IE KRR T RBAY 2022 FFH| 0P FREMFEL
AN A A ®, BAIE) KRRt

JAN 7 H
NEEITRES 2023 % 4 f 21

K by (002284) -]

Py FAE N8 KA 2022 5 LARE, £F RIAT WK 37.5 L, FlH+3. 3%,
)35 4 i 0. 68 1L, FlHL+54. 7%, e 3F )34 410 0. 34 L L., 1 Hb+298%.

EkirE

BRI

> RREN. REERAREY R, BAKS KERA. 2022 F0 3] IR
T, TR, BE, RRRLERFRARZH R, KILZREH, BT
EE, BARA KRS, NL2FFAET LA 37.5 2T (B
+3.3%) , VaEAAIE0.68 12T (Flrb+54.7%) , £41%F 13.7% (Bt
+0.2pct) , HAVFE 1.8% (Flrb+0.5pct) ;H+ Q4 SHF AL 11.0
12T (Bl EE+0. 7%) , V3#441E 0. 27 127 (B Fe+135%) , £ % 14. 2%
(Bl He+2. bpet) , # 415 2.5% (B rb+1. 3pct) o 48] Fiit 23 4 Q1 52
M3 H% )09 0. 36-0. 40 /2., VAFAR 0.38 12 it, B H+58%; 4=dE
)2 # 4 F10E 0. 24-0. 27 127, VAR 0.26 12 it, R H+34%,

I & AT B JE T
k%5 $1500522060001
KA wi5: 13816900611

#: lujiamin@cindasc. com

AT AT 7B 3R
% : 13522702936

#1: caozi jie@cindasc. com

> R, RERAMUAN SRS, FREMFLEKRL, 2022 F )35
TR E RN 9. 2 12T (B E6+59%) |, & kb 24. 6% (] He+8. bpet) ;
WA R RN 6.5 12T (Blb+37%) , &HbA 17.5% (B tb+4. 3pct) o
2022 Fa A 1154, AP BB3ANATRCIEALAE, T/~
FE 80 A, HA¥ M4 NFREHEZAAAE, FERIACEZALEAER

(16.5%) & F LA A% (12.8%) , EREMELABTEARD
#—F R

> BEERFEIANAINT RE, GEHHLSFAFEE. 2022 F 11 A3
KE EAERAAFEERGE LB P, F AL 3 SUV £ A 85 % 5
#FhizH Ak (IBS onebox) ; 2023 4 3 A E s £ S 4hid
Jo, MR R ZEEL VL EIHERIAETFEAEFFHE ERA IBS (one
box) #98 H, % BT 2025 FABE B EF, A& B 65,
2023 5 4 AMBIARGAE E AR A RN SRR E NG 085, 3
ek A HAEMFA % P57 51 B IBS (one box) #94t g &, %7 B
T 2024 FABEVTEF. RMAHKEAE one-box = ®mIKBFEF £

CINDA SECURITIES CO.,LTD FEE‘t‘iiE, ﬁgﬁ%ﬂgﬁ%ﬁ%ﬁﬁ"

AR BRI RBT9 S1E1 544 > AAFN: NAREATRGAERAN LK, FEEEHDROHA,

MR WA A TR A, AR RS R AN
2023-2025 )3 &4 A1 K 1. 36, 2.45, 3.18 4z, B PE HAAH
43, 24, 18 4%,

13 AEF A TR 3]

> REBFE: RMANEESD, REEREELATM. &P FTEITAR
B #E TR BRI



I QN miE
CINDA SECURITIES
T EM S BT 2021A 2022A 2023E 2024E 2025E
FTLERAN(BEHTL) 3,631 3,750 4,666 5, 654 6,503
K E Yo 24. 3% 3.3% 24. 4% 21.2% 15. 0%
uag,&_/‘} A A 44 68 136 245 318
(A )
K E YoY 168. 4% 54.7% 99. 6% 80. 6% 29.8%
ERIES 13. 5% 13.7% 14. 2% 15. 0% 15. 0%
% = J& 3% % ROE 1. 6% 2.5% 4.8% 8. 0% 9. 4%
EPS (#:#) (L) 0.06 0.09 0.18 0.33 0.43
& % P/E(1%) 132.74 85. 80 42.98 23.80 18.34
T 4 % P/B(12) 2.18 2.18 2.08 1.91 1.73

