B3R 26 RERR, SEKABRHERL

INSIE S
AL 2022 %11 A 30 °
. ]

~ B 0, AAAZKEEES R, SN ERE 26 RERIIBM, &
& /RAREY (300015) Bt ait 0.07 170, 26 F E I E k1A 15.35 12 7.

BA R BT

LRVER > KBS, 26 RER 2021 SFEABIE T 643 LT, #41E-
1413 5 ., #%# %= 24210, 2022 537 =% B LA BIALT 6.111C
A, HAUE 04T AL, FAKMBEF, #F > 293 1Lt, HBEEIL
], #MF 2022 F LA 8.15 L, 44118 0.62 1. 2021 4
Fo 2022 AT = E AR ER AN A-2.2%. 7.7%. 26 K EZHICHIZAL
Litatfr 9.07 1o, #AREEH 15.35 12, 35 2021 4 PE #-
108.7, PS # 2.4 4%, #itxtg 2022 4 PE % 24.6 45, PS % 1.88
Z, fHIEAH,

A E 27 AT
Pk %5 $1500521040001
AR ®E: 15310622991

#: zhouping@cindasc. com

> ARG 2022 FERAA T, T 26 RERT, 2021 552 08 A
HEREIZRAMNER, B2 R, #HDEERF 11 RER, 2022 F
MEFEFABANERLE 24 X, RAXMER, F5ERIET
W, TMATLE T Lo HIAMERKRKEEAT, A ZFN35 2023
F ok 55

> BAIFABRFIEE: KMt F] 2022-2024 F& 0k H R 185,
231.41, 29212 e, Bib¥gk 23.3%. 25.1%. 26.2%, V344
SRR 31.2, 4291, 59.11 12, F3gk 34.3%. 37.5%. 37.7%,
3t PE % %1% 62.45, 454, 32.96 1%, # 5\ 8] 5 BRI X 69 &
HREA TR T G E RFLEEK, B8 “EN” P,

> RERFE: E7RAL, AATRAR, BRSNS, #aM X &R
%o

13 RAE R A A TR 8]

CINDA SECURITIES CO.,LTD
AT 0 RAET9 ST Tk
B$%h: 100031

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

TR AR
Bk BN (T T )
#KE YoY %

13 B £ B % AL
(87 )

K E YoY%
SRR

N EROE%
EPS(#i#) (L)
& & PIE(4%)

4 & PIB(1%)

