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CINDA SECURITIES

MERN ARG K, BR~REARTIES

2022 54 A4 27 B

E: 20224 A 27 8B, NEEAT 2021 FEE R GEIRE, 2021 F
B EILE I 19. 354270, FlE3g K 39. 68%; SLIL)IE4AE 2. 25
1270, Rk 27.53%; SERIedE 5280584008 2. 08 12T, R 3gk
27. 84Y%.

B
> LSRR FHEER, 2 ERP HAAIR L S ERHNE L&

B Bk R FHIE K, 2017-2021 08 BB K E X
28.53%, VAEEAA)EEAIE K FL 22.10%. 2021 N3] b g gk AR
T RIFe KM, AR AN ELHFRERGTRT, A8 BTk
B, BHIBRTHE P B, BRAFLIRG NS RK, AEA2Z
B4z i THELHFAFERGERK, LG ERRNBFHEK,

) b S M R WAL, Wi AL BRP A AT SN MR P AR
A2 BRP 57 fe ik b - IR ), #8038 F4R, 2021 3] 2 ERP
WS EH 11, 184250, F3gk 37.07%, %4842 b S0\ 523
5.924270, RlH3gK 43.23%, MG HET RAFeG KM

32 BRP W 4 KRAVIAH 2 ERP T 3 Ak FA A b 3L A0 5D 44 342 1 [F)
ks lﬂ%zmwﬁ%%%%iﬁﬁﬁ I 8)IEHZ BRP W %,
A& F Tk 25, A kN3):Z ERP b 553438 K

el b B AT REAIE KA Y, 8] A SMOM = o AR89 47 #8461
W FMIRALS T R, N —H AR B AL, B — @ BT
RI AR e, RA SR BARE ), BT ABRE L,
ARA ki%ﬁ&@ﬁkﬁ$Aik¢Q§Wkw@ﬁ PR A FE
o Rk sk 2 —,

RS AT 2020A 2021A 2022E 2023E 2024E
FhEBAN (FF) 1,385 1,935 2,644 3,585 4,813
) Fo (%) 28.79% 39.68% 36.65% 35.59% 34.26%

V2 BENE BFE (F% ) 176 225 315 446 602
) b (%) 165.37%  27.53% 40.45% 41.29% 35.19%
A% (%) 34.90% 35.33% 35.81% 36.28% 36.38%
ROE(%) 16.41% 10.29% 12.63% 15.65% 18.16%

EPS (#% (L) 0.81 0.56 0.79 1.12 1.51
P/E 42.34 33.20 23.64 16.73 12.37

P/B 6.95 3.42 2.99 2.62 2.25

FHL: wind, 15 RIERGFL BT B 2022 F4 H 2T HELHH
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AHAEE: wind, 1ERIELTL oo

B 2: Bk HFUARTHEE (L) B 3: 2021 50 3) ALt —F 4Rk
25

20
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5

0

2018 2019 2020 2021
mZERP W7 A4 it WK 4K W SR P TR S - Al = ZERP “AReAlE e R4
= A RS - HAb

FHAR: wind, 15RIERGL P FAHLER: wind, 15RIERGL B

> BAEREFHENE, BRFAEREEL

2021 S8 AR 35.33%, Rl i@igK 0.43 AE 48, FAIEA 11.79%, Rl
@ﬁ%OQAEA5 &ﬂ#ﬁﬁﬁlﬁﬁ#m%ﬁ&%ﬂﬁ,aﬂﬁ&&A£mx
Bk &, ARMFMANE) K fepl ik ALY KGN 8] Fond) G AL = sutdt L, 2

3| BAVEA PAaE LIT, HRNE) G HARB AR

2021 SENE) AR TR E A 5.32%, Bl EA0.05 ANF B BEEAEA 6. 73%,
FlEb EF 1. 39 AAF 45 AFR %A EH 10.27%, I EH 0. 65 AB 4 5. BIAREE,
aﬂ%m$%ﬁﬁ&,%%7¢aﬁﬁ%%%“ﬁ A Bh T a) b sk 44 K 1AL R K K

