IESFMRIR S
NER

ANERIHRS

X35 (600522)
R
TR

0% o B Sl
$ & & &
Sf S LSO S
_50,%& q/\/ '1,\’ q/\/ '\,N q:‘/
PRBH JPIR300

TAIFEIR: THE, (FIRIERBL T

A BAAT LB FATIT
Pk %% $1500521010002
B A W iE: +86 15510689144

W} #A: jiangying@cindasc. com

A8 XA R

(P RAHH (60052. SH): & R Ak
EHAA, AR RYE HURATIT)
2021.12. 02

{F ZAHL (60052. SH): 54 R.3%
TRIE T, o RSk A TR 52 )
2021.12.15

{F RAFHL (60052. SH): A 471R,
HR AR AR T A1) 2022.01. 26
(v ZAHHL (60052. SH) : BEF 4 71 K,
W, HBSRE TR SR
&) 2022.02.16

15 K AE R AT IR AN 9]

CINDA SECURITIES CO.,LTD
AT AT O KBT9 STE1 54k
¥R%%: 100031

51X UESS

CINDA SECURITIES

%

AP EHERTIER, SBL LIRS

2022 “F 3 A 10 H
- 00000 ]
S 20224403 A 10 B, N8 %4A 202241 %22 A 222544
L B FIE L EBRN 60 L AL, RkIEKk 17%4A4; FH
V2B F LT AE) R ARG EAE 8 LU AA, Rk 300% A4,
EF
> SRTH, HBYHLKRTIREA
ARIENE) AN, 5] 2022 1 2 2 AL BN 60 1L TLAEAL, R
IR 1T% A A JAE45A)HL 810TAAL, FHIEK 300%EAE. K
RNE NG T TR, RAVRA, NS A EBEHLLK, IRRSE
RAA, 3LH5HBREKBL, THEE), LEAZKE, RERKK
=E R,

B 1: 238 22 5% 12 A LG5RRH

25 100%
20 50%
15 0%

10 -50%
5 I 100%
0 — -150%

A > o N & <
N N N 3 N
A A 3 A > /,/%
s
N
4’»

m— 3 E] R AR W5 A (L) =0 ] l(%)

HHFI: LN 2N, (FRIERL F o

EEZMF R 2019 2020 2021E 2022E 2023E
&b % W\ (F 7 75) 38,771 44,066 46,478 40,018 46,795
WKE YoY% 14.3% 13.7% 5.5% -13.9% 16.9%
HREAIEFM(ELT) 1,969 2,275 125 3,758 4,318
WKE YoY% -7.2% 15.5% -94.5% 2904.3%  14.9%
EX-ETA 12.8% 13.3% 13.7% 18.7% 17.8%
%% 0k % ROE% 9.3% 9.7% 0.5% 13.7% 14.1%
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W E P/B(HE) 2.50 2.26 2.50 2.16 1.93
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LEB A KB IRRE IR, BB RNARS @, AT ERN B Rik LR,
RAVAE WY H Rk, BERE. WHEFRR L&, KitBe T — e REERT.
Bk P ARE N4 S /AL, @3 E44F T4, OPGW REFAL, BMARE W, &
TRGEFERETRTHEAFHELTI . ARALABZ A TERE AMELE.

> HRXBBM, HRBELFREAIBR, 2K ELERKTH

HABAE) 2022 £ 01 A 26 B LR, Tt 2021 SF)3 84 4)E P H 1.25 1270, Bl
T4 94.5%; Fitdedb /B a4 R E T4 0.6 10T, Bl 97.1%. 28] Ak k45T
BRSBTS AD KSR PAT R T, 2 33518143 b foAn X o9 KKK Hopb i
Wk Ao 50 IR R UBABIR & FTEL, *FanE) 2021 465 )2 B F L N 8) J& 4 644 )0 69 % 0h
A3 H-302,321.45 75 L, HRJE & kil g b S48 K K F K@M 1.56 % 0. BATIAA &%
B LS Re CEBATR, EHESIEFMR, DD EERL, 2% BTN
ATk ey K.

> BATRERLITA

OB BREEAT By AR A WYL, KB W RS, B A EEFIAIR A KA RK
B, EAHBRLK, ez i T EReTERAARK, RNFERLERTLE, AZ
TG K AT &, Tt E) 2021-2023 F )34 1E 45 % 1.25 14, 37.58 1270,
43181270, HATIKAMT S PE 2314 472.03 42, 15.71 12, 13.67 4%, 4EH“FNIRA,

> ReEE
A SRR BRI RN AR S e # R R A & At
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&= Ak $l5 BEA FlE & ¥i5: BEA
KRR 2019A  2020A 2021E 2022E 2023E 2R 2019 2020 2021E 2022E 2023E
il s 27,603 33,745 32,667 33,759 39,594 EL Y IN 38,771 44,066 46,478 40,018 46,795
® P Fa 9,969 11,098 9,499 14,308 16,770 B R A 33,802 38,216 40,111 32,522 38,470
Lk E 325 619 653 562 657 T LB 109 129 136 117 137
Jn
K 6,465 9,405 9,451 8,138 9,516 A& 3 A 1,101 690 957 940 1,029
AT IR 2K 1,375 3,740 3,925 3,182 3,764 EIE %A 533 620 697 600 702
B 7,136 6,430 6,562 5,321 6,294 &SRR 1,101 1,217 1,394 1,121 1,029
Hte 2,333 2,454 2,577 2,248 2,593 W 4% A 184 410 211 268 296
R K= 12,591 13,400 13,212 13,044 12,894 BAER £ A 127 -295 -3,023 -158 -158
¥ HAPRARAE 293 449 449 449 449 Fed e T & 19 62 62 62 62
BHRE (& 9,048 8,978 8,906 8,842 8,785 S 492 191 191 191 191
i) "
P xE v 1,055 1,110 999 899 810 2k A7 2,325 2,742 201 4,545 5,225
i, 2,195 2,863 2,858 2,854 2,851 RTINS 22 14 14 14 14
K ERBH 40,194 47,145 45879 46,802 52,488 i & 2,303 2,756 215 4,559 5,239
Az Ak 12,933 18,017 16,518 13,564 15,879 B AgH% 335 386 22 644 741
AR 1,331 1,191 0 0 0 A 1,968 2,370 193 3,915 4,498
AT 23 5,019 5,846 6,135 4,975 5,884 VAL AR 5 -1 96 68 157 180
AR 4,010 4,343 4,558 3,696 4,372 &A% 1,969 2275 125 3,758 4,318
EANE]
i, 2,572 6,638 5,824 4,893 5,623 EBITDA 3,424 4,198 1,569 5,950 6,640
R Ak 5,771 4,872 4,872 4,872 4,872 EPS(% 4#)() 0.64 0.74 0.04 1.10 1.27
K HEE 1,633 499 499 499 499
Hte 4,139 4,373 4,373 4,373 4,373 AAREA Bl BHA
A et 18,704 22,890 21,390 18,436 20,751 2R 2019 2020 2021E  2022E  2023E
b H P RA G 244 789 857 1,014 1,194 gEETHALAR 2895 2,588 1,525 5,831 4,602
JaBENGE) kA 21,246 23,466 23,632 27,352 30,543 A8 1,968 2,370 193 3,915 4,498
i
AfxF B AME 40,194 47,145 45879 46,802 52,488 7B B4 962 1,106 1,157 1,137 1,119
W %% A 236 375 211 268 296
b 45 5ok 4o 17 -68 -253 -253 -253
Lt 2019 2020 2021E 2022E 2023E TEFLEFH -366  -1,405 211 865 -1,155
2 b BN 38,771 44,066 46,478 40,018 46,795 £ 113 209 6 -100 96
14.3% 13.7% 5.5% -13.9% 16.9% BFEHRAE 1,947 1,213 -716 -716 -716
Bl (%) 7
Y,
V3 B NE) A 1,969 2,275 125 3,758 4,318 . -1,601  -1,248 -969 -969 -969
i FALE
Bkt (%) -7.2% 155%  -94.5% 2904.3%  14.9% KRS 293 449 449 449 449
12.8% 13.3% 13.7% 18.7% 17.8% -638 -414 -196 -196 -196
Z2A)ZE (%) e
9.3% 9.7% 0.5% 13.7% 14.1% ERxEmRse 1,999 523 -2,408 -306 1,424
ROE% _,ﬁ
O
EPS()(70) 0.64 0.74 0.04 1.10 1.27 TR 532 297 653 38 1,127
P/E 26.93 23.32 472.03 15.71 13.67 IEE -1,100 -19 -2,237 0 0
. 2.50 2.26 2.50 2.16 1.93 A ERME 490 717 -518 -306 -1,424
&
18.40 15.01 40.16 10.59 9.49 o 2,947 852 -1,599 4,809 2,462
EV/EBITDA ;f‘ﬁ”ﬁ’%ﬁj’"
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i N

B, BEEBRMATLEREINF, FRARKZSFFME, BFFE, HLHEERF(E, 2017-2020
. RERIRTAEGEEA. BRIEA, 2021 1 AWANERIEAARITFL TS, BEELZ 7 H&IDC &~

Abgk . WFER bk, 5G T kR, LM,

BB F B MTIRBATH 1 %, 2020 5F 21 LMo IFBAZH 3 4, 2019 SFF R BB AL AT

JPiBAEE 5 4.

BHHE, AFIEEXRFLBRIAME, RiELLMALK, ChIRT LB MRI AR T, fFAEHIEH
. 2020 5 12 A mAAZRIEA AT L P, NFBELEBENTLAR IAE, 2B ZE5M. Mk
W, BT, LB SR,

FEfE, bRAFIEAE, AT ER, 2021 57 AMANGREARRTFL TS, NFBEKLKER
LR IAE, 2B EZT W EIRM/ T, FRMNBAE. =it F 7 b4, ZIM SFA0UK.

HASHERRA
X3 #2 FM AR
LEHEEY Ak A 13911026534 hangiuyuedcindasc. com
LR ELYS [4BF A 15601850398 chenmingzhen@cindasc. com
LR E LK R A2 18506960410 quejiachengicindasc. com
R4 E A 13051504933 qiliyuan@cindasc. com
12k X 4% 42 % % 17687659919 luyuzhouflcindasc. com
R4 E kR 18340820155 weichong@icindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
AR ESEY ZE 15800476582 wuguo@cindasc. com
AR E [E) M A2 15618358383 guopengchengdcindasc. com
EER4E I 13122616887 liruolin@cindasc. com
LRR4EE K% 18702173656 zhuyaoficindasc. com
A 4R #_ A 13524484975 daijianxiao@cindasc. com
LRR4EE 7 B 18721118359 fangweilcindasc. com
LHRHEELE ER | 13530830620 wangliuyangBcindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAELESNEY IMmE 17727821880 wangyufei@icindasc. com
LhR4E EXL) 15999555916 wangzhiming@cindasc. com
e KAKE 12195 13229465369 yannadcindasc. com
e K4KE X 13620005606 liuyun@cindasc. com
i R4EE # 9 16677109908 huangxihang@cindasc. com
L X458 #4851 13699765009 xujinchuanfcindasc. com
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