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> H: AEEEA 2022 =R , SCEW 75.1 {275, YoY +12.4% ;
I38%FE 1.5 127t , YoY +14.3% ; 303EI3E%FE 1.5 127t . YoY +42.9%.

1Q22 WEEAFETHIAE. AENIFFFEFARBLK , ELEHRER
EFEERR> 2609.5 Bt . FEEREFEIEE T AREHREGSRHX™
WERBRAT 100%=EEINES

>  BFIEER IHAEAKXIE 152%, 1 )05 1Q22 BAFEFIZRIEN 1.14ppt
Z= 8.1% , &FIZRIEHN 0.03ppt E 2.1% , BREEHFRE, 2) BaZAxRE Y
in 0.80ppt ZE 5.0% , HHHEEEAR 1.2% , @ELLEL 0.47ppt ; EEFERR
2.2% , FHE 0.41ppt ; 532 0.5 1277 , KERHEA-0.3 27T ; FRERAX
0.9% , ELLiEHN 0.51ppt , FAARZEEF 0.7 {275, YoY+152.2% , TEERAINE
RNIEINFREL

> Rl FIRR. ERISKHRE FREERERE. 8E 2022 F—FEK , o
& 1) 55HES 39.0 1Z7T , REVIRD 41.0% , TERERSHEE LA ERIKE
S5 2) NUIKEONR Z4E 238.8 {Z27T , BEFHIIENN 26.8% ; 3 ) FIFN 44.8 12
TG, BEERIIENN 25.5% ; 4 ) 7F£5 270.1 1Z7T , IREEAIIENN 8.6% ; 5 ) AREKkE
51.2 {Z7T , REDAL 22.3%, B, FIR. EREBEARBEIGK | SR
BTFRERSS , 2FRRE~. 6 ) REENMESNFER-40.8 27T , FEBHES
-57.81Z7c , TERHERR. RUSSKRINESR EEERDA 13.6 (27T
BNWLER. ESHSIHIESRED 30.6 (ZTHESEL

> BfEfEFERE ; 2017~2021 EEitHIERET 105.7%, 1) 2021
FENTIMET=RWN 323.81Z7T , HRUIALLE] 99.1% ; 2017~2021 FfizST=
BN S EWINTFLTA 98.4% |, e R ATRERT=RiOE , XEka
&, 2) 2021 FABRXLWMEW 327 {27t , TRHRFITHIA 101.25% , A F)
2016~2021 FELEFitHZMESTE 100%, AT 2022 FEXREERMTHITHE
44.6% , BIRIRANTRT RS EH—EEN.

> IRERY N ERBEFENATEEEN ST RIEIER | EERATS
BELHREERF , B "RBEFI. BEER , ST RIFESUHRS
WER. 2019 FLIk , ATE=HME T €. T EE~NER

FEAHRSER—ERENTREM. BIIFUTAT 2022~2024 FI3FFES 5
£29.571Z7%. 12.731Z75%. 16.711Z5% , CAGR ik 32.15% , BFIaEDis4ridsE,
WMBIRRNRIRL 2022~2024 £F PE 9 63x/47x/36x, 4§ “HEE" TR,

> RUSRER : FERRANIUR | ITRR AR,

BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
B (BA7T) 32700 43507 55574 67210
BEE (%) -2.3 331 27.7 20.9
HEBARRERERE (BATT) 653 957 1273 1671
BEE (%) -16.0 46.6 331 31.2
SHRER (78) 0.24 0.35 0.46 0.60
PE 92 63 47 36
PB 3.8 3.7 34 3.2
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1. FERFE K ( 000768.5Z ) 2021 SRS
I 30HESREAIE 53% , KEAFAAPRET £
8 436%
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KRS IRFREETNICS

FigE (HH7T) 2021A 2022E 2023E  2024E FEMSIBE 2021A 2022E 2023E  2024E

EALEIA 32700 43507 55574 67210 FEREEN (%)
EVEAR 30250 40054 51307 62191 RTINS -2.34 33.05 27.74 20.94
Bl Fie RN 88 108 133 149 EBIT <= -21.96 98.37 24.81 24.27
GEEaR A 436 540 662 744 KR -1601  46.56 33.08 31.22
SR 824 1019 1250 1406 BN (%)
HRZER 237 293 360 404 FEFI= 7.49 7.94 7.68 7.47
EBIT 753 1493 1863 2315 SREER 2.00 2.20 2.29 249
552 27 302 288 259 REEFEIEREE ROA 0.91 111 1.24 1.40
REEIRERK -24 -14 -15 -15 BRI ERER ROE 4,15 5.81 7.28 8.82
REES 77 5 5 5 {2fREEN