FRERE —R T AR RAEEWE http://www. cindasc. com 2
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B4 EARE LAY B 5. & ER A RRIARE

3 14%

40% 12%
2

0,

35% M 10%
30%

' 2 8%
25% I
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20%

4%
15%
0,
10% v l I I I -
% 0 / 0%

—_

2017 2018 2019 2020 2021
OU/O
2017 2018 2019 2020 2021 — i E R A (f2t) s R A (L)
O H B K el B AE ] R R (L) el 442 5 ) 5
F A S S:ES
HAF I Wind, 5 ZIERGL F o HA R wind, FRIEATL P

> ERHEMATRITLENGTUL, NEFERERE

) A RE R R R T, RAVAA A s hlE MRk o AT b R 5K e 2 B AR 69
Moy REZ—, RERTHER ., BA, BARELERShkEy KEOZRELRE
M, Aka&%wﬁ BALEER M B RE Y B3R, B AARIES T S EFFRE,
B REHIE A K)ol RAE Y. b FAER R A aehlid a9 hah, B AT&REIEL
T a i e BB, Bl R P A AR AR e F R IE R, A aedl M
EALFAERFSERFS, NAEAB AT LM ET ERET, WAFE
AT LRI B AT, ARASFIHRAEATLL LA,

B
=

> FRFRMABMBATER, TRLLPIRT

B —F AHFLEENL, BRI A RSN ST AT b, RERA 4
FARMH 7 —7 @ L EIRIFA BB R EAR BT &), RNT BB L
KR, TR BRELESE R BRAE BE L AR A R RE RO F BT E.

B B2 8) L EAAT LA 64932 9%, BT IRAGHI S % Fr 5 XA N TARMME . R 58]
&N, BEAS A —ATLER G ENAS, EERF I LI MEI L

B, AeE g RELEE R T Bk,

> BAFREZTIRLK

FEAMFFERGRKE T T, FaFEfrr ZTLFEETA, N8 RETKERRT K
BP. BRIGREEPBR, RERKA TR, Fita) 2022-2024 4 )34 5)E 55
A 315120, 4.46 127, 6.02127T, *E PE 4 23.644%. 16.734%. 12.37 4%, 4
EINCE 8

