>  EHLA: 2022 £ 8 A 31 H, ~El&RT 2022 4R, 2022H1 STE
AN 21451278, REL-2.12%, SCERFEEEF)E 1.36 27T, REE-19.99%.
> HEERLSSEIRE, ARRANG RSB, 1)kEs: 22Q2 AFISTIENL 10.22
27T, [ELb-21.29%, I3A&&FE 0.57 {275, E-26.10%, FERATEEF™
F/EREMRSHE, ARRRIEEIZERER, B8, FMRBKNSEAF
EEERA, REEAVSERTNE, (BAEMBERSIFEERSR, 22H1
NEFRERSESE VS STIEW 4.71 1270, B 61.86%, SATEE
ASSIIN 21.96%, [ELL+8.7pct, BEEFBERAESIBERFE HT, HagRlLSs
EREEMEE, 2) BREEH: 22H1 ARNSEEERER 17.96%, FLH-
0.51pct, Hrh22Q2 EFIZA 22.15%, EEL+4.52pct, FL+8.00pct, ZF|
BEOAIENE. MESETUEREST, ATWESEEIDRBAE.

> FHABIHEMAASIHBZERFE LT, SHENERDESAMIETHE
i, 22H1 REI=2RZ55)9 3.94%, [ELL+0.69pct, HAHEZRZIX 0.81%,
AEtE+0.1pct, EERERFATHAHIHR CHERESHMIGIMAE; SHE%E
FAZRIX 3.36%, Rt +0.62pct, TEFIEFATISINASBUE TR 2 FRIGINAT
B, AN 0.63{Z7T, EEE+3.15%, TARZEAZEIX 2.96%, REL+0.15pct,
NEWSEINAHERIRN, BSeaeREE REBhEHIECWEE, FHREHT
RO, NEFRBRERENRSHAREN, AaRRIIEREEBESESI
87, HRINBMNATEEFRENTRIEREE, WKL,

> WEIHEXABEEEE, 2= iERR—tESEEITFSERK
=H, THEYEENEENSEEAETRENARE, EEF0We. BER, H2iE,
FERK, LISEEE RN Rabhmitidir, 22H1 STHENSTI 4.7 2
7T, EEL+61.65%, EFUEX 0.15 {27, WERHNREIGKE]. 2018 AT
WM TAE N SRR RIRN, IR, ITAEXEANMmES A, IR, /B
SEPRIHFF AL 50 Z0EibfEm, H, 2023 FATMITHER™ 18 4
MEREE, ANATRETEIR. DREFAME CTP3.0 RAEM, &
Bt B BEEETRER . SERARBREFRR, ATSEINAFREE
BUGBEETRERER, BATAE, AF 2020 BibitE~EX 12 FE,
1% 2022 FEFReEEEIT 100 HE/F, Hiiffit 2023 F£2F)IERE 165
PERTR~EE, WM TERWREIRESHEIAHN Ei, 2r=\hiEh
B—UES:, FRATDRDZHTRNFRENET BTSRRI,

> IREIEN: BTTTAT 2022-2024 FESLIAR4F)5E 3.71/5.07/8 1Z7T,
LETREXIRL 2022-2024 4 PE 79 21/15/10 5, 455 SRg 2 SL IS N —A 4L
FEHETUESITFRKTE, %5 "= TR,

> RSIRE: USSR, REURFEEREXSHEHERRIE.

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 4717 5666 7136 9790
R (%) 14.1 20.1 25.9 37.2
HEBARRERERE (BATT) 358 371 507 800
BEE (%) 56.4 3.5 36.6 57.8
SHE (T) 0.82 0.84 1.15 1.82
PE 22 21 15 10
PB 26 24 2.2 1.8

T HERFTR
MEE: 17.76 5%

otrim BRI

HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
THSSENE SRREER

HWAEFH:  S0100122070027

=N guoyumeng@mszg.com

BRERR: Wind, REIESARBRN; (E: BN 2022 F 9 B 1 BYEM)

LiEES PN

142AR1 (603358.5H) EDREEIRAE: 15
EREk, 2P RERTEE Y
{<h£E-2022/08/17

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

LeIARH(603358)/i%

KBS RBRERTRNCE

A% (5B 2021A  2022E  2023E  2024E EEMSEIEE 2021A  2022E  2023E  2024E

BN 4717 5666 7136 9790 FEAREED (%)
A% 3903 4720 5945 8089 TN S 14.10 20.13 25.93 37.20
Bl RN 25 30 39 50 EBIT g 3032 4347 2484 4930
HEZA 40 48 61 81 R 56.38 3.53 36.65 57.82
gk 130 159 200 271 BFIEEN (%)
ARz 169 203 257 352 EFI=R 17.24 16.70 16.68 17.38
EBIT 367 526 656 980 e 7.60 6.55 7.10 8.17
A5 #m -11 -8 -8 -13 REFEIESER ROA 6.34 5.62 6.53 8.04
GARAIELAES -102 -94 -95 -97 AR SR ROE 11.90 11.41 13.98 18.69
RIS 58 30 60 80 EfREEND

EdVFiE 417 453 612 958 mEntER 1.56 1.49 1.47 1.45
SNz 1 0 0 0 kR 0.91 1.00 0.90 0.90

s 418 453 612 958 Metr= 0.44 0.36 0.38 0.31
FRiERt 52 62 82 126 BFRERE (%) 4262 4697  49.77 53.92
TS 366 391 530 832 FENxE

HEFBAEFFE 358 371 507 800 MR EERES 68.47 68.79 70.01 69.09

EBITDA 560 729 876 1219 SRS 108.97 10620  106.01  107.06

R 0.88 0.92 0.99 1.1

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 997 1050 1416 1631 =2 0.82 0.84 1.15 1.82
VDl SN EL 921 1583 1583 2652 BRSE 6.86 7.40 8.26 9.75
TSI 43 42 53 77 BREENSH 0.77 1.37 1.74 1.43
=7 1348 1347 1975 2656 BT 0.30 0.30 0.30 0.33
HAtimahar= 192 359 412 506 (SED

mEnErEait 3502 4380 5438 7522 PE 22 21 15 10
KEBRAUR 2R 148 181 223 276 PB 26 24 2.2 1.8
B 1225 1228 1237 1239 EV/EBITDA 12.45 9.53 7.53 5.25
TR &= 197 195 196 190 REWEER (%) 1.69 1.69 1.69 1.86

IEmEhEr=ait 2148 2224 2326 2433

wEeEgit 5651 6603 7764 9955
SSHAMEER 60 79 98 121 MEREX (BHT) 2021A  2022E  2023E
IR E VS EL 1984 2563 3245 4625 SR 366 391 530 832
Hitifiantalk 200 296 357 459 rIEAOmE 194 203 220 239

mshaRat 2245 2938 3701 5205 BEAEEH -275 -71 -36 -477
KHAER 43 43 43 43 FEFTIMER 337 603 766 630
Eft< AR R 121 121 121 121 BATTZ -227 -222 -258 -276

E| Sl 163 163 163 163 SR -100 241 -83 -91

GafRat 2408 3101 3864 5368 IREENIER -349 -431 -279 -285
BRA 439 439 439 439 RS 74 0 0 0
DRI S 232 252 275 307 REEER 73 19 19 23

BEFEE ST 3242 3502 3900 4587 ERENMER -5 -120 -120 -130

RIS 5651 6603 7764 9955 MEFHE -17 52 366 215

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES HIXRIH5(603358) /5%
SrImEE

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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 3