2020A
11,912
19.2%
1,724

25.0%
51.0%
17.5%
0.33
229.51
31.32

2021A
15,001
25.9%
2,323

34.8%
51.9%
20.5%
0.43
97.55
20.21

2022E
18,500
23.3%
3,120

34.3%
52.0%
17.3%
0.43
62.45
10.81

D\

2023E
23,141
25.1%
4,291

37.5%
52.2%
19.2%
0.60
45.40
8.73

TAFR: TR, 1524 IERGFL P HM G 2022 F11 4 29 B #EH

W %R e —

51X UESS

CINDA SECURITIES

2024E
29,212
26.2%
5911

37.7%
52.8%
20.9%
0.82
32.96
6.90

W %7 # P RAE EWE http//www.cindasc.com 2



http://www.cindasc.com/

2= Atk W45 B A A Fligk W45 H A A
AFE 2020A  2021A 2022E 2023E 2024E SFE 2020A 2021A  2022E 2023E 2024E
RAF - 5645 7,215 14581 20241 27,783 FLEMA 11,912 15001 18,500 23,141 29,212
% HRE 3,063 4,402 11,250 16,329 22,899 % A 5834 7,212 8884 11,059 13,794
S 0 0 0 0 0 BUAEA 30 4 44 58 67
AR 2 1416 1,516 1,926 2,230 2,852 HAE R 1,066 1,447 1,811 2,087 2,565
AR 139 79 89 111 138 TR A 1425 1,958 2,694 3,267 4,052
75 495 571 608 757 945 KR 164 223 300 389 479
eV 532 647 707 814 949 W 4% A 90 106 70 27 -98
SE £ IR 2 A
FRARS 9805 14634 15416 15570 15765 fffﬁm*\ = 363 217 -357 498 527
T
L3 L LA S, %
I 1 1 1 1 1 RRABRE 459 441 213 204 444
n
Bz % 2,098 2,384 3,057 3,480 3,760 Et) 424 -444 63 120 137
AR > 546 751 829 916 955 EXT b 2674 3,494 4616 6,223 8,408
A 7,251 11,498 11,529 11,173 11,050 FsbEE 311 -346 -358 -387 -374
et 15,541 21,849 29,997 35811 43,548 RER- 2,363 3,148 4,259 5,837 8,034
R R 3,334 6,276 7,513 8,792 10,291 P A3H 486 678 935 1,278 1,788
FLIER 487 671 671 671 671 #AA 1,877 2,470 3,324 4,559 6,246
DA PRI A % ‘,\
LA R4 0 0 0 0 0 ;’u*# B 53 147 204 268 335
7 Ak 2% A}
RS 1454 1,380 1,736 2,219 2,693 ;};”:g"‘ | 4724 2323 34120 4,291 5,911
{
L) 1,393 4,225 5,105 5,901 6,927 EBITDA 3,807 5249 6,114 7,581 9,677
. EPS (%
AR Bk 1,554 3,349 3,337 3,313 3,305 ) 7_5) 033  0.43 0.43 0.60 0.82
S NEEN 1,382 58 46 22 14
e 172 3,291 3,291 3,291 3,291 A REE B EF A
ARAH 4,888 9,625 10,850 12,105 13,596 it F R 2020A 2021A  2022E 2023E 2024E
A1 =
FHBAER  ggg 914 118 1386 1,721 i;‘%‘m 3344 4084 6024 7279 8783
& o
)3 B ) 9,854 11,310 18,029 22,320 28,231 A7 1877 2470 3,324 4,559 6,246
I s ol
g g’m"”t‘ 15541 21849 29997 35811 43548 8 550 1125 1,347 1301 1422
%% R 97 122 131 131 131
EE R Rl Fw BIARX 59 141 213 204 444
P i
) 2020A  2021A  2022E  2023E  2024E a5 172 227 719 698 527
LHER
HdEA 11,912 15001 18,500 23,141 29,212 #e 806 736 715 885 901
(sj;b 19.2%  259%  23.3%  251%  26.2% ii"“_%% 1,057 -2514 2,631  -2,046  -2,074
6
)3 ff B 4] Y
%413 1,724 2,323 3,120 4,291 5,911 AR E -888 -1,488 -2,373 -2,097 -2,287
Al 250%  34.8%  343%  37.5%  37.7% K MIRF 347 -1,196 -36 27 -38
’%22)}“ 51.0%  51.9%  52.0%  52.2%  52.8% e 178 169 222 78 251
EREHL
ROE% 17.5%  205%  17.3%  192%  20.9% pesy 852 -240 3,455 -155 -139
;:;(SS‘& 033 0.43 043 0.60 0.82 ALK 826 1344 3599 0 0
P/E 22951  97.55 62.45 45.40 32.96 T 2,610 720 12 24 -8
P/B 31.32 2021 10.81 8.73 6.90 :;gﬂ A 600 -800 131 131 131
PEIGN
b R 2
EV/EBITDA 7896  43.75 30.92 24.26 18.33 1425 1,340 6,848 5,079 6,570

pick




i N

BAE, EHTLARMHIT. xR KFAF, FERFME, 5 FIEANLZIE, ARG EHILA,
Wik A, 2021 F 4 A AN RIERIIEE AT, ﬁﬁmﬁﬁmmﬁﬁﬁmwﬂmme$%
WE EHTLRESATITFE L/ BL/TD %,

FEHR, AAAR, LEHEBRFRFHFME, 5 4& PPCHEAF Parexel AFEI5 & CRO T4E, 2021 F
A NAZKAER, fF OXO AT L AF 5.

