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2022 54 A 14 H
T NS KA 2022 F—F4R, FIN LI81L T, BlH+15.28%, V344
A)E 0.551C 7, FlH+25.07%, i2dEB 128441 05510, B H-+27.55%.
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PER R TEARZARBEFIRSOEF TR, ELRAHET, 2~
B IR E ORI, LGAREAT RRERK, TLRKRAREK
15.28%, E#F A HERE K 25.07%, F=dFG 2B 4 F0E R big K
27.55%, FlEZARARI T BB K,

> NARAERGEAL, FHAERERA. REBA, MALAER
89.06%, R4k 2.53 AN pp, #A1EH 46.73%, FHIEK 3.66 4 pp,
A omE AR 37.02%, RLHEK 6.72 A ppe HFHERAER
24.65%, BLIEK 7.56 A~ pp, TEFREH 6.15%, FEK 042 A
pp, MERRMEA021%, FEi 0414 pp. AT AEH 6.43%,
FIHE 840 0.01 A ppo 3Bida 3] 8 M A6 4eAb 1L, 2 8] A1 43 oA bhik 24
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> BAFR: AAT A 8] 2022-2024 F2 kAN A A 5.06/6.55/8.33 4T
T, HERA 26.6%/29.4%/27.1%, V3EFAFAS A A 2.12 /2.69/3.45 1L
T, HRA 26.0%/26.4%/28.3%, ¥ PE 5414 37/29/23X, HhHFFEN

TR,
> RERE: EinsFeE kB8, BAZHR LR wEF4H

% o
&M H 454 2020A 2021A 2022E 2023E 2024E
Bk B N(F T ) 293 400 506 655 833
¥ KE YoY % 4.8% 36.4% 26.6% 29.4% 27.1%
V3 & B 8] 4 AV (E B ) 118 169 212 269 345
¥ K E YoY% 10.2% 42.4% 26.0% 26.4% 28.3%
ERLE 7 92.2% 89.1% 88.2% 88.0% 88.4%
% F F B & ROEY% 18.3% 21.5% 21.3% 21.2% 21.4%
EPS(#:#)(7) 0.99 1.40 1.77 2.24 2.87
7 & & P/E(1%) 57.43 47.54 36.59 28.94 22.56
W 4 & P/B(f%) 10.51 10.20 7.79 6.14 4.82
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KE Rk ¥ 45 HH A Al % 45 HH A
AR 2020A 2021A 2022E 2023E 2024E SR E 2020A  2021A  2022E  2023E  2024E
R F = 527 663 834 1,121 1,484 ELP-I TN 293 400 506 655 833
i o 193 126 278 533 862 RPN 23 44 60 78 96
3 &
R A 1 2 2 3 4 A M 2 4 5 6 8
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AT KA 3 2 4 5 6 FREER 21 30 33 46 58
B 24 34 41 54 66 R e 27 35 43 59 75
HAt 252 454 454 455 455 W 435 A -4 2 -5 -10 -17
ERAEK A~ 278 266 350 383 417 RARAR R A3 0 0 0 0 0
K AT 0 0 0 0 0 R AN E 0 0 0 0 0
. L {3\
i)" i 68 215 252 239 229 ) 14 25 13 13 12
R 41 38 85 131 176 Z b A 134 192 241 305 392
HAe 170 12 12 12 12 Bk sk 3 0 0 0 0
#= &t 806 929 1,184 1,504 1,901 EAPERE 136 192 241 305 392
G 145 126 168 220 270 FRFFAL 18 23 29 37 47
VR 0 0 0 0 0 %A 118 169 212 269 345
AT B 26 13 18 24 29 VB AR AR B 0 0 0 0 0
7 A ik 2
R AE IR K 66 57 74 97 119 B EENEHFIE 118 169 212 269 345
E: &) 53 56 76 100 122 EBITDA 122 183 240 299 380
kR R 14 18 18 18 18 EPS (% F)() 0.99 1.40 177 224 287
K43k 0 0 0 0 0
H Al 14 18 18 18 18 LA TR B4z HH A
R4t 159 144 186 237 288 ST HE 2020A  2021A  2022E  2023E  2024E
K pE 3% ot s
TRRBERE 0 0 0 0 0 ZEEHALLR 118 166 251 306 379
! N 5] I 7R F AN
iii HRARE o4 785 998 1,266 1,613 #ALR 18 169 212 269 345
AR AERE 806 929 1,184 1,504 1,901 7 1B A 4 6 18 16 17 18
W95 0 0 0 0 0
1987 NP 1-4
TR 54 B4 HBH A BIAHK 17 0 0 0 0
LA 2020A 2021A 2022E 2023E 2024E TIER AL 0 -13 23 20 16
Bk BN 293 400 506 655 833 e -6 -8 0 0 0
Bl (%) 4.8% 36.4% 26.6% 29.4% 27.1% BEREDALER 28 -187 -100 -50 -50
) N 5] 7
f;@ﬂ’“ 1A s 169 o) 269 345 AL 403 410 4100 -50 -50
/i
B (%) 10.2% 42.4% 26.0% 26.4% 28.3% KA 123 -189 0 0 0
EHE (%) 92.2% 89.1% 88.2% 88.0% 88.4% i) 8 11 0 0 0
ROE% 18.3% 21.5% 21.3% 21.2% 21.4% EREHALR -60 -30 0 0 0
EPS (#:7%)(7T) 0.99 1.40 1.77 224 2.87 L E Sy 0 0 0 0 0
P/E 57.43 47.54 36.59 28.94 22.56 1% 0 0 0 0 0
P/B 10.51 10.20 7.79 6.14 4.82 AT A8 RAL 8 -60 -30 0 0 0
EV/EBITDA 54.08 43.05 31.27 2421 18.20 A I A 5T 86 -51 151 256 329
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BFE, EHTLEFE»HIT. bmKFAF, FleRkFmEt, 5 FIEAMLLE, $ARGEHIEA, £H
iEH, 2021 F 4 A AN RIERIZIEE S A ATIT. VEH B RS w1 RAF 2015/2016/2017 530t 's
EHTLRESHIFE L/ B L/T %,

Fak, APRR, LRWREFREFHE, BA S FEHTLRLTHLEE, FTHRRTLEME LK,
N#%ERE (FuFER), BAETHELEZE, 2021 F7 AAZERIER, {7 EST ZRBETAR
I,

$EH, AR, LBl KFHFME, A PPC /4 F Parexel ME W5 & CRO T4k, 2021 A Afz
HIEE, i OXO 4T L.

EHR, AR, FEMAFRAFFTHAMNLFEL, bR KFEEE, 2021 F 12 A AZZRIER,
7 AR %5 ) 4 F A1 AT LA .

HAMEHERKRA
K35 #4 Fi R FA
LEMEEE FHAk A 13911026534 hangiuyue@cindasc.com
LREHEEE S % B A 15601850398 chenmingzhen@cindasc.com
HIRAHE S E R A & A2 18506960410 quejiacheng@cindasc.com
SR AR AR YR 13051504933 giliyuan@cindasc.com
LK 4HE I & A+ 17687659919 luyuzhou@cindasc.com
Sl E4KE oy 18340820155 weichong@cindasc.com
LARHAELE % 13718803208 yangxing@cindasc.com
BARHENE S X 15800476582 wuguo@cindasc.com
L ERXHE ] M A2 15618358383 guopengcheng@cindasc.com
L AERXHE F 13122616887 liruolin@cindasc.com
LA RXHE &% 18702173656 zhuyao@cindasc.com
SRRHE A H 13524484975 daijianxiao@cindasc.com
BRRE 77 B 18721118359 fangwei@cindasc.com
BARHE IME 18610826885 suntong@cindasc.com
LHREHE i) 15957705777 jiali@cindasc.com
FHRHEEER ER-A] 13530830620 wangliuyang@cindasc.com
EHREHESER &R 15986679987 chenchen3@cindasc.com
EHRHEIE S ERE 17727821880 wangyufei@cindasc.com
g K4KE 29 15999555916 wangzhiming@cindasc.com
B R4EE [BECH 13229465369 yanna@cindasc.com
EHREHE X145 13620005606 liuyun@cindasc.com
EHRXHE K 16677109908 huangxihang@cindasc.com
EHREHE ezl 13699765009 xujinchuan@cindasc.com
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