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> B¢ 2811 B 28 BEfHT (A RIREIMEREEEITR (B2H) (E
) ), HNIEFRMEREREREY 981.5 58, Y5 ATERAR 0.50%,
HAENRIES 226 ZEFIXSAET 785.2 Hig, AGATRIRAH 0.40%;

FHER 196.3 FE%, AL ATREAH 0.10%, XENTIETHLSKAIE — RN
A, ZERKBEEEED. BNFERTIT:

>  IRSHRESEEE, BOATHRSARDEE. AL 32.08 JT/fk (5
28 BT 64.68 JTHY 49.6%) A 226 BFMINIR (8 B=EF] 218 BFEIE/
RABT, G2AFH 1.58%) BVRIEFAHEL 785.2 Bk, HP 8 B8R
% 61.7 A%, 218 BEE/ABTIAKR 723.5 Ak, MREHBSZER, B
MFFDESNAEEE. ROBTRIMIERRYE, FIFATSSIHRERE.

> ZIREEBUMEE, ZERKIEREED. XEAFE LEMHLSRAIEZIRIER
BT . ARBRGEEIBATE 2 5, 2 a9 3 HAfgEl, b3/ 33.3%. 33.3%.
33.4%, BRMEAE, AEARIEY 981.5 Bk, WNRIEEZBITA
31996.9 Ait, BXTFHESIIRHIMREMEMTAK BRIt NIREFHTIEE.

WEEZERBEUT=R: 1) I@SiHeI—SITEE, 03EF38I0805FES
EERTEERD BINMET 14.2%/14.5%/14.8%, BEISAMET IRl 75 547
KE; 2) JRUMHRI—STFEERERZASE—SITEE (AP 2021 F) 8940
RS EESEEMET 15%, BERMEFTXREN 75 946K, 3) aIf#
PHBI— 1N EE EVA S8RARIE T ERFAREZER, H2EVA XTF 0,

NEINSNMEERTISEZ, B2EEmNG, ZEKBEAERERED.

> FEUABERERE; WEENkkigmintBXr=it LR, a5
BEIF 2018 £ 11 B 2 HELHE, M 80 ZEEES (HUATRALL 0.54%) 1%
¥ 3171 5% (HYAEERA 0.227%) ; BFMNtE 22.53 Jo/Bk (BEFHE
—HERMN 36.17 7THY 62.3%) . EELMEERERIEIRILAE, 2018~2021 £,

NEPRDIEFEE SRR 92.21%/18.85%/11.34%/69.93%, I0IEFEF~
WIZEZRA 9.03%/9.71%/9.26%/13.99%, EBERERELF. I, ATRH=E
=R, ESHABRFSIE, RS ImErldERRE. HIDAR, 5T
NEMRRE K" FIMEENSLERT S, BRI SIS SRR,

> IREEN: NEEREMTESNENBNE—, TR BE, 2F
fn=phS IR BN, BRMSRISHERERRE, A&/ E—kK
FAEEARRTTEE, SINCERERACER, ARWSEERAEE, FiIFNita
T 2022~2024 FFFEFFSENE 21.73 1258, 27.55125T. 34.32127C, 4
BIBRNXT R 2022~2024 £F PE 9 58x/46x/37x, HEIS$ETE"1ER.

> MPSRER: NEERANT, i EEENEE,

BN SUSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EF7T) 34088 43296 54629 67829
HKE (%) 248 27.0 26.2 24.2
HEEABERFEEME (BHTT) 1696 2173 2755 3432
HKE (%) 14.6 28.2 26.8 24.6
SIS (5T) 0.86 1.11 1.41 175
PE 75 58 46 37
PB 11.1 9.8 8.1 6.6

= HEEITR
LEINS: 64.68 7T

&
4

oFE FaE

HEH:  S0100521120005
FEIE: 010-85127667

HBAE: yinhuiwei@mszqg.com

RSENE FLIERE

BRER: Wind, REESHARIN, (E: RN 2022 F 11 B 28 BYEMN)