> REBEE
E A H)E W HF R TR B BT ARG, A A R E RS

FRERE —R LT AR RAEEWE http: //www. cindasc. com 3



http://www.cindasc.com/

r"= 1A NnFSEE
CINDA SECURITIES
= A& A5 H A B & BI5H B A
SRR 2020A 2021A 2022E 2023E 2024E 2R 2020A  2021A  2022E 2023E 2024E
il s 1,285 1,999 2,142 2,379 2,794 ik BN 1,385 1,935 2,644 3,585 4,813
ik 509 1,162 1,115 988 927 Bl R 902 1,251 1,697 2,284 3,062
5 e B T AR
RS 14 9 12 16 21 9 11 15 20 27
Tt e
LK 485 594 698 946 1,270 A& %A 73 103 167 222 286
TRAH KR 18 28 38 51 69 L 74 130 180 244 326
A5 99 124 168 226 303 HEE % A 133 199 264 354 484
e 160 82 112 152 204 Tt 45 %% A 9 18 9 12 13
R K~ 734 1,007 1,179 1,335 1,477 BABAR K A -22 -17 0 0 0
¥ A PEAR I 101 109 109 109 109 FR AN B 8 11 10 10 10
) 5 3%~ 23 237 441 626 794 H e 18 23 15 18 19
P2 i 229 320 288 259 233 E A 189 240 337 477 644
B:2tl) 381 341 341 341 341 ERIZN &S 0 0 0 0 0
# =&t 2,019 3,006 3,322 3,715 4,271 FiH & 189 240 337 476 644
R RAF 387 455 450 485 563 PR gL 13 12 17 24 32
45 ISR 28 30 24 0 0 #AA 176 228 320 453 612
JLAT B 0 0 0 0 0 o E R AR 0 4 5 7 9
AR AR 36 45 62 83 111 V=Y EINE S 176 225 315 446 602
Hib 323 380 365 403 452 EBITDA 200 270 400 559 742
55 EPS (%
R A1 381 188 188 188 188 ,( 0.81 0.56 0.79 1.12 1.51
“F)(7L)
KA 157 145 145 145 145
HAb 224 43 43 43 43 RARER BT
R Aka-t 768 643 638 673 751 SRR 2020A  2021A  2022E 2023E 2024E
W R R Bt
- HRAR 177 182 187 194 203 i ;‘f‘ HA 121 253 212 202 282
B £
V3 & E N 5) 1,073 2,181 2,497 2,848 3,317 HF)iE 176 228 320 453 612
igﬁ“&’* 2,019 3,006 3,322 3,715 4,271 A7 18 P 9 21 54 70 85
W %-5% 7 14 25 9 12 13
FEMHH aE LS EIES 8 11 25 -28 29
b 7
SRR 2020A 2021A 2022E 2023E 2024E TERER -85 21 -163 -346 -452
Bk BN 1,385 1,935 2,644 3,585 4,813 e 16 11 17 41 53
[ kb 28.79%  39.68%  36.65%  35.59%  34.26% BRESHN -464 -181 -201 -199 -197
E NE
gf};"‘ 7l 176 225 315 446 602 ARt -244 -197 -226 -226 -226
[ kb 165.37%  27.53%  40.45%  41.29%  35.19% KA 101 109 109 109 109
}‘(“;2;? 34.9% 35.3% 35.8% 36.3% 36.4% E:0) -321 -93 -84 -82 -80
ROE% 16.4% 10.3% 12.6% 15.6% 18.2% ERXEHA 418 583 -58 -130 -147
E;)igﬁ 0.81 0.56 0.79 1.12 151 T 137 956 0 95 134
/-
P/E 42.34 33.20 23.64 16.73 12.37 (EE 120 -101 -49 -24 0
) 8. 5%
P/B 6.95 3.42 2.99 2.62 2.25 j:g*'] % -35 -55 -9 -106 -147
XS
NARAHE
EV/EBITDA 34.90 25.82 17.43 12.48 9.40 - 76 655 47 -127 -62
BERJE— N AT E AR &WE http://www. cindasc. com 4
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CINDA SECURITIES

K\

FA, BRAKRTLAROMHT, FYEARKFZFFAE, EFFE, HHEERFL, 2017-
2020 5, LEHIRTFRAER ., BRAIEHR, 2021 1 AARRIEAFTARTFRAT S, FEEEZHE
&IDC = bk, ApEK M =ik, 56 F kst LIKWF, § 3K 2020 F wind “SEH5HTIF” B FH 1 5
2020 S5-3I A BLEE “AMBLOATITY BAEH 1 L 2020 F 21 L “CARMSITITY BIEH 3 & 2019 FAT
R CRAESATIT BEFE S5 L.

B, RFNEERPEBEAL, REFUAL, LR LA SR DS, R R
Fi. 2020 412 A ASRIERFRF AP, KFDGELARRAFLALINE, LEREAERA, B
KR, BER. LIRS

Fim, kR KXFIALAME, 4 TEEER, 2021 57 AmANERIEFFLF AT S, AFB{ZRET
WAL RIS, T 2FEZ TV ERIRM/ T, FRRIKAE, 1704, ZEKRRE4HB.

HAMHERKRA
K3 4 F ok 46
2EAERR A 13911026534 hangiuyue @cindasc.com
b K452 8 0 [ BA A 15601850398 chenmingzhen@cindasc.com
K RAEE & B B &2 18506960410 quejiacheng(@cindasc.com
I RAE AR E AR 13051504933 qiliyuan (@cindasc.com
46 3k R 4542 % & 17687659919 luyuzhou @cindasc.com
de b KA1 ki d 18340820155 weichong(@cindasc.com
A b K442 R 15501091225 fanrong(@cindasc.com
AR EEY % 13718803208 yanexing(@cindasc.com
LRRAES LN 3| 15800476582 wuguo @cindasc.com
1R R 454E e AZ 15618358383 guopengcheng@cindasc.com
A R RAKAE F M 13122616887 liruolin @cindasc.com
ERRAE KR 18702173656 zhuyao @cindasc.com
ERRAE b valb 13524484975 daijianxiao @cindasc.com
LA RAE 7 A, 18721118359 fangwei(@cindasc.com
A RAEE A 18717938223 yuxiao @cindasc.com
ERRAE ] 15026867872 lixianzhe@cindasc.com
1R R 41 IME 18610826885 suntong(@cindasc.com
LA RAE i) 15957705777 jiali@cindasc.com
AR EE R I®Mm 13530830620 wangliuyang(@cindasc.com
e RAEAE &% % =4 15986679987 chenchen3@cindasc.com
LB RAESE R IAE 17727821880 wangyufei@cindasc.com
ded K442 x| # 13620005606 liuyun @cindasc.com
Ly RAE H455) 13699765009 xujinchuan @cindasc.com