EAbFE 799 1167 1550 2031 kR 1.07 1.05 1.04 1.04
SN2 -9 -9 -9 -9 EREIELER 0.48 0.46 0.45 0.45

RS 790 1158 1541 2022 Metk=xR 0.12 0.08 0.06 0.06
RSt 137 201 267 351 Br=RiRE (%) 78.13 80.93 83.02 84.16
RIS 653 957 1273 1671 SFEUE

JAEFBATEFE 653 957 1273 1671 RITER PR 2R 20571 20571 20571 20571

EBITDA 1973 2663 3173 3768 FEEERE 299.94 28344 27211 26231

IS5 i s 0.45 0.50 0.54 0.56

Bt (ERT) 2021A  2022E  2023E  2024E SR (7T )
whEs 6611 5582 5037 5404 SRl 0.24 0.35 0.46 0.60
IS EL 18842 24974 31901 38587 BRISE 5.69 5.95 6.32 6.84
FRATFRIT 3571 4729 6057 7342 BREENER -5.40 0.63 0.82 117
T 24858 31090 38234 44679 SRRARF 0.00 0.00 0.00 0.00
Hihimanar= 3063 3986 5015 6009 (SEDF

maErEait 56946 70360 86244 102022 PE 92 63 47 36
RSz 1047 Vet 1820 1794 1768 1742 PB 3.8 37 34 3.2
EEE= 8633 8909 9111 9240 EV/EBITDA 3262 24.53 20.75 17.37
TR &= 1890 2407 2887 3330 AREMESER (% ) 0.00 0.00 0.00 0.00

ERENErESIT 15043 15972 16810 17557

#weEait 71989 86332 103054 119579
FEHRMER 10149 10149 10149 10149 MEREFR (BHT) 2021A  2022E  2023E  2024E
Rz R 224 33820 44884 57629 69853 TEFE 653 957 1273 1671
Hfttimahalk 9285 11883 14864 17769 HrIBFORERS 1220 1171 1310 1452

b = 53254 66916 82641 97771 BizReRm) -16908 -874 -800 -378
NGTEEN 326 285 244 203 SEEENMER -14955 1738 2270 3232
Hithi<HAt & 2667 2667 2667 2667 BAFFZ -644  -2002  -2037  -2075

E| S Al 2993 2952 2911 2870 B 223 -106 -119 -133

fakRatt 56247 69869 85553 100641 EEENHER -376 -2103 -2151 -2203
AN 2769 2769 2769 2769 e 0 0 0 0
DB 0 0 0 0 REER 8769 -41 -41 -41

BEFEESIT 15742 16463 17501 18937 ERENMER 8549 -664 -663 -662

SRR FN ST 71989 86332 103054 119579 MEFHRE -6780  -1029 -545 367

BEERR | ARNE. REIESHAREIN
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SrImERE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO T , EFAERENTESE. TUF-ERH
ROESOMEEBHARGE , IR, EMWBHEARS | ANKNRENASIMR/AE. ARG BWNERIDRIR 7T AR
AR, FCAREMBE=SREE. #0 , FRARTERE. FE. BEASREMRETRRKREF SN R E EaiEEIE
HIRZATRME.

VL5 ER
IREIBNTRIT R 58
W7 AR EL SR 15%L)
LURERDEEN 12 PRRARRN TR ) e i AERIEL ISR 5% ~ 15%2 /)
) {E AR SRR R, Heh A B it AR EL SRR IE-5% ~ 5% |]
RRLLPSR 300 $SECAEDE ; BT=IRIA=HRAISE - e —————
SIRARAOTEE ;| LR | eI EXZ/EIREENE S 0L
EIRIUBERA T4 SIS EE R 500 SE80E = TERSEAEREEKIE 5% LA
. LTS e BRI B REGKIE-5% ~ 5% 8]
B AR LSRRG 5%LA
mEmEE

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NREWFIURFAFATIRE | REBEF |, FHEITHEE N ARNMELMEIR . HIBERIETEMR. &3, k& EXE51A.
FTEAERREPERIER. IRBTRMIRCE , RIFREIRA , WARATERER. IRBITWRRIRNC. AREMATEHRE IR
.

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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