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> BRKRRFAS, BEAMNEETHE. BFR, 2022 FNEENE
dk 140.51 T (+15.65%) , Q4 ¥ %5 = #58 Lijk N 35.07 12,
(+35.98%) , VaE4AH1.01 11, 2ARE, 7 Q4 AFG I
MG, B - BRI K AT R, 8] B2 Tk 3k E Ik 87.85
ot (+14.22%) , £41% 63.6%, Flrt¥Esm 5.63pct; [E2H7 LAk
1% 80.06 12T (+9.73%) , £4)% 9.48%, FltL3g= 0.95pct. 4 3]
A REZEWRRE VBN RS I E, B2 AR 560 T LR RIE KA S
P R 3% ) .2022 Fon ) 5= HL)3 F4 A1 3.50 1L, bk LSRR #1-5.23 12
¥ e 8.73 1L, HACE . BT3B AR R A E R
Pedg e, Ji B KR kMRS . 2022Q4 #HEAR A KA 11.14 L,
EMAA RS MARE T RITE, FIFN 5 2023 FEARS .
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BRI A N S IRIR T o 8] B i 25k & b E G ) He Ko — 89 R B 2
BAFAY R B S B A S, ZFEE AN REBFHF OB A£H, K
FEEAN KRG Z GMP iE4; A EHH LR L LS FELNNH 100 %
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Mo HEH, NKIoimB R, #—FRLEHE P ompsy
M, R THRFHER, T MERFUT R ERE; AL 7535,
N E) IR AR R By, HEAR Z A TE), BT AR AR AR, RIS
2 RRIARE 30%; AFHFTH, A8 Kotk & 55K A 8 R
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CINDA SECRITIES €0.,LTD > BATAML R KA AME R 2023-2025 F F AL A H
j;‘f;&fﬁf”’“ﬁ? TR 165.67/192.24/220.25 fc 7., 1344417 6.41/8.61/10.39 1L %., 3t &
= PE % 34/25/21X, 4“5 57 4.,
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> RAERF: KALEEAS, REAE., THRE, RARE., FFKAE .

T2 545 AR 2021A 2022A 2023E 2024E 2025E
RIS ONE R 12,149 14,051 16,567 19,224 22,025
K E YoY % 8.4% 15.6% 17.9% 16.0% 14.6%
))Eé’%/‘}cﬂ/%ﬂ " -523 350 641 861 1,039
(a7 L)