IHER, ARAR, FEAFZEAEZFCHAILEEE, bxmkFEHEEE, 2021 512 Al ANfFAIE
%, ARAHAFIRSE L D F L1 547 AR,

b, AR, BokFRFFMAL, 25 EANLEH, ©ARTASNEFT I/, 2022 FimA
ERIEHR, RAHEZHE. RESITLHT,

Xk, APARR, E#HZBRFAEMES T/ RKARME, B EKBIERFRZHTE S EAMNIAE, 2022 5
4 A NATRAES, 0 E ST Bk P IR AT AT R,

ABE, AR, EHEAEAMHEAELEE, AR K2 AEEE VAL, 2 FIEAMN
W, 2022 FAAERIER, ARXERBH. EALE Al EFF. HEFESSMLFL,

FEERE— R L5 RS EWE http//www.cindasc.com 4



http://www.cindasc.com/

HASHEBRRA
AEHEER
FRXHEEE
A KAHE &K%
FILX4KE
FIX4KE
HIRKHE
FIX4KE
FIX4KE
fIRKHE
LEAXHEER
LARHEAEE
BRREHE
BRREHE
BERXHE
PRREHE
RRRHE
PRREHE
RRRHE
PRREHE
RRRHE
BRRXHE
BRRXHE
SHEMEEE
HEHEINES
EHEEa LR
fHEHE
EHRHE
EHRHE
EHRHE

#HA&RA
[% B A
1 2 AZ
AR A
Tk &
i
LS
AL
F4
3%
X H
B B A2
I
kI
e
7 B,
ABE
F 0t
Mg
il
A
&%
ER-
R

EAE

FR K

13911026534
15601850398
18506960410
13051504933
17687659919
18340820155
15501091225
18513322185
13552992413
13718803208
15800476582
15618358383
13122616887
18702173656
13524484975
18721118359
18717938223
15026867872
18610826885
15957705777
15261855608
13337798928
13530830620
15986679987
17727821880
13620005606
13794480158
15152283256
13570594204

hanqiuyue@cindasc.com
chenmingzhen@cindasc.com
quejiacheng@cindasc.com
qiliyuan@cindasc.com
luyuzhou@cindasc.com
weichong@cindasc.com
fanrong@cindasc.com
miqiao@cindasc.com
lijial @cindasc.com
yangxing(@cindasc.com
wuguo@cindasc.com
guopengcheng@cindasc.com
liruolin@cindasc.com
zhuyao@cindasc.com
daijianxiao@cindasc.com
fangwei@cindasc.com
yuxiao@ cindasc.com
lixianzhe(@ cindasc.com
suntong@cindasc.com
jiali@cindasc.com
shimingjie@cindasc.com
caoyixing@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
liuying@cindasc.com

zhengqingging@cindasc.com

FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/
http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://mailto:yangxing@cindasc.com
http://liruolin@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://liuyun@cindasc.com

S HrImEEER

RAC KR 2 ISR R F— AT AT I, AASAER I KW R FAE, F e b B S bh 2 i3 A 50 H A5 5
T, A0 A IR 5 B 3, LM S AR AR TR 0 AL SR A R T AT IR R AR K AR B 44T
ZEE RS ERECRE R SN ST PEC RS R ENE SR

B ER

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERN ERERIEREZRSWNGEADE PG BIL 5%, HIEEE P ETRTEEREMF5E, W sl
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R R TAR D LR EAEA B G RIRIE, ARR R, REEARRBEARE, RARR &S T &k,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, ARG —E R EETIERARBE ISR L Rie, FRIEABEGRN
3B R F R TR,

WA
BB R BERFT TR TRBRFFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO E LI - P IE 300

B (AT HARLAR); ¥ Mardag T Ak 5%~20%; Tk ATokdg S A A K ARF,

RS REAAZAAL 6 N A ARt R S £5% 21 Ak ATRIGHETRE,

Mo
FEh: BRMAATEETHRES%AT .

g

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTIAAET A B AE B RIR A P o944 1) P75 AT R & AT AE, 27 %5 8Tk,

FEERE — RN T E AR EME hitp//www.cindasc.com 6



http://www.cindasc.com/