HlHER:  S0100122020003

FBiE: 010-85127664

177 konghourong@mszq.com
TASSEDIE XiEET

HlEER:  S0100122030069

FBiE: 010-85127668

HEFE: zhaoboxuan@mszqg.com
BXEHAFR

1.HRETE (600760.5H) 2022 FE==1RS
P\ SISERS RIS MBS ar
kR FE-2022/10/31

2.4fRk % (600760.5H) SR RIER
SENRAER, SoExXrEREFR-
2022/09/28

3.4fAETE (600760.SH) 2022 AR AT
TH22 W ERIBKEEGE; $TIEMEE—R =
FEl4E-2022/09/01

4 5ffii % (600760.SH) 2022 F—=ikS
B 1Q22 WEFF 4L, FnRm&iE— i
ZS7EV4E-2022/05/04

5.5 % (600760.SH) 2021 FEARR A
PRz OB RS, 1Q22 BT
IJ41-2022/03/30

AAREFIEHR AR S K, BSLRARRE—NRTER

SRR E
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flig® (5A7) 2021A  2022E  2023E  2024E EEMSBIER 2021A  2022E  2023E  2024E

LS 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 28.16 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
552 -250 -306 -384 -485 BRI ROA 2.70 3.1 3.59 3.90
BB 2 -50 -10 -7 B FEIER 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 EEEEhER 0.51 0.59 0.70 0.78

s 1864 2389 3029 3772 mMeth= 0.44 0.51 0.60 0.67
Tt 168 215 272 339 BrfREE (%) 80.41 80.30 78.47 77.28
T 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 FLRREIRRES 10430  102.21  100.17 98.16

R 0.54 0.62 0.71 0.77

BEERES (BT 2021A  2022E 2023E  2024E SIgER (5T)
KRhEs 21621 27957 35719 45002 ShRKE 0.86 1.11 1.41 1.75
VLSS E L 3622 4465 5650 7026 B 5.82 6.58 7.99 9.74
FRASFRIR 21676 19570 14814 12261 BREENSR 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 {H(EDR

e et 56286 63513 70373 81464 PE 75 58 46 37
KHERRUR R 0 0 0 0 PB 11.1 9.8 8.1 6.6
EEEr= 3785 3585 3414 3267 EV/EBITDA 44.64 36.91 28.11 20.87
Ffsars 930 905 879 851 REUEER (%) 0.63 0.63 0.63 0.63

IERahE~EST 6495 6473 6465 6470

#weEait 62780 69986 76838 87933
TR 0 0 0 0 MEimkEXR (HHT) 2021A  2022E 2023E  2024E
JVARILSIONEL 11816 14787 18350 22411 1EFE 1696 2174 2756 3433
Hfttimahalk 37536 40279 40810 44410 HrIBFORERS 754 507 520 536

ekt 49351 55067 59161 66822 EEASTH 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
AN 1961 1961 1961 1961 e 0 0 0 0
BRI 888 888 889 890 s 0 2 2 2

NSt 12300 13788 16544 19977 ERENMER -375 -684 2 2

SRR FN ST 62780 69986 76838 87933 MEFHRE 8985 6336 7762 9282

BEERR: ARNE. REIESHAREITL
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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
i HEIEL ISR 15% 0 E
LURSRREEN 12 A BWATRN (UTIE \oopye  _HOUEE HEI L AR 5% ~ 15% 28]
) A EHER SRR L, Hrh: A B chit AL S A AKIE-5% ~ 5% A
BRLISR 300 SEHChEE; S=iRMISIRAIS: o= ST
=R BRSO o EERIREENE 5% L
ERMENATEAISEEIRS 500 E00E = TERSEAEEAEKIE 5% LA
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
[ FERI L AR IE 5%LLE
i)

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.

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
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBETF, HITWIHNANMELMHIR. B TR, ¥k, k& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

FATASEHREEALSER, BSLALRE—TEREH IEFRTRE 3