FAFR: Wind, 15247ERTL FSHM; KO 2023 F 04 F 20 H /245

HHRERE— R AT F AR

B http://www.cindasc.com 2
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B 1 A8 FRAR LR B 2: NEHF )2 &5 AHLR LR
a 1.0
50 m— A BIEA (1Z5T) Rtk [ S0% 08
40 40% 0.6
30 30% 0.4
0.2
20 20% 0.0 || .
’ ~ ) o - N
-0.2 3 S S ) S
10 10% 0. « I3 « « «
-0.4
- %
'y & 3 g =z § ° 08
o o o o =] o
-10 N N N N N N -10% -0.8
-1.0
-20 -20% 12
FHFE: Wind, 154ERTFL P& FAR: Wind, 15L2ERFL P
B 3: NEAHFHETIER AR B 4: N8 5% )35 %A H&E) %
15 — RN (125 R EL (%) 80% 0.6
9 0.4
‘ I 40% 0.3
1 R
| o0 0.2 I I
3 0.1
P T A @ 2 o o o = oW o 3 833858338 8 %
/O 0 QO O O Q0 QO QO Ol o -0.1 S & 94 d4 4 4949 & & & «
_ S/ & & d d d d & & & « g & o o o o N & o o
3 18/8 & & & N N § & & N N O O 6 6 © o6 6 ©6 o ©o o
o/ © O O ©O O O © O O o o -0.2 N N N N N N N N N N N
& & &§ &§ &8 & & & N & § K 40%
-6 -0.3
-9 -60% -0.4
HAFRB: Wind, [52GERTL P AR : Wind, 15LGEFRTFR P
B 5: NEFRLARLSHE Bo6: NAFEERE
o BHEN) —e—RARN) FRBAE (1) —e— WERAE (¥)
14% .
—o—EFAER (%) MEHAE (%)
12% 7%
10% 6%
4%
6% -
4% 2%
2 W "
0%
0% o o~ ™ < = N [%2] st
5 8 8 3 8 8 8 3 SURE- -G G- 2 - O
g g 9 g9 & g ¢ ¢ 8§ §8 ¥ § & § §& ¥§
§ 8§ 8 8 8 8§ 8 4 »/8 8§ & & ’& ] ] §
« Y Y « « Y Y Y
HHFER: Wind, 152ERTFL P HAFE: Wind, 1527ERFL P&

