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NER

ANERIHRS

AR (000938)
R
TR

D TR IERIERBEL P

A BAAT LB FATIT
Pk %% $1500521010002
B A W iE: +86 15510689144
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CINDA SECURITIES CO.,LTD
o e = PR R A T
# %% : 100031

s & TR, BAGESIIEE

2022 4 A 28 H

FF: 2022 4 A 28 B, wEAAT 2022 F—FF ks, 2022 4
Q1 23] FZILE B 153.42 1070, Frk3gk 13.58%; £HL)a44 418
3.72 127, Flkigk 35.26%; Aoz 3484418 3.63 1070, Flik
¥ % 162.54%.

ETP:

> MHHATH, ICT kAR KTH

ARAE NG A, 2022 4 Q1 B i A5 3B AEY IR G K, Jo
B FEAAFVER b KPR, W EIT RREK,

2022Q1, 238 ICT HAahiZat = su ik g K, RFHM T EHS
B, EEF AL 5 R AEH RAT, RIS R “E4 RAE”
FARKEIEN, IS F ARG AT 39 iR ke, .
K& RAMARTE; RACB N BIRR, ATLTHAFH LT HHEL
ey Rk T g, 5 bl B BAFEIN AV B S e,
SUIRINE R TAIH R, BRI SR AT,

B IR S —m— P — 3% e hk, )RR AR A
Fo o FT I RGBT K" e L ), HARTICR BRI, BAVGE A4S
BI%F, AT 2GR SEF FE ) R ik, RKRAKTH.

A 1: A8 2022Q1 bk ERERIE K

250 100%

200

509
100 0%
o |
0 — - - - — - - - - -50%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

3 BN (fZ5t) )3 JF BN ] IR A (L)

e 5 Y4 ] (%) Y34 F) 38 ] B(%)
AR 2NG N, SERIEREE F

FEM 54847 2020 2021 2022E 2023E 2024E
FAEUAN(EF L) 59,705 67,638 74,245 81,785 90,395
K E YoY% 10.4% 13.3% 9.8% 10.2% 10.5%
B EENE EFBEEAL) 1,388 2,148 2,654 3,278 4,057
K E YoY% -24.7% 54.8% 23.6% 23.5% 23.8%
ERAE S 19.8% 19.5% 19.4% 19.3% 18.8%
HF A% ROEY% 4.7% 7.2% 8.1% 9.3% 10.6%
EPS(#:#%)(T) 0.49 0.75 0.93 1.15 1.42
W AR PIE(#E) 32.48 20.99 16.99 13.75 11.11
W 4R P/B(1E) 1.52 1.50 1.38 1.28 1.18

HHAFIR: FIE, MELRLERBFL F o FiA) e 2022 4 A 28 H4HEH



> RARRARE, BARARTER

ARAB NG N, N3] 2022Q1 A E H 21.93%, FlHIZFt 3.58 NE AL, IRHLIZIF 2.95
NF o, BENE TR, F BRI, BINTHHT K, ARHHEH R
Wik &, RAVAANE o0 LHRA E—FHRMWTN],
B 2. 23 2022Q1 LA REHRE
23%

22%
21%
20%
19%
18%
17%

16%
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

AHAEME: wind, 1FRIELGL Foo

2022Q1, » &) A1 %A % 16.01%, Bl LA 1.66 NG o5, EF4ERHE 7.57%, R
b EF 015 AT b, TEFAEA127%, R TE0134MF 05, AR AE 7.46%,
Rl LA 112 Aa o b, M558 A %-0.29%, Rl EH 0.52 48 4%

> MEZHEBBRARFAEEAR, KRRRLE

BTG MEZRFEMF AT, K TLE P L5AHfadiF R, 4= 22 F
Q1 ZIF WA 104.72 1250, Fligk 27.78%; 842478 6.59 147G, Fligk
33.06%.

21 FHAEZREEANSLL S BAZTHLSRERLFZXTY, LFEALLILS
KPR IGK, BTARNZAZR] 362.58 17T, FlHIEK 22.56%; E AiEEH LT HibL
FWT3RF, TAPINLE] 64.15127T, FHIEK 13.04%, &5 LMK, iRk
52U RIFGRER, FTRT LKA 16.78 12T, HFH4E= H3C Sk & S BIR S AN A
3 71417, Fl3gKk 48.81%, FIT Hkigk.
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B 3: HE=BRAEESFE R

Vé

500 30%

400 ' 25%
4 20%
300
15%
200
. - 100/0
100 . l 5%
0 || || | ] [ | [ ] 0%
2017 2018 2019 2020 2021
mm FHE=FIR ({Zn) A =375 A (Zn)
EE V38 4 A9 [t

AHAEE: wind, 1FRIELGTL oo

BASLY & FEAEHT 18 MTLMFIERBREFTE, RHEET 6 ATk 31 M7
WATAE, HERT. TR, FEER. FERR. HFERFMITEL T4
Wi, FHEAXGEEEAT TLIRN, FL7 L, HFENG, FEKA, HFERE. 56 417
W ih %5 % B ATE AR R T K, BAR—TF H—IR G ALK AEAT LR P 69 5 F A0 4E AL
FaFt 2K,

BAZEHLS: HE = AE2THERMBHFLE TR, HOBEHGRETREHFE EFE
#3h) 2021 F £ 2022 4555855 H B A 5 5h LA b B RPEIRDAF —, FELFAT
VBRAS #% W BiX& £ EAