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IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 3,116 3,388 4,054 4761
R (%) 16.9 8.8 19.6 174
HEBARRERERE (BATT) 142 71 265 337
BEE (%) 14.2 -50.0 2734 27.0
SHE (T) 0.28 0.14 0.53 0.67
PE 31 62 17 13
PB 2.0 1.9 1.8 1.6

= HERSITLR
HENE: 8.85 ¢

BRER: Wind, REESHREIN; GE: B 2023 53 A 13 BiEN)

otrim BRI

HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
THSSENE Kz

HWlAEF:  S0100121110030

HhRFE - zhangyonggian@mszg.com
THSSENIE SRREER

HWlAEF:  S0100122070027

=N guoyumeng@mszg.com
tBXHR

1.76HeRRD (002536.57) S=HRIT: IREIN
BIRFHRFISSIRE, #RARREIR T
$k-2023/03/07

2. KRRy (002536.5Z) 2022 HFRERIlERIR
R AARSCIVEETES, SEKEGERE
Hpsk-2023/02/26

3.%/BRID (002536.5Z) HmiF: iBFr
BEIRER, ROZmENNE-2023/01/1
2

AR (002536.5Z) EFRFF: BFK

22/12/01

5%ty (002536.57) HFmiF: MEHE
TR, FrEERL SIS AR -
2022/11/18

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE 1



SENT;

MINSHENG SECURITIES

$ERR{(002536)/75

KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E  2023E  2024E
BN 3116 3,388 4,054 4,761 FEAREED (%)
S22 2,457 2,732 3,115 3,627 TN S 16.89 8.76 19.63 17.45
Bl RN 23 27 32 38 EBIT g 859  -47.11  212.87 40.68
HEZA 97 147 162 176 R 1418  -49.96  273.37 27.02
gk 186 203 243 286 BFIEEN (%)
ARz 197 224 259 286 ER=R 21.13 19.38 2314 2382
EBIT 170 90 282 396 EFEER 456 2.10 6.54 7.08
552 39 23 30 42 REFEIESER ROA 3.32 1.55 5.01 5.40
GARAIELAES -23 -9 -10 -1 BTSSR ROE 6.27 3.11 10.50 12.16
BRI -8 0 1 1 Z{REED
EdVFiE 108 59 243 344 ENELER 1.14 1.02 0.98 0.90
SNz -3 0 0 0 ERELER 0.59 0.57 0.56 0.52
s 105 59 243 344 etb=x 0.17 0.13 0.12 0.11
FRiERt -17 -10 -19 7 BFRERE (%) 46.94 50.08 52.24 55.58
TS 121 70 263 337 ZEEWE
HEFBAEFFE 142 71 265 337 MR EEREL 83.65 86.68 86.68 86.68
EBITDA 382 324 571 762 SRS 127.68 11550 11550  115.50
R EIEE 0.76 0.76 0.82 0.83
BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 314 274 315 364 FRES 0.28 0.14 0.53 0.67
IR S24E 783 830 992 1,166 BRSEr 4.52 4.57 5.04 5.53
SUNEAN 31 41 47 54 BREAENSR 0.17 0.87 0.93 1.28
=7 860 856 976 1,136 BT 0.10 0.05 0.19 0.24
HAtimahar= 189 238 268 301 (SED
mshEr=ait 2176 2,239 2,599 3,021 PE 31 62 17 13
KEBRAUR 2R 5 5 5 5 PB 2.0 1.9 1.8 1.6
B 1,645 1,873 2,218 2,743 EV/EBITDA 12.65 15.24 9.04 7.28
i 160 160 159 157 REWEER (%) 1.13 0.57 2.11 2.68
ERahiE~ ST 2,103 2,347 2,692 3,215
wEeEgit 4,278 4,586 5290 6,236
FEHRMER 679 749 1,029 1,464 2021A  2022E  2023E  2024E
VLRI N EL 1,104 1,318 1,503 1,750 1#FIE 121 70 263 337
Hftimantatk 117 124 126 146 IrIBFOREe 211 234 289 366
mEnGafRait 1,901 2,191 2,658 3,361 EERETH -281 109 -127 -117
HRMER 15 15 15 15 SEENMET 83 435 467 642
Hit<HAfafk 92 90 90 90 BAFX -114 -411 -633 -889
E| Sl 107 105 105 105 SR 0 0 0 0
GafRat 2,008 2,296 2,764 3,466 IREENIER -114 -466 -633 -888
BRA 501 501 501 501 RS 0 0 0 0
DEB RN 5 4 1 1 REBEA 159 70 265 435
BEFEE ST 2,270 2,289 2,527 2,770 ERENMER 4 -9 207 295
ﬁ{*fuwﬁmﬁéﬂ- 4,278 4,586 5290 6,236 MEFRE -27 -40 41 49
BEERR: ARNE. REIESHREIUL
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