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SENT;

MINSHENG SECURITIES

1T ERRRAF/ R ER IR

HIRBS WSS IRREIEFUCE.

A% (5B 2021A 2022  2023E  2024E TEVSIER 2021A  2022E  2023E  2024E
=11251098 339 332 442 572 FEIREED (%)
A% 192 198 256 328 TN S 28.57 -206 3343 2921
Bl RS RN 4 4 4 6 EBIT ik 768  -18.25 71.19 30.91
HEEA 21 21 22 29 R 0.05 -2290 7085  29.32
SR 30 31 33 43 BFIEEN (%)
HRER 11 11 14 19 EFI=R 4342 4033 4204 4269
EBIT 84 68 117 153 e 24.01 1890  24.21 24.22
55 #m -0 2 4 3 REFEIESER ROA 9.87 7.00 10.80 12.36
BIEIR{ERREK 0 0 0 0 EERFEIERER ROE 12.30 9.03 13.76 15.78
BRI 10 7 12 12 e
BFE 94 73 125 161 Pz 3.99 2.40 2.78 3.01
Ellasz 0 0 0 0 kR 3.75 2.16 245 2.53
iR 94 73 125 161 Metr= 1.06 0.13 0.37 0.52
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