FEERE— R LR A RS EWE hitp://www.cindasc.com 3
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W 4R A
wE R e CVEe IREE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E St E 2021A  2022A 2023E 2024E 2025E
RAT = 3,679 4,389 5,011 4,596 6,545 Bk HolN 3,631 3,750 4,666 5, 654 6,503
WP e 1,566 1,625 2,142 1, 669 3,207 ER S W 3,141 3,237 4,002 4,809 5,527
Rk 4R 19 12 22 9 38 B AL A2 R e 17 21 26 31 36
K 2K 606 666 786 628 889 HERA 61 55 69 79 85
A KRS 10 10 12 15 17 8440 178 181 219 246 260
B 648 786 748 908 996 AR R 170 194 219 254 280
g2 830 1,290 1, 301 1,367 1,397 w44 A 15 -11 1 3 11
ERA T~ 2,190 2,120 2,179 2,135 2,072 ALK K A7t -4 -8 0 0 0
KR T 110 114 114 116 118 B 0 -8 -10 -12 -13
Bz #~ (5D 1, 602 1,528 1,510 1,482 1,432 E:) 6 15 36 43 50
TR = 147 142 137 131 126 & WA 50 72 146 263 341
200 332 336 418 406 396 R N ES 1 1 0 0 0
- 5,869 6,509 7,190 6,731 8,616 H7HE B 51 73 146 263 341
RN 2,067 3,615 4,159 3, 451 5,014 PR 1344 5 4 8 14 19
48 B 3 311 813 813 813 813 % F1 i 46 69 137 248 322
AT 24 698 700 990 640 1,325 VR FRARE 2 1 2 3 4
KA TR # 959 1,030 1,260 877 1,733 )3 BN 8] A 44 68 136 245 318
A4 98 1,073 1,096 1,121 1,143 EBITDA 285 298 461 589 688
| 1,085 183 183 183 183 EPS (%) (L)  0.06 0.09 0.18 0.33 0.43
KA 0 50 50 50 50
At 1,085 133 133 133 133 AeFREL L o BT
i it 3,152 3,798 4,342 3,634 5,197 2R 2021A  2022A  2023E 2024E 2025E
IR F A 40 41 42 46 50 ZBENALER 470 403 916 -159 1,847
12 EENE L ERE 2,678 2,671 2,806 3,051 3,369 4 F) i 46 69 137 248 322
AR A AT AR AR S 5,869 6,509 7,190 6,731 8,616 A V8 e 4 221 230 297 314 326
W45 R 60 61 36 36 36
EE SRR R B A \H A HFRK -14 -4 10 12 13
B HAAR 2021A  2022A 2023E 2024E 2025E BIEFEE 129 32 439 -766 1,153
ERIP SO 3,631 3,750 4,666 5, 654 6,503 H*e 29 15 -2 -3 -3
5] £t (%) 24.3% 3.3% 24. 4% 21. 2% 15. 0% BRFEHALK 170 -709 -363 -278 -273
13 & BN &) A 44 68 136 245 318 FARLH -134  -194 -266 -174 -169
5] tt (%) 168.4%  54.7% 99. 6% 80. 6% 29. 8% K4 0 2 -88 -93 -91
A (%) 13.5%  13.7% 14. 2% 15. 0% 15. 0% H A -37 -517 -10 -12 -13
ROE (%) 1. 6% 2.5% 4.8% 8. 0% 9. 4% ERFEHNAER 149 -45 -36 -36 -36
EPS (i) (L) 0. 06 0.09 0.18 0.33 0.43 BAAEF 0 0 0 0 0
P/E 132.74  85.80 42.98 23.80 18. 34 IEE 973 1, 559 0 0 0
P/B 2.18 2.18 2.08 1.91 1.73 FATA 8 AR -31 -109 -36 -36 -36
EV/EBITDA 25.85 18.25 11.98 10.18 6.48 Bk K 150 -351 517 -473 1,538

FHERE— T LA R EME hitp://www.cindasc.com 4
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B 50 B A B A

BES, FRIERAFTLERFEONIT, LiFsGB KFARIAEF LF 4 TA2H L R FRGEH, 2018 F£44%
4. 2020 FHMEE 2 4. %m%&A%%%4g@Mﬁmﬁmo4$niﬁk%m , @%aiﬁTﬁmﬁﬁmé

