EFHMIL (300955.57) 2022 FEFRRK 2023
{7 EF n(;:.;:('_ > - o

e 2

> BB 22 FAFEIEN 10.52 {275/yoy-9.45%, |AEHEFE 0.70 {27T
/yoy-28.30%, HNIEIFELEFNE 0.67 1Z7T/yoy-28.42%, H Q4 B 2.89 12
70/yoy-12.38%, IAE&FiE 0.21 {275/yoy-34.67%, 0AEIFEEFIE 0.21 12
70/yoy-33.32%., 23 F Q1 ARSEIEW 2.15 {275/-14.80%, 3&EFE
544.09 F57T/yoy-67.48%, I0IEIFEFEFIiE 509.37 {Z7T/yoy-68.71%,

> UWINEEFTBE, IBSMIA SELIEIN: 1) BFERE, 22 FAUILRLIUIN 5.42
1Z7T/yoy-14.05%, HEEUWELE 51.52%/-2.76pct, EEMEREZSETIUIA
4.07 1Z7t/yoy-0.65%, HREWILLE 38.73%/+3.43pct, FREEFIEF=FASCIIL
A 0.71{Z7t/yoy-26.08%, HiEWILLEE 6.81%/-1.53pct, EftBF=FUTA 0.31
1275/yoy+28.11%, HEEULE 2.93%/+0.86pct, 2) SHIRE, 22 FiERN
I 9.60 1Z5T/yoy-11.39%, HEEWLLE 91.31%/-2.00pct, EFI=H
23.94%/+5.96pct, EIMEA 0.91 1Z7T/yoy+17.62%, 3) FEHERTE, &ZE 22
FR, ARMUILEmITRE 4.3 B, FREFIFE 46.00%, FEEF=RE 7.95 AW, H
£ 2.00 5li/yoy-15.25%; HBEAEFEE 8.7 HA, FrRERIER 84.00%, EE
782 3.0 5, $48 7.16 5A/yoy+6.43%; REEFEFTRITRE 2.5 BIE, 7288
FUREER 21.00%, TEEEF=8E 2.0 5, $52 0.54 FH/yoy-38.56%, FEZ 2022
FRFR BEERIKER, KK HSRE-RITRE TR, HBENNE™
REGERDZ RV,

> BHFEFRMEISK, 20WSEE—SRATA. 1) FEFRFELSHE, 2022
FNTERTERRKF EFE 23.96%, BEL+0.19pct, (WIZR/BEEHETEFE
S8I79 21.60%/28.59%, [EEL-0.99/+1.38pct, 2) ZEEFME, 2022 AFILH
YHEE/BTR/MISEAEE 0.66%/12.97%/0.27%, [EL+0.18/+2.96/-0.38pct,
WS EATMEER 2022 FiLEFTMAARTLC e BEEIEINLAREE R RFIE
IR, 3) BRI E, 2022 FiEF)E 6.62%/-1.75pct, EARRIK
VIMEMENERIMESZIR, ARRTR T, EF-THEEEEEIMNERMESZEIRA
2, EEREFEWKATRE, SNEER~TIAREtEEX HERESHH
EFZETE, EFERLD, b, RAEBFARRMNEFIMOREEET 22
F 6 BHOFHRESR™, BRI AERK, BENESNRR D RIE,
EE#ZARIT B HEEEES H S SR,

> RSN BEHMN—EIIAIRER AEIER, BSETEMER. AT
FAEREINS, AERNRAREFEFEENE, Wi, BN _ET e
T, hKERE, FRefAH—SRANTE. it 23-25 FATSEIAE
#FIE 1.12/1.56/1.97 1Z7t, FEHIER 60.2%/39.8%/26.5%, IR 23-25 &
PE 9 19/14/11x, “#F "H#EEF" 1R,

> KBEHRR: mIEEKRHDNGE, ERETERS, FEMENEREINE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1052 1363 1714 2036
R (%) 94 29.6 25.8 18.8
PNEEASRFREMNE (FHTT) 70 112 156 197
BEER (%) -283 60.2 39.8 26.5
FRKE (5T) 0.69 1.11 1.55 1.96
PE 31 19 14 11
PB 2.2 2.0 1.8 16