WK E YoY% -891.9% 166.8% 83.4% 34.2% 20.7%
ESRAE S 42.5% 45.4% 45.1% 45.6% 45.7%
FR N EFEROE%  -19.2% 11.4% 16.1% 17.0% 16.5%
EPS(#if)() -0.94 0.63 1.15 1.55 1.87
W A% PIE(12) — 47.87 33.86 25.23 20.90
% % PIB(1%) 4.59 5.46 5.46 4.28 3.44
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F 7 itk A5 HF A FiH & A5 HF A
2% 2021A  2022A 2023 2024E  2025E £3t%4&  2021A  2022A  2023E  2024E  2025E
AT 6,706 8158 8151 9904 11,802  #LgkA 1214 14,051 16,567 19,224 22,025
T 1454 2357 1,349 2378 3233  #usk 6,988 7,668 9094 10455 11,958
SIS 22 5 18 14 20 E;fw& 137 159 187 217 249
3 1796 1,992 2399 2754 3472  siE®A 4215 4642 5384 6248 7,158
Y 265 287 343 393 450  AmER 805 740 873 1,013 1161
45 2280 2471 2771 3072 3579  GE%A 103 106 125 145 166
E 889 1,347 1272 1292 1348  wh %A 214 179 153 127 101
FRDES 6,464 6,549 6708 6,850 6,994  smmisi 286 62 3 4 3
KIMAR AR T 50 33 33 33 33 Sl g & -17 10 8 10 11
BI 3422 3867 4037 4107 4346 st 1o 75 56 65 75
b
AE R P 1141 1078 1,075 1,065 1053  #LAH 497 430 812 1,000 1,316
1 1850 1571 1563 1564 1562  Hasbck 3 13 1 1 1
. 13470 14,707 14,850 16762 18,796 )34 494 443 813 1,091 1,317
A3 A 8,097 10,438 9,697 10,525 11,350  piisdi 83 103 190 255 308
R 2988 3372 2230 1600 1,500 &A1 577 339 623 836 1,009
B £ 4E
AR 881 459 544 626 715 HIEA -54 10 19 -25 30
B 1565 1594 1964 2215 2558  jmadsliE 523 350 641 861 1,039
St 3563 5013 4959 6084 6577  EBITDA 205 1477 1,144 1401 1,603
L EPS (%
o 1T 32 132 13 12 00 094 063 115 155 187
T
R4 703 504 504 504 504
e 868 839 839 839 839  menEi Py Sa—
B it 10,568 11,780 11,039 11,867 12,602 4314z  2021A 2022A 2023E  2024E  2025E
Ry g
R 125 137 155 -180 Pl B 550 1,801 258 1,920 1,244
& ik
A 2727 3064 3975 5075 6314 i 577 339 623 836 1,009
i j:’f"ﬂ"’i 13170 14,707 14,859 16,762 18,796 itk 394 441 240 255 270
w5 R 214 184 156 116 100
E R0 44 Hiw BEE 17 -0 8 -10 11
P 5 %
R o
‘ 2021A  2022A  2023E  2024E  2025E SiERET 67 o84 50 s 116
itk #
SL MO 12149 14051 16567 19224 22025 = h© 224 162 3 2 5
R (%) 8.4%  156%  17.9%  16.0%  14.6% i:’ﬁm 601  -349 132 24 -20
v
PR 523 350 641 861 1,030  FAiH 220 432 28 -35 -33
it (%) -891.9%  166.8%  834%  342%  207% KAk 844 67 150 0 0
LpE (%) 425%  454%  451%  456%  45.7%  fs 23 16 10 12 13
ROE% 19.2%  114%  16.1%  17.0%  16.5% i:’ﬁm 4,562 412 1,398 876 370
v
iF;(S(*;" -0.94 0.63 115 155 187 okcsk 1 0 0 0 0
PIE — 4787 3386 2523 2090 4 1,241 9 1142 -630 -100
A 8 R
P/B 459 5.46 5.46 428 3.44 ;ﬁﬂ A 479 154 -256 246 2270
LS
EV/EBITDA 5358 1608 2079 1578 1320  EAFE 401 1040 1008 1,029 854
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XEA, HRREP BRSO GHIRTH—2iER. JULER. XRiEk, 2016
Fha NS IEF AL IR S AN, 2019 S infiib AR 54 B 9470, 2020 S8 B W E
B HN, 2021 FALILARIR 4 AR 70 F S 6 232, 2022 Ao NAZAIER, HEFF LT R P
WHEZE, 2021 FRAVEHEERIRS 2 4. KRARARE 1 L/ REFH1 4,
WM ZeBBREMAIFEES 1 G/ REH 2 4/4RF 3 4. LiERRAESATIF
MEALIRF 3 %, 2022 FHRAMEMEBBRESATITEES 2 5/RF 2 4/ K8
#2445, EXTLaesit.

LEH, AR, LHEBRFRFHFME, ¥ 4&PPC1ELA Parexel AFEIE K
CRO L4k, 2021 A NZKIEAR, R 5 CXO 47 dLaF 5T,

EIMK, ARARR, FEAFELEHRIHTAFEL, bR RFHELE, 2021 F
12 A NAZRIESR, RFTAFFIR G 5 5T €137 54T kL 4F 506

i, MR, BdRFEFFME, 2 F 5N LEE, TAAEESKNEFFL
I, 2022 FheNfFRIER, AFTEDHF. R LT LA L.

