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EXFH (300358.52)

- S
ST

> B ATHEFEESTIE 28.7 127t (FEHE+20.04%) |, I3EH%FE 2.99
1275 (Etb+26.74%) , IEFEHEFNE 2.94 27T (REE+25.23%) . Hrhe
Q2 SCIEWE 15 1Z7T (Bt +33.04%) , 138:%F05E 1.71 {27t (FEEb+30.5%) |
N3ENFEEEFUIE 1.57 1278 (BEb+23.61%) .

> BESHETWATSET, WRESIEEIZK. BETmA SN HEMRA
FRATEEE, —=EREEZRSTFHE. Aa LFFEFZFR 37.43%, R EFFH
T 1.23%. HEFLEHFIBRASERENEFZETE 4.33%, BERER
IRSEFIRTE 3.24%. BT EFFHTIT RATIIEREL, FTIHISFA SRR
R AIRE S R TEMRSIEE MR, HFERTAINEEE=MRAIRAEZ
HIFEIWRRY, T AT EFERG2EHTR. Romaco IHEBHII TRERR
B8, BEEFITERE. EMIRWSIIEW 4.53 2T, FALEK
191.29%,

> BRANIGESRELR, FUSSECSRES. AR TRIERES
SREEFBATERMCEN, EEElShRNRRES=RER. AT
TRBECEATERR, E5F RRERISE, ISHTRNTEEE, 5
PEIERRTATRREME 8-9 (ZIF-SFIBRMER 5 (ZF8URE. XL
W& 20 {ZF=gEdit 550 MIFERIRBERE, SERERA—HBIER,
FRHENFTEE 8-10 {2, LR 2.32 25T, LI 18.14%, AR
Hi 22 fF5eHY 50 MFERITA. BRIATF RSN, N TETRS
SR, SRR, BREA. BEERRS. FAENRNE. 2
EA R, BREMS. BREEREMET RO RITE, £ TS
HIETH.

> RSN RAEN: REET R RS RIE A TR
KIS, SN TRTRIGKEEFSIE, Tt 22-24 FI3@ SRS 315
7.0, 85, 10.61Z75, FMIPEHFAN 13, 11, 93, 4 "HE" Tk

> RUSIRTR: SERNMRSEAE. £ TRRREr SRR

BN SWSER

TRE/EE 2021A  2022E  2023E  2024E
BN (EH7T) 5260 6636 7945 9548
HKE (%) 47.1 26.2 197 202
REESAERFRSAE (BHTT) 566 703 851 1061
B (%) 182.5 24.1 21.1 247
SIS (5T) 0.98 1.22 1.48 1.85
PE 17 13 11 9
PB 2.6 22 2.0 17

= HERSITLR
LBINE: 16.45 5T

otm EEE

HlHEF:  S0100521110005
St zhouchaoze@mszq.com
2w FE

HEF : S0100521110007

BiF: 021-80508867

HB%E : Xurui@msza.com

BRSERE: Wind, REESHREIN; GE: B0 2022 £ 08 B 29 HKEM)

LiEE S P

1RRRHY (300358.5Z) BT HURZ
ERFRFRERICK, RGN EETE-2022
/08/04

2FERRHN (300358.57) HmIT: UG
BRI, Mg E—tnE-2022
/07/17
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KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E  2023E  2024E
BN 5260 6636 7945 9548 FEAREED (%)
S22 3173 3954 4687 5577 TN S 47.08 26.16 19.73 20.18
Bl RN 34 43 52 62 EBIT g 126.47 29.25 20.66 25.90
HEZA 665 796 953 1146 R 182.45 24.09 21.05 24.75
gk 351 465 596 716 BFIEEN (%)
ARz 466 564 675 812 ESES 39.68 40.41 41.01 41.60
EBIT 630 814 982 1236 e 10.77 10.59 10.71 11.12
552 14 15 15 30 REFEIESER ROA 5.69 6.42 6.45 7.22
GARAIELAES -18 0 0 0 AR SR ROE 15.77 16.64 17.65 19.08
BRI 13 0 0 0 Z{REED
EdVFiE 646 799 967 1206 mEntER 1.17 1.22 1.22 1.26
SNz -5 0 0 0 EREELER 0.45 0.61 0.52 0.64
s 641 799 967 1206 MEtr=x 0.28 0.38 0.34 0.41
FRiERt 69 96 116 145 BFRERE (%) 63.00 60.62 62.78 61.57
TS 572 703 851 1061 ZEEWE
HEFBAEFFE 566 703 851 1061 MR EERES 50.68 50.00 50.00 50.00
EBITDA 831 1069 1274 1569 SRS 24473 24400 24400  244.00
R 0.62 0.63 0.66 0.68
BrEfES (BT 2021A  2022E 2023E  2024E BIEIE (5T)
RhES 1555 2261 2607 3433 =2 0.98 1.22 1.48 1.85
VDl SN EL 733 1132 1075 1577 BRSE 6.25 7.35 8.38 9.67
TSI 165 198 234 279 BREENSH 2.78 2.20 1.96 2.99
=7 2940 2420 3933 3626 BT 0.12 0.12 0.44 0.55
EftiRaars 1164 1323 1491 1705 (GESF
mEnErEait 6557 7333 9340 10620 PE 17 13 11 9
KEBRAUR 2R 0 0 0 0 PB 26 22 2.0 1.7
B 1316 1533 1762 2000 EV/EBITDA 9.88 7.03 5.62 4.04
i 835 850 850 850 REWEER (%) 0.73 0.74 2.70 3.37
IEmEhEr=ait 3391 3621 3849 4087
wEeEgit 9948 10954 13189 14707
SEHRMEER 98 98 98 98 mMEKER (BHR) 2022E  2023E  2024E
IR E VS EL 1945 1701 2621 2522 SR 572 703 851 1061
Hitifiantalk 3575 4193 4913 5787 | BFOREE 202 255 292 333
mshaRat 5619 5992 7632 8407 BinR&E 873 303 -21 321
KHAER 143 143 143 143 ZETFMMER 1601 1264 1125 1718
Efth<HAtA R 506 506 506 506 BATTZ -512 -485 -520 -570
ERaIGERET 648 648 648 648 B -276 0 0 0
GafRat 6268 6641 8281 9055 IREENIER -768 -485 -520 -570
A 575 575 575 575 VeSS 329 0 0 0
DEB RN 88 88 88 88 REEE -630 0 0 0
BEFEE ST 3681 4313 4909 5652 ERENMER -212 -74 -259 -322
GRMREFN ST 9948 10954 13189 14707 MEFHE 607 705 346 826
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 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.

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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