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FSHETFIE (603588.5H) 2022 MRS
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> EHfiR: 1517 B, 28K 2022 FRISTUENSE, it 2022 FE
SCHAEHSEFE 7.3 127TE 8.3 1Z7T, EEIEK 0.5%%! 14.3%; A&t 2022
FENAEREEFER 7.02 7tE) 8.02 1Z7T, BB 2.0%Z) 16.5%.

> EiEphEfi, SESHEM: 2022 F, NFEFEWSBEREERE, &
BXYEFEEFERDEZN: 1) EEXRmE: LFtHRMRIEEE
i, FRMENARRE 2) IR TIEEINE : S0 MBZHEETN, HIWnRAH
BEEERTIAER, IEHEETIH. WSMECEEEERE, BEE
IBROEBERAE, EMRMNAI TR T 2LEKE, BRIAE 2023 Filk
SRR BRI,

> FMEFRERIETERD, AVERREIKTIHA: 2022 F, N ERRIEITEREFRMIE
MFgefit, EREE (10 5I4/5F) MEEFRE (10 Hi/F) SRUSREE
EYFEIE, BEE 2023 FTAER (31 AM/F) FRE24RIE, TERERIR
HWF=BEIEIAR) 100 FE/BEA L, 88T 2021 FKAY 51.64 H/H, KBLIE
f&. 2022 F 8 B, NEBUEERITEERS 27.58 27T, NIMEHEHLS
IWRRMEIE, 10 B, ERAIVQNEISEEIMIE 5355 HiraatersE
51%BMX, #H—FEET A REHEIRGEFI R AL,

> IREEIN: 2022 FREERN, ARWSHEHRE, BERBIENGT,
ZEBNAETITEE, 2023 FIASFHGEAIRE, MRl K al SR,
EERBDRERBR, HERIATNEFFUN, Tt 22/23/24 F EPS SHIA
0.53/0.77/0.97 75, XRz 1 B 17 BN PE 9579 19.0/13.0/10.4 &, EE
NEFTEFRERN, EREERE WA | WHEAKMERET, FF 23 F15.0
f& PE, BRI 11.55 7T/B%, #EFF "EIRHEE" TR,

> RSRER: TIBERXEG; TSR], RN mint&iRE.

BTN SMsSiElR

IRB/$EE 2021A 2022E 2023E 2024E
BN (B57T) 7,827 8,778 11,315 13,878
R (%) 14.6 12.2 28.9 22.7
HEBARRERERE (BATT) 726 804 1,179 1,475
BEE (%) 32.0 10.7 46.8 25.0
SHE (T) 0.48 0.53 0.77 0.97
PE 21.1 19.0 13.0 10.4
PB 2.79 2.29 1.98 1.70

BERRR: Wind, REESAABN, GE: R 2023 F 01 B 17 BIEEMN)

IEEEE HERSITLR
LBINE: 10.03 5T
BiFff: 11.55 5T

gm ERE

HulliE$F:  S0100521100007
IR yanjiayuan@mszg.com
tBXHR

1 58S (603588.5H) 2022 FE==4RS
TP RHIRE, EIEENIFERE 5K-2022/10/
29

2. BREERS (603588.5H) 2022 iR AT
BB RN, e TR TREERT
-2022/08/26

3. BAIME (603588.5H) 2022 G
SRS EEIRENE, METReEiE
#:-2022/07/11

AFSREIRES (603588.5H) 2021 FEARIRK 2
022 F—=RmF: BRERINERR, 3K
B{eSfarhskif-2022/04/28

5. RS S (603588.5H) ERE=IRS: 1N
BER, INENERERETE-2022/03/
09
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KBS RBRERTRNCE

Flig® (BA7T) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 7,827 8778 11,315 13,878 FEAREED (%)
S22 5919 6,762 8,635 10,584 BN ERER 14.65 12.15 28.90 22.66
Bl RN 45 44 57 69 EBIT g 16.51 6.02 35.90 23.15
HEZA 98 110 141 173 SRR 32.03 10.65 46.75 25.04
SR 374 421 543 666 BHgEN (%)
ARz 247 281 362 444 ESES 2437 22.96 23.68 23.74
EBIT 1,094 1,160 1,576 1,941 EFIEER 10.61 10.60 12.06 12.30
552 282 298 297 327 REFIERER ROA 419 411 5.12 5.50
GARAIELAES -41 -20 -20 -20 EEFE ISR ROE 13.22 12.05 15.29 16.35
RN 101 105 136 167 Z{REED

EdVFiE 909 1,000 1,463 1,844 mEntER 1.10 1.37 1.55 1.72
SNz -24 -9 -9 -9 EREELER 0.45 0.73 0.86 1.00

s 885 991 1,454 1,835 MEtr=x 0.12 0.41 0.52 0.64
IREs) 54 60 89 128 BrEREER (%) 64.16 61.60 62.01 61.67
F 831 930 1,365 1,707 FEWE

HEFBAEFFE 726 804 1,179 1,475 MR EERES 64.41 50.00 50.00 50.00

EBITDA 1,446 1,541 2,001 2,405 FLRREEREL 76.81 80.00 80.00 80.00

AR 0.45 0.45 0.49 0.52

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 856 2,806 4,220 6,021 SRS 0.48 0.53 0.77 0.97
VDl SN EL 1,385 1,251 1,612 1,977 BRSE 3.60 437 5.06 5.91
TSI 232 338 432 529 BREENSH 0.40 1.92 1.02 1.29
7 1,246 1,482 1,893 2,320 ERRALF 0.07 0.06 0.09 0.11
HAtimahar= 3,900 3,551 4,371 5,200 (GESF

mshEr=ait 7,618 9,427 12,528 16,047 PE 21.1 19.0 13.0 10.4
KEBRAUR 2R 944 1,094 1,244 1,394 PB 2.79 2.29 1.98 1.70
B 1,266 1,712 2,067 2,361 EV/EBITDA 15.41 13.01 9.81 7.83
FRAT= 6,153 6,150 6,082 5,981 REWEER (%) 0.71 0.58 0.89 1.1

IEmEhEr=ait 9,715 10,143 10,492 10,773

wEeEgit 17,333 19,571 23,019 26,820
SEHRfEER 2,791 1,500 1,500 1,500 mMEKER (BHR) 2021A  2022E 2023E  2024E
IR E VS EL 2,340 3,113 3975 4872 SR 831 930 1,365 1,707
Hftimantatk 1,797 2,251 2,608 2,975 HrIRFOREEE 352 381 425 464

mshaRat 6,928 6,863 8,083 9,347 BinR&E -876 1,367 -467 -454
KHAER 4,070 5,070 6,070 7,070 ZETFMMER 607 2923 1,556 1,968
Efth<HAtA R 123 123 123 123 BAFZ -1,959 -691 -655 -627

ERaIGERET 4,192 5,192 6,192 7,192 B -58 -147 -147 -147

GafRat 11,121 12,056 14,275 16,539 IREENIER -2,048 -733 -666 -607
BRA 1,064 1,526 1,526 1,526 BRINER 153 461 0 0
DERIRINGS 719 846 1,032 1,264 REEE 1,323 -291 1,000 1,000

BEFEE ST 6,213 7,515 8,744 10,281 ERENMER 872 -239 524 441

GRMREFN ST 17,333 19,571 23,019 26,820 MEFHE -569 1,950 1,414 1,801

BEERR: ARNE. REIESHREIUL
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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 A
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
fh: A BREUPSR 300 SEEONEE; SRS — e
IR = SRR R, R E G B RIE AR %L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AT B AT EEBKIE-5% ~ 5% &)
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
HARSZERFIET, BEMUSERERFE—EEERRY. AR, AATTAHSARSATIERNELN. 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.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

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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