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>  SBHEhA - 202254 5 27 H/30 B , 28938k 2021 FFIR/22 F—
ZFiR 21 FEI 13.02 {27t [[EL+19.66% J3&%F 0.61 {27t [ELE-19.67% ;
22Q1 EWr 3.68 1Z7% , Etb+17.47% , |AREEF 0.13 {27t , [EtL-42.26%.,

> (ERUSISEIEK  LSNERE , WHL2ARAEWSIBK. 25 21 FiC
IMEW 13.02 27T , BE+19.66% , 22Q1 =it 3.68 27T , FAtL+17.47% , #%
BSHEANLRITFER., DWSEHEE | 1) (EREDHFSWSS : 21 Fradnmaassil
Hi 11.4 1Z7T , FEL+12.9% , §58 6000 H1f , @ +3.9% , BBNMEFZE 19 7T
/M BA+9% , EMFHMANABESGE SRSk GRH#H—PSRF(2019-
2021 LB EZED N 12.1%/12.6%/12.9%) ; 2. $HIsS : ANF) 21 FEH
ThA/VAVS SEIIE 0.82/0.26 {27t , [EEIGERSA 109.63%/113.79% , HPZE
BBHHRBMIBAZE 724 T/t BEb+5%. #llSHEKEE 8.3% , ELY
+70.74% , FSHEINRASF-RERRK , BIH T ERESEEIGIK.

>  FiginfEHRE , BRRERMNDATDFRAR. 25 21 FLHAEF
0.61 127t , FtE-19.67% ; 22Q1 I3&H%F 0.13 {Z7T |, FLL-42.26%, FliHimE
[E, XK 1) BRI ARDBRE : Lict. KREEmMm. BRNF
ZRMAMNME kR H iE % EskSE 2021 FATEFZFERLLTE 1.96Pcts ;
2 ) EARIRSARERE (MEATRNBERIEZ LN MR, FAFFARIIEMN
K NEREBARE 78 ARARGABDB/ASLGE 11.9% [FEEC+1.64Pcts
ERTHEARFEIFENX 19.56 Bt , AEUIEKIE 3 Brt. 28 21 FikER
BN 0.88 1270 HAKZEFAZEAN 6.8% [ELb+1.15Pcts ZE{KPUZRZBAZRAN 21.1% ,
ELE+0.6 Pcts, HARZEFRIFEIGI  INEFRA LA , BALEROESR .
> 2FIHETRREZE R  iraENFTHIRRERKEE. SETRHRAXY
SRAERARFHARFREFAEI EMAVERK |, EHINHE AVAS FRiSEERHR
HIEF , BEMESET 1000 7T, BREFHFSBHERATE. A8UIE
NEPERRHEM | FEEHTRIRESE , BRISHAR R, S, 8.
HLHERETRRECEERR Fr-RiFEME. BERRIEEWSENTTTH
BEEETFABIMIKTIEL

ISR - NEFNSISEEE | Bl B 2022-2023 FEWYIREEF) , FH3|
A 2024 FEW/AEEF , Mit Q" 2022-2024 FE WK 5 5 A
19.75/28.85/35.37 {Z7t , |3$FI5 517 1.48/2.42/3.40 1Z7T , HRTmH{EXI AL
2022-2024 & PE 535179 46/28/20 (&, I SEIHABEMENTTFH , fEAS
EFRFra aeEE=ahER | HF HEE TR,
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BN SMSiEtR

IRB/EE 2021A 2022E 2023E 2024E
BN (BATT) 1302 1975 2885 3537
BRE(%) 19.7 51.7 46.1 22.6
HEBARRERERE (BATT) 61 148 242 340
KR (%) -19.7 143.9 63.3 40.9
SHRER (78) 0.38 0.92 1.51 213
PE 113 46 28 20
PB 6.7 5.8 48 3.9

BRERIR © Wind |, REIESHZBEIN ; G : BN 2022 F 4 B 29 BN )

T HEFRHTR
SRS 42.84 5t

SF . BRI

HAHES :  S0100521100005
BEiE 18610589797
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LRSS IRFEEITNCE
FliEz% (BART) 2021A  2022E 2023E  2024E EEMSIER 2021A  2022E 2023E  2024E
BN 1302 1975 2885 3537 FEIREEN (%)
BB 954 1421 2058 2478 Bl 19.66 5167 4611 22.59
Bl FE R BN 9 15 21 25 EBIT #g{=R -20.25 95.48 60.56 37.25
SHEEZRFT 25 50 61 78 KR -19.67  143.88 6326  40.86
EIERA 131 203 296 361 BFIEED (%)
Rz 88 115 175 220 FEFI=R 26.73 28.02 2866  29.95
EBIT 87 170 274 375 SRR 4.65 7.49 8.37 9.61
552 30 9 9 9 REFEIESER ROA 3.74 7.46 9.85 11.63
BFEREiRK -1 -5 -3 -3 SRR ROE 5.89 12.57 17.02 19.34
BRI 9 2 4 11 E{REED
EdVFIiE 67 167 278 387 =R 2.05 1.82 1.85 2.06
ENIZNe2 -1 0 0 0 ERELLEE 1.58 141 1.35 1.52
kot 66 167 278 387 mMetrr 0.56 0.41 0.27 0.39
TS 6 20 37 47 BrERRER (%) 3647 4057  42.09 39.85
@RI 61 148 241 340 EEWE
HEFBAREFE 61 148 242 340 Rz R R 95.98 90.33 93.18 93.16
EBITDA 135 254 367 472 FIRERERE 98.88 82.68 88.25 89.94
SRR 0.80 1.00 1.18 1.21
EEfEE (BHT) 2021A  2022E  2023E  2024E BHEIR (7T)
KmhEE 327 331 281 456 SRR 0.38 0.92 1.51 2.13
IS EE = 342 488 735 901 EIEErT 6.43 7.36 8.87 10.99
FRSFRIT 11 12 20 25 BREEUER 0.62 1.26 0.50 1.57
7 258 321 496 608 ESRRARF 0.00 0.00 0.00 0.00
Hfthimahssr= 258 304 365 400 (HEPT
mahErE At 1197 1456 1896 2390 PE 113 46 28 20
RHARRIUS R 0 0 0 0 PB 6.7 5.8 4.8 3.9
BB 305 391 417 403 EV/EBITDA 50.38 26.72 18.61 14.11
TR &= 42 56 62 62 BREUTESEE (% ) 0.00 0.00 0.00 0.00
ERahiE~ ST 425 527 555 536
wEeEgit 1622 1983 2452 2925
SEHRMEER 254 254 254 254 HERER (HHT) 2021A  2022E  2023E
IR EYSES 224 382 546 635 BRI 76 148 241 340
Hftimantatk 107 162 225 270 HrIEFNREEH 28 84 94 97
mshaRat 585 798 1025 1159 BEEESE -73 -45 -266 -189
KHAER 0 0 0 0 ZEFTDMER 99 201 79 251
Hit<HAfafk 7 7 7 7 BAFZ -72 -188 -122 -75
E| Sl 7 7 7 7 it -161 0 0 0
GafRat 592 804 1032 1166 AR -215 -186 -118 -65
B 160 160 160 160 PR EREE 271 0 0 0
DERRN G 1 1 1 1 RSFR -74 0 0 0
BEFEE ST 1031 1178 1420 1760 ERENMER 170 -11 -11 -11
GRMREFN ST 1622 1983 2452 2925 MEFHE -78 4 -50 175
BEERR : ARNE. REIESHRERUL
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RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.
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IR TRIT

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= ST —"
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

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=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
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R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



