E AR KR 2022 FHA 2023 F—FRAF: £
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BERR Fhh A KR 2022 R RARE A 2023 F—FAR, 2022 R AF LN
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BEAEEEFTAEFHRTIR.2 fL?Dﬁ/i%i’fﬁ, ﬁ'ﬁ”ﬂiﬂ'ﬁ}i’ﬁ'(o 2
fe) « e s mBlSERERR, BARAAITH. N3 LFEN
2 g 20. 1 /2L (RB) Eb+106%) , V2804 #18 0. 25 12 7T (7] tb-47. 5%) ,
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T LN 2. 6 24 (FlHe=26.9%) , V3#4%4119-0. 13 2., £4
F17.0% (FH+0.8pct) , 4 F1E-5. 0%,

#: lujiamin@cindasc. com

AT AT 7B 3R
% : 13522702936

#1: caozi jie@cindasc. com

> B ERAAE, KANERZEK, 2022 50 5 BIRE R (A huisd)
Bh S L —IBAER) HE 37.4 76 (FI+95.7%) , T & F 5.4% (F
tb—1. Opct) , 44N 5.6 127 (R tb+156%) , & kb 27. 9% (B tb+5. 5pct) ;
W R B AN S 56.4 H A (B H+201%) , 7 & % 8. 6% (B kb+2. 3pct)
JEN 6.7 (R e+138%) , Bk 33.5% (R rb+4. bpet) o 3] 4
HATBRSHAABN, THFRAHEA SR, B2, KR AFTHFRLY
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) AR5 R RAT T 3N ) AT E, MEER £ 8. 2R TH A
BIAFEFN ) Bk B A E LR B HANR RS T4, R B ERE
W E 20 T A B ZAREIRE R A A0 T A H K EIRE R Z R,
RRTHFAB T A EEBHENL, ERARLFLEALY, BLIRFR

oy . AR, H—FHEENFGRE, REFEKE,

AT O K9 S11 St > BAHM: HEAMEHLIRERRERT, MAAEHELE TR

i TeE] EIF B A LEAL . AATHH A 5) 2023-2025 SE)3 B4 F1E A 1. 35,

2.27, 3.46 1L, 3B PE£#H 34, 20, 13 4,
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T EM S BT 2021A 2022A 2023E 2024E 2025E
FTLhEMRN(EHL) 976 2,006 3,514 5,816 7,522
K E YoY 131. 8% 105. 5% 75. 2% 65. 5% 29. 3%
uag,&./‘} ARAIH 47 25 135 227 346
(A )

K E YoY 256. 0% -47. 5% 448. 2% 68. 4% 52.5%
ERIES 20. 7% 16. 2% 15. 8% 16. 0% 16. 2%
% = J& 3% % ROE 6.9% 1. 4% 7. 4% 11. 0% 14. 4%
EPS (#:#) (L) 0.28 0.15 0.80 1.35 2.06
& % P/E(1%) 98.59 187. 71 34.24 20.34 13.34
T 4 % P/B(12) 6.81 2.67 2.52 2.24 1.92

FAFR: Wind, 15247ERTL FSHM; KO 2023 F 04 F 21 H L5
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HAHFR: Wind, 1520ERFL P FHFEE: Wind, (54ERFL P&
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FHER: Wind, 15EIEETL F HA AR : Wind, 15LIEFFR P

B 5: NaFRLAFIFAE

Bo6: NaAFEFAE

EFIRG) ———FIR (%)

