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> B 284 B 26 H&RM 2022 FRA0 2023 F—3iR, 2022 2FTE
Wz 28.8 127T, YoY+43.8%; |1A&HEFE 3.4 1275, YoY+10.5%; fNAFIFEEF!
i 2.8 1Z7T, YoY+57.2%, 28 2022 FIVEHFSHIHRE. 1Q23 SLMEW
6.2127T, YoY+18.9%; |13&%FiE 0.6 1275, YoY-2.1%; NFFFEH4EFiE 0.55
27T, YoY-4.3%, 2023 F—FEIGEFFSHIATRED.

> 4Q22 IESFERELISK 133%; RS/ EromERA I ERHE,
1) BFEEF, 4Q22 LWEW 9.8 27T, RLLIEIN 69.9%; |FEFFE 1.2 12
7o, FELIENN 132.8%, 2) BFIgENHE, 1Q23 EFERFELEL 0.5ppt £ 28.6%,
EFIRELLRL 2.1ppt & 9.7%. £EE, 2022 F£ATEFKRELLHD 0.5ppt
F 27.7%, FFIERLRED 3.5ppt E 11.7%, 2022 @EEFEFETESIG
BWEFIRTTRERASN, 2022 FRESFWEE-1591 BT, HEEFERE]
5998 it/ 7589 5T, AFTREIRSK 1473 BT, HRFEERE 119 Hs
K 1354 By, ZEBEREFREAGIHME 2022 78580 8943 HtT.

> @i EFHEBRERE, FARMOEXEHSAR. #FmE, 2022
F1) HESSHREW 17.3 1275, YoY+44.3%, EFZ=FELILK 1.8ppt =
26.3%; 2) THASHREW 6.9 127T, YoY+37.9%, FFIEELLTHE 1.8ppt
Z 37.9%; 3) Sl A S HIFEW 4.0 {Z7T, YoY+39.9%, EFIZFELL T 8.9ppt
E 46.0%, 2FEASHIRTE 15875 4, FELLEIN 18.1%; $#H& 15965 M, &
EhiEi< 19.8%, BN EILLIEEK 20%E 18 Ao/, 2022 Fr=Righ ERkEEF|
TR, BIPASSRE-REDHNFIRERN TR TIINER, ERAREN
HTEmEFZR, FATR, 2022 FRAEISIEW 9.6 27T, YoY+66.3%,
78 1.6 1275, YoY+80.6%; #JIEEW 8.6 27T, YoY+51.9%, %l 0.6
1275, YoY+74.3%, HHEE F¥FSIREE (-0.21Z7T)

> HIEZERERSEMG; SRAGHRRKTRFIERER. 1) 2022 FAFH
[BIZERKRRD 2.9ppt = 13.6%, HHEEZERRMTAZRES IR
2> 1.9ppt #0 1.0ppt, HHEAEISWHUEIEIN, AN HERIERIEZR AT
. 2) #=E 2022 K, ~EEEKAMEK 1.3 {Z7T, RSN 63.6%, 1Q23 &
EIR RN EEENN 18.4%Z 1.6 1Z7T, SR TIFIEEE K.

> REEW NFERBRESRGEHImTIEL, BRI RIFRAR RS,
A S T BHRRMEEBLSS, RRARTE 18, BREIRMEHE
METREME, FHIVMETREAT 2023 ~ 2025 FFEFFEZE 4.6 {Z7tT.
6.1 1Z7t#0 8.2 {Z7T, XIRL PE 9 42x/31x/23x, EEEI NSRS SREH
MUNMEBLSTREHE, T "HEE" TR,

> RSRER: WSHRAN, TSt dEAR LI,

BN S1SiEtR

IRB/EE 2022A 2023E 2024E 2025E
N (B57T) 2,879 3,775 4774 5,906
R (%) 438 31.1 264 237
IHEEA EREREFE (BH7T) 337 456 613 824
R (%) 10.5 354 34.6 344
=R (5T) 0.69 0.94 1.26 1.70
PE 56 42 31 23
PB 6.1 54 47 40

BRER: Wind, REESHARIN, (E: BN 2023 F 04 A 27 BYEMN)

= TR
HENS: 38.96 T

oy,

A

oFE F2F

HEH:  S0100521120005

FEIE: 010-85127667

HiRFE : yinhuiwei@mszg.com
BN FLERL

HAEH:  S0100122020003

FEIE: 010-85127664

177 konghourong@mszq.com
THESENE I

HAEH:  S0100122030069

FEIE: 010-85127668

=N zhaoboxuan@mszqg.com
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KBS RBRERTRNCE

Fiig® (BHHT) 2022A  2023E  2024E  2025E EEVSER 2022A  2023E  2024E  2025E

L1251 ON 2,879 3,775 4774 5,906 FEREED (%)
BllAkA 2,082 2,709 3392 4153 BN R 43.77 31.12 26.45 23.72
Bl RN 22 29 37 45 EBIT #gik 52.00 30.56 32.92 30.04
HEZA 33 42 51 62 bl e 10.48 35.37 34.60 34.44
EIHEEA 186 245 301 360 BHEEHD (%)
Rz 146 200 248 301 ESES 27.68 2824 2894 29.69
EBIT 467 609 810 1,053 EREER 11.69 12.07 12.84 13.96
552 26 17 25 30 RERFIEEE ROA 5.35 5.96 6.86 7.83
BB -15 -1 -2 -2 B RFPEIER S ROE 10.77 13.02 15.32 17.61
BRI -16 -16 -14 8 {&REED

EvFE 425 578 774 1,034 kR 1.93 1.74 1.76 1.80
Bl IMNEE 0 0 0 0 kR 1.39 1.22 1.23 1.26

s 425 578 774 1,034 MELL=R 0.46 0.35 0.34 0.36
iR 43 64 85 114 BFfRE (%) 46.27 50.13 50.85 50.90
T 382 514 689 920 BERE

IHEFBLRSFE 337 456 613 824 VeSS A 87.43 85.00 80.00 77.00

EBITDA 597 759 980 1,255 FIRERERE 184.34  190.00 18500  180.00

R 0.51 0.54 0.58 0.61

BEERES (BT 2022A  2023E  2024E  2025E SIgER (5T)
KRhEs 1,043 1,115 1,278 1,640 SRES 0.69 0.94 1.26 1.70
IVl e VS EL 2,014 2,640 3,207 3,839 BRSE 6.43 7.20 8.24 9.64
FRASFRIR 34 54 68 83 BREAENSH 1.15 0.48 1.00 1.44
7R 1,052 1,409 1,718 2,046 AT 0.15 0.17 0.22 0.30
HAhRansr= 233 313 394 486 (SEPF

e et 4,376 5,532 6,665 8,094 PE 56 42 31 23
KHERRUR R 166 166 166 166 PB 6.1 54 47 40
EEEr= 872 1,005 1,130 1,253 EV/EBITDA 31.12 24.82 19.22 14.88
TR AT 169 201 232 263 REWEER (%) 0.39 0.43 0.58 0.78

IEmshE= At 1,916 2,113 2272 2427

#weEait 6,292 7,645 8937 10,521
FEHRMER 230 530 630 730 MEREFR (BHT) 2022A  2023E  2024E  2025E
Rz R 224 1,455 1,871 2,305 2,788 EFE 382 514 689 920
Hittmantafs 583 776 854 981 HFrIEFORESE 130 149 170 201

mEhamEt 2,269 3,177 3,790 4,500 BinA&TE -2 -474 -420 -455
NGTEEN 389 424 524 624 SEEENMER 561 231 485 698
Hithi<HAt & 254 231 231 231 BAFF -209 -308 -325 -351

E|SraialEa=h 643 655 755 855 ’E -6 0 0 0

fakRatt 2,911 3,832 4,545 5,355 EEENHER -21 -359 -339 -343
R 486 486 486 486 RRANE R 0 -2 0 0
DR 256 315 390 486 REER 253 315 164 200

NSt 3,381 3,813 4,392 5,166 ERENMER 69 200 16 7

SRR FN ST 6,292 7,645 8937 10,521 MEFHRE 419 72 163 363

BEERR: ARNE. REIESHAREITL
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SrImERE

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=

FERi5EE
IREIBNTERITE R 588
s HERTEL SRR 15% L0 E
LURERAEIEH 12 MARATIGN (UTIE ) gy R HERTEL S HEKIR 5% ~ 15%2 /8]
%) AR RS R, Heh: A 8P chite BN B S EHIE-5% ~ 5% |a]
BRLLPR 300 fS5AEs: HoiR SRR = EEe=———
SiRMTHIRE R, BRI HE EERIREENE 5% L
ERRNENATI SIS EEITE 500 SE80RE = TERIELAIEARERIE S%LAE
. TR it FERIELEISEEKIB-5% ~ 5% Z (8
B HEXTEL A SRR 5%
=rip

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.

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 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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