BRER: Wind, RAEESHREIUN; GE: RN 2023 4 A 28 BIEN)

i ST
LBt 21.53 7%

StRIH XIXIE

HlAEF:  S0100521100009
EHiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SotRIm RS

HlAEF:  S0100522100001
EHiE: 15051878378

HIf7=H xiehuixin@mszg.com
fARENE XIEE

HlAEF:  S0100122070036
EHiE: 19521499976

HIf7=H liuyanjing@mszg.com
XA

1.2=54K (300955.5Z) 2022 F=ZFRA
T BRBENIRLEE, Bl SRSES-2
022/10/26

2EEFM (300955.5Z) 2022 IR
T SREMAREIRE, BiEEr=ae
B AIGE-2022/09/01

3ESFHRM (300955.5Z) 2021 SHRAIT:
WERFETHA, iRl SEE RN IE K
-2022/04/20

4 F==5Mk (300955) : PSR AME, Aoh
FIEFTF RIS =S8-2022/01/16
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MINSHENG SECURITIES

FEF2(300955)/ I EERITRIRS

A

KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 1052 1363 1714 2036 FEAREED (%)
S22 800 1022 1282 1517 TN S -9.45 29.58 25.82 18.78
Bl RN 8 14 17 20 EBIT g -33.15 5660  41.66 25.36
HEZA 7 10 12 14 R -28.30 60.19 39.79 26.55
gk 136 164 189 214 BFIEEN (%)
ARz 22 27 34 45 ESES 23.96 25.01 25.23 25.50
EBIT 83 130 185 231 e 6.62 8.19 9.10 9.69
552 3 1 4 3 REFEIESER ROA 452 6.73 8.55 9.54
GARAIELAES 0 0 0 0 EEFE ISR ROE 7.05 10.40 1317 14.95
BRI 0 0 0 0 Z{REED
EdVFiE 81 129 180 228 mEntER 1.45 1.17 1.12 1.1
SNz 0 0 0 0 EREELER 1.01 0.72 0.73 0.77
s 81 129 180 228 MEtr=x 0.36 0.09 0.15 0.28
FRiERt 11 17 24 31 BFRERE (%) 35.83 35.31 35.06 36.18
TS 70 112 156 197 ZEEWE
HEFBAEFFE 70 112 156 197 MR EERES 98.65 80.00 65.00 55.00
EBITDA 142 202 289 346 FLRREEREL 73.63 65.00 5200  45.00
R 0.73 0.85 0.98 1.05
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 157 41 81 178 SRS 0.69 1.11 1.55 1.96
VDl SN EL 285 300 308 310 BRSR 9.81 10.64 11.75 13.10
SUNEAN 10 10 10 12 BIREENMSH 1.48 1.77 3.37 4.07
7 161 182 183 187 ERRALF 0.35 0.44 0.61 0.77
HAtimahar= 23 24 24 24 (GESF
mEnErEait 637 557 605 711 PE 31 19 14 11
KEBRAUR 2R 0 0 0 0 PB 2.2 2.0 1.8 1.6
B 539 795 1039 1220 EV/EBITDA 15.92 11.79 8.01 6.44
i 71 71 70 70 REUEER (%) 1.63 2.03 2.83 3.59
IEmEhEr=ait 903 1101 1219 1359
wEeEgit 1540 1658 1824 2069
SEHRMEER 131 131 131 131 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 233 253 315 397 SR 70 112 156 197
Hftimantatk 75 92 93 113 IrIBFOREEE 59 72 105 115
RanfatkRait 440 476 538 640 BIEHETH 23 -5 74 93
KHAER 90 90 90 90 ZETFMMER 149 179 339 411
Efth<HAtA R 22 20 11 18 BATTZ -249 -243 -203 -227
E| Sl 112 110 101 108 A 51 0 0 0
@GRt 552 585 639 749 AR -197 -248 -203 -227
e 101 101 101 101 PR E 0 0 0 0
DEB RN 0 0 0 0 REER 99 5 -20 0
BEFEE ST 989 1073 1185 1321 ERENMER 37 -47 -96 -87
GRMREFN ST 1540 1658 1824 2069 MEFHE -10 -116 40 97
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2



EEIEsS

MINSHENG SECURITIES BEER(300955)/mUIBER TSRS
PrImEE

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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