HERAE (%) —e—EEHAX (%)
—o—RERFAER (%) HEHRAE (%)
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FAHFR: Wind, [520ERTFL P FHFR: Wind, 152ERTFL
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W AR A
wE R Lo CVEe IREE S Lo BT
it FE 2020A 2021A 2022E 2023E 2024E St E 2020A  2021A 2022E 2023E 2024E
RANT 1,402 3,046 4,122 5, 560 5,981 Bk HolN 976 2,006 3,514 5,816 7,522
WP e 149 1,093 1,311 1,041 1,364 RIS 9N 774 1,680 2,959 4,886 6,303
Rk 4R 3 242 49 510 180 B AL A2 R e 3 5 9 14 18
R Mk 2K 389 517 986 1,397 1,488 ERR 37 46 77 122 150
A KRS 31 34 30 49 63 ERE R 38 63 109 177 226
Vo 643 800 1,172 1,678 1,824 R %A 92 148 228 349 414
g2 187 360 574 885 1,062 W 43¢ Fl 12 12 26 44 64
ERA T~ 593 896 1,419 1,918 2,226 ALK K A7t -6 -15 0 0 0
K IARA AT 0 0 0 0 0 B AME 0 2 3 5 6
Bt (i) 377 487 783 1,054 1,241 Ak 21 -41 50 38 55
TR = 13 40 39 37 36 2 A1 34 -3 159 267 407
200 202 369 598 827 949 R N ES 3 -3 0 0 0
- 1,995 3,943 5,541 7,478 8,206 EURERS 38 -5 159 267 407
RN 1,155 1,835 2,332 3,942 4,143 PR 3AL -9 -30 24 40 61
48 B 3 211 238 438 638 838 % F1 i 47 25 135 227 346
ST A 133 521 470 1,254 932 Y ER A AR S 0 0 0 0 0
KA TR # 633 735 909 1,398 1,579 )3 BN 8] A 47 25 135 227 346
A4 179 342 515 652 795 EBITDA 95 76 329 490 681
| 162 378 1,378 1,478 1, 658 EPS (%) () 0.33 0.16 0.80 1.35 2.06
KAt 106 308 508 608 788
At 56 70 870 870 870 AeFREL L o BT
R Ax A3t 1,317 2,214 3,710 5,420 5,802 2R 2020A  2021A  2022E 2023E 2024E
IR F A 0 0 0 0 0 Z2yEHNALR 119 -141 -280 131 499
13 BEN L HRAE 678 1,729 1,831 2,058 2,405 4 F) i 47 25 135 227 346
AR A AT AR AR S 1,995 3,943 5,541 7,478 8, 206 A7 18 e 4K 50 66 106 144 175
W45 R 13 27 42 63 80
EE SRR R B A BE L HFRK 0 -2 -3 =5 -6
B HAAR 2020A  2021A 2022E 2023E 2024E FEFELH -233 -325 -581 -318 -116
=SSN 976 2,006 3,514 5,816 7,522 a7 6 68 20 20 20
5] £t (%) 131.8%  105.5%  75.2% 65. 5% 29. 3% B FDIALR -90 -270 -627 -637 -477
V2 & £ 8] A i 47 25 135 227 346 FAXE -111 -273 -589 -601 -448
5] tt (%) 256.0%  -47.5%  448.2%  68.4% 52.5% K4 20 1 -41 -4 -35
A (%) 20.7%  16.2% 15. 8% 16. 0% 16.2% H A 0 2 3 5 6
ROE (%) 6.9% 1. 4% 7. 4% 11. 0% 14. 4% EREANAAR 225 1,178 1,125 237 300
EPS (i) (L) 0.28 0.15 0. 80 1.35 2.06 BAAEF 0 1, 000 -33 0 0
P/E 98.59  187.71 34.24 20. 34 13.34 [EEN 428 637 400 300 380
P/B 6. 81 2. 67 2.52 2.24 1.92 FATA 8 RAR & -13 -28 -42 -63 -80
EV/EBITDA 84.27  81.72 15.74 1.73 8.52 4 4 3G A0 R 15 767 218 -270 323
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a8, FRIERAETLBEREMNIT, LiEE k%ﬂﬁlﬁ#&ﬂi%l&ﬁf IIRT X KGEHK, 2018 o4 %
14, 2020 3 Mg % 2 4. 2020 31 BBE S 4 4 R PHS o AFAETLARELE, HKA LR THEEHLTLAS
AEFLEAFE, TR S L, ik &i\ai%W%%ﬁméo

IR, FHRIEFAFTLIALR, EHRRFAFRSIAEFE, LESEERF &ML, THRTFHAEFHK P04
BiER, —FELIHE ’l+ﬂﬁ—?m$ﬁlk5ﬁm o TRFEEE, HIES LEE, B RLFEXAR.

EFA, BRIERAAETLARYIE, LREIRFEFFAE, 1553, T2FEFRAE. 2H5ER. 2£2H% 1 E
TEME, BRAKFSRME, TE2FEHREMA. Bk, EEEHBR.
MAEEHEEA

X5 i FH HR#E

SEEERNE A 13911026534 hangiuyue@cindasc.com
HLIEXEER K AR 15601850398 chenmingzhen@cindasc.com
LR HER A REE 18506960410 quejiacheng@cindasc.com
HIEXEE ABEEE 13051504933 giliyuan@cindasc.com
EIEXEE pEEA 17687659919 luyuzhou@cindasc.com
X HE o 18340820155 weichong@cindasc.com
IR HE B 15501091225 fanrong@cindasc.com
HIEXEE BT 18513322185 migiao@cindasc.com

IR HE =E 13552992413 lijial@cindasc.com

LRSS E BRI 15690170171 zhaolangi@cindasc.com
EIEXEE SR 18810718214 zhanglanxi@cindasc.com
X HE TG 18735667112 wangzheyu@cindasc.com
ERXEERE ¢ 13718803208 yangxing@cindasc.com
HEEXEER 2L 2E 15800476582 wuguo@cindasc.com
ERXHEE E stz 15618358383 guopengcheng@cindasc.com
HERXEE %R 18702173656 zhuyao@cindasc.com
EEXEE %ol 13524484975 daijianxiao@cindasc.com
HERXEE FIEL 18721118359 fangwei@cindasc.com
EEXEE fRE 18717938223 yuxiao@cindasc.com
EEXHE =% 15026867872 lixianzhe@cindasc.com
ERXHEE ME 18610826885 suntong@cindasc.com
HERXEE E-W) 15957705777 jiali@cindasc.com
ERXHEE S 18217448943 wangshuang3@cindasc.com
HERXEE ABEA 15261855608 shimingjie@cindasc.com
ERXEE IR 13337798928 caoyixing@cindasc.com
EREXEERL TR 13530830620 wangliuyang@cindasc.com
ERXEE EHFA 15942898375 wangheran@cindasc.com
ERXEERAS =] 15986679987 chenchen3@cindasc.com
LREXEERRKL FWE 17727821880 wangyufei@cindasc.com
X HE X 13620005606 liuyun@cindasc.com
LRXHEE HE 13794480158 hujieying@cindasc.com
EHXEE KRR IR 13570594204 zhenggingging@cindasc.com
LRXHEE bUES 15152283256 liuyingl@cindasc.com
X HE Eidd 18300030194 caijing@cindasc.com
THXEE Bkt 15521067883 niezhenkun@cindasc.com
EHXEE ESE 13923488778 zhangjialin@cindasc.com
LRXHEE RE K% 15308134748 songwangfeiyi@cindasc.com
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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 ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
NXEHH RO, RBEREL ERFZEF, ATRAOAIREAH . FHRIERATEBEBMANKI]ARERAL AN KNG Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

AREALTREARIEFNATENCATAZ ES5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL., IFER

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

BEAEFTHELT, KIBE P13 8 AT R L F L H T AM RS EAT AL F L, &&ﬁ%ﬁﬂéF%%%& B AR, M%&%&
FEKe BPREEABETHEITEALRENRAGHEALFRZRN, TALERFKER o RILEPTHMFTAH., TE.

&ﬁwaﬁﬁ%,%#ﬁ%ﬁﬁﬂ%m%ﬁ%%ﬁ#iﬁwﬁﬁﬁ%%ﬁ%i@Amﬁﬁm

BHERAFGERLT, FRIEAREABIMTRAEEARE T LRGN EITWIERFFITRY, TSI ENGEAL

PR F PR BT RATL SRS

ARERIBALAZRIERITH . ABRERIEAP @R &, EMHMFANATIR AT KB, B4, K. A3 A ARE
AT IR S s B RIER VI GMAM G LB P KA ARIRE, NHZMAIR G A RETH A5, 13RIEFRM ST H RAIRIEAT

FrAt. AR B R RAZ AL R @ K% ARS O Z E PRI

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

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
W% 3R 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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