EELEAR S, FEEESMES L, FRAF. 8 LSRFRABINL

IR, FRIEFAFTLFALR, FHRFAFRSIAFE, LESPEERFLBMAL. THRTEFRAFHK P Aol

ER, —FELTHLZRRFAFTLALER. TEFEEE, HME~ Lk, L RALF XN

£

£

EFA, BRIERAAETLARYIE, LREIRFEFFAE, 1553, T2FEFRAE. 2H5ER. 2£2H% 1 E

Tk, BRAKRFEBAE, TRFAFREMR. B, EEFHA.
AR B AR A

X5 i FHl HRAE

SHEEERL A 13911026534 hangiuyue@cindasc.com
HLIAXEERK FREAE 15601850398 chenmingzhen@cindasc.com
HEEXFERI RS WEE 18506960410 quejiacheng@cindasc.com
HIEXHEE PR 13051504933 qiliyuan@cindasc.com
LIEXHE B 17687659919 luyuzhou@cindasc.com
EIEXHE Fom 18340820155 weichong@cindasc.com
EIEXHE s 15501091225 fanrong@cindasc.com
LR E M 18513322185 migiao@cindasc.com
HLIEXHE = 13552992413 lijial@cindasc.com
LIEXHE R 15690170171 zhaolangi@cindasc.com
HLIEXHE KX 18810718214 zhanglanxi@cindasc.com
HLIEXHE THE 18735667112 wangzheyu@cindasc.com
HLRXPERL % 13718803208 yangxing@cindasc.com
HERXEER B RE 15800476582 wuguo@cindasc.com
HLRXEE E s 15618358383 guopengcheng@cindasc.com
ERXEE =% 18702173656 zhuyao@cindasc.com
TERXEE HoE 13524484975 daijianxiao@cindasc.com
ERXEE TIR 18721118359 fangwei@cindasc.com
TERXEE ik 18717938223 yuxiao@cindasc.com
ERXEE =R 15026867872 lixianzhe@cindasc.com
HERXHE VE 18610826885 suntong@cindasc.com
EEXHE Bh 15957705777 jiali@cindasc.com
HERXHE Tk 18217448943 wangshuang3@cindasc.com
EERXHEE BRA 15261855608 shimingjie@cindasc.com
LERXHEE EIRN 13337798928 caoyixing@cindasc.com
EHXEERE EEMH 13530830620 wangliuyang@cindasc.com
LRXHEE FHFA 15942898375 wangheran@cindasc.com
CHXHEER SR R 15986679987 chenchen3@cindasc.com
EHXEER R ESER 17727821880 wangyufei@cindasc.com
EHXHEE X 13620005606 liuyun@cindasc.com

X EE HHIER 13794480158 hujieying@cindasc.com
EEXHEE FBEK K 13570594204 zhenggingging@cindasc.com
EHXEE pUES 15152283256 liuying@cindasc.com
EEXHEE =i 18300030194 caijing@cindasc.com
ERXHE R 15521067883 niezhenkun@cindasc.com
HEHXEE ERES 13923488778 zhangjialin@cindasc.com
LREXHEE RE K% 15308134748 songwangfeiyi@cindasc.com

FEERE— R LR F RS EWE hitp://www.cindasc.com 5
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http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

27T = 9

AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERRIEABZZMEMM NN EYE P HE R RS, HEEEFHITHRT T REH A EE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARESEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BIE, 4815, R TR AU G0 5B B8, s ARSAEE R ML RIRE 0 7%
B H A

ARERLETREIERARATEGCATRELBE, 2ERIERTRIENBE GO RARFTENE, ARETBOETRL, FHEA

TR Ay AR oA B B a9 e Ao I, RIRE TS 09 IE K AL TTARG 69 a6 . IMARIITAN T it & th L FIAZ B 6985,
B RAEF RILTATG I LRI BAE A B G RIGRIE, ERFHI, REEARRABRARE, RATRL AT &,
BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, %Liilf%}’é@]g?#%ﬁ%é’ﬁ B AR, M%JJ‘:%’SL
ERe BPEFEFAMEFOETELRENRATHELFIRN, THLELFREEE L. RREFFEGTH, TL,

B AWML S #‘3?4?%&&#51%7"7tB%ﬁﬂ@%iﬁ#i%ﬂ&ﬁﬁ“ﬁé@é@i%iﬁéﬁh@/uéiﬁi%m

BEEAFGHELT, FRIEFREXBEIMTREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pt R A BRI RAT L 5 IR o

AREBAAAFERIERITH . RERRIEZAB R F, EAMMFPANATF TR X8, L. KFh. #HAR5]AARE

AAEAT I 5o B A7 AR S MA@ L& P AR, N d g AR B RS REAT A R 9T, 43 RAE RIS L FAT A R AR ARAEAT

Tt AR R A RAT R R AR AR G Z R PR G BT

I R BAZRIEFAA, BRABHBRIFHRERE, A5G —ERBEETERA A HRIIERF R, 1550 KRG R
6 R R B TAL R AL

AR
HF RN REATE BRERFTFR R & e
FEN: phAastseT A E 20% A 1 B AT RS HABAR
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMAaxtsR T AL 5%~20%; Pk FTLAEKE L ERE AT,
BEE: BEAAZBA 6 MNA BA: st shE 5% 2 ), FR: Tk TAE,
Mo
Fh: RN BTEAESKAT.
W3R T
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, MH, BEEFT@ENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o o944 P 257 5| AT R & AT 5o, BEHE airREATE,
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