FiR, AR R, LHBRFEWESF TEAMRRE, §ERKIERTILHTES
HATAE, 2022 F 4 AmNMERIESR, 597 BIT & Wdef HARRAT LA 2 o

R, AORR, LHELBRFEDBRF LSS, FHABERFELTEZEL
M, 2 FIERMLEE, 2022 FANGRIER, HTEST SR EFEE. Al E
T HF BT FITLAF R,

HAMHERKRA

K 3% 54 FH WR AR

LEMELE FHAKH 13911026534 hangiuyue@cindasc.com
EREXHEEE S [ B A 15601850398 chenmingzhen@cindasc.com
ERRHELEANEL | AEE 18506960410 quejiacheng@cindasc.com
PR 4EE AR AR 4R 13051504933 qgiliyuan@cindasc.com
R4 E Ik & 17687659919 luyuzhou@cindasc.com

PR 4EE wf 18340820155 weichong@cindasc.com

EIRE LB LS 15501091225 fanrong@cindasc.com
FIELEE e 18513322185 migiao@cindasc.com
K48 e 13552992413 lijia1@cindasc.com
FIEEE R I 15690170171 zhaolangi@cindasc.com

SRR 4HE TRAE & 18810718214 zhanglanxi@cindasc.com
fRREEE EHH 18735667112 wangzheyu@cindasc.com
HBARMEEER 3% 13718803208 yangxing@cindasc.com
LERKEIEE | R 15800476582 wuguo@cindasc.com
LEARHE B miA2 15618358383 guopengcheng@cindasc.com
EERHE e 18702173656 zhuyao@cindasc.com
EEXHE #a % 13524484975 daijianxiao@cindasc.com

B 75 B 18721118359 fangwei@cindasc.com
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EERHEE AL 18717938223 yuxiao@cindasc.com
LEARHE e 15026867872 lixianzhe@cindasc.com
ERRXHE IME 18610826885 suntong@cindasc.com
LARHE il 15957705777 jiali@cindasc.com
HBRRAHE PLFS 15261855608 shimingjie@cindasc.com
SHRX4E & IR % 13337798928 caoyixing@cindasc.com
SHX4E AR 15942898375 wangheran@cindasc.com
EHEHAEEY -0 13530830620 wangliuyang@cindasc.com
EHRABAEE | HBR 15986679987 chenchen3@cindasc.com
LHEHEREE | THE 17727821880 wangyufei@cindasc.com
LHRXHE pUE] 13620005606 liuyun@cindasc.com
BHRAHE 3 13794480158 hujieying@cindasc.com
SHRAHE FRR IR 13570594204 zhenggingqing@cindasc.com
LHREHE X 2 15152283256 liuying1@cindasc.com
LHRAH4E B 18300030194 caijing1@cindasc.com
EHRE4H4E FIRIP 15521067883 niezhenkun@cindasc.com
THRH4E RETRE 15308134748 songwangfeiyi@cindasc.com
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ARERAMN ERFIEREZMSMRGEANE P G ERFTRT S, AZEE P TR R RER S Fo 5 F, W73 RA S L
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Fo &P R SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREGSFEANARRE G T ERAN
Ho
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WAL A AR R A B B AU S FIBT, RIS AT 48 09I R AR T AR R4, . IMA R ITANT R AR RAZ M9, B A&
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#H AT EAARLE)
s MEHAR At Rk A 5% 2 A K e T Ak,
MR AR A 6 A A, BA: BEhtasthg yed 8] FE: ITLiuBTAE
Fh: RN AATHETFRESYIAT .

B

IERT HR—ANRIe R RERT H o BTHERITIERAXH N AERAGTR, CEETHONSG, R TH LS LSRN
T RRE T % 285 09 & TR Te AT F .

AR b AT R IE R R — R AR PTA 69 B R Ansb R e A KAL) 0, BT R % R AR P 6915 & & AT IR 23R 48, F
BRI EE QGBI B, W HRUAREE R, LREILEAE, Wk, WE FOKE S BE0E LA E L. EETHLT,
13 BRI AEFTA B AR AR b 6L T N 2057 3| R ATIR R AT IO, BOTH & A TR

FRERE — R AT F Y RAE EWE http//www.cindasc.com 6



http://www.cindasc.com