FRERE —R AT AP RAEEWE http://www. cindasc. com



http://www.cindasc.com/
http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
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S ArImAER

R IARE DRI ARG B )VTIF AT ], AABFIEAL T EAMALTA, FHE T BIEFALPREMBTHIELRS
AV AR S0 BRAL 25 B Ak . Bl SLARAR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFEG L, TE, L FREERRE T HEARSNE LIS ABR B EAAX,

%RAEMRA

fFRRIE R B A IR 8] (AT R AR “fFHAER 7 ) BA F EHIES A4 B 09 IE R T EW b 53046 AIRE B F A IER I A o

ARERAM ERBIEREZIMSMD NG BEADEP OFBAR TS, NiZEE P HTRT LT RERF 2 E R HH 5
XEHHPRAT . ARERBRELLAEARZEF, FRAEOARKH . FHIEATEBHEKANKE KBERAL A AN 0Y
REF, RPREYINREA X ARSNGB E, 4815, WRGRTHFF RN E 2B, st RREGEZE RNMALRS 9 T
R .

AREALTRRIERRATEOCATEZ LRBE, BERIERTRIENBRE GO RAEA T ERE, AREMEHERL, IFHEA
ML A AR R A0 g B B AR B A FIBT, AR PT 48 6918 K RALT ARG 69 Mas . IME AT T i & B AR RAZE 4945,
B BAEKR R TAR RN LR ILAR AR A BB RILARIE. AR, REEARRMBIEAARE, RARRL LA 577 ik,
BAEAZRAER KB 5 AMETREL ., 4B T — R LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRET R LERITERGELF TR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
TR, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR 09 09358 3F s Al i%E

EERFOREALT, RRIERARERBEIMTRAFARE P LRGN RATWIERFHITRS, FTRAAIRNIEAL
A R 4 B FE T ARAT L S IR S o

KIRERABAX A AT RAEFRITH o KRZIERIEHZ B @R F, ETHMAANAATRGAEATH XER. L4, 5. AR50 KEE
AT IR e B AT RIER SN ALM @ B P A RIS, W dazhik g A KEAH R, BRIERTREFIT R AT
. ARE R B TR RERIER G R E ARSI Z R PRI I

I A BAERIERER, BRABBEREHELRRS, ARG —E R EETTER BB R RE RIe, 2R IERASEG M
3B A KT AIAA

PR LRR
IS LRI BT FA T =y
FEN: AR SR T AR 20%6 A ks PR TR ETE
AAAR G AR AER ¢ IR 300
¥ OATF AARAAR) Hag: RAtastsg T Ak 5%~20%: Wbk A7 Agd R AR
HEA: ERAZAAL 6 M A R ARA R R A 5% Z ) B LR T A,
Mo
Fdi: RSB TEAESRAT.
g

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CEETHRON . BRETHFL L Z,EN
W T FRAER T 284 09 & M E T .

ABEFITRIEATR—ZRATHNE XX QAT R AW T HHE, HTFH S S RKIRE T 6913 &Fa & LS IT 0 23745,
HERNFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEEFT@ENELMEGERL. EATH
AT, AFRIERTMAET ABAE R AR E P 49T A EPT 5| T MK AT AL, #BFHF aaRkENE,

FRERE —R LT AR RAEEWE http://www. cindasc. com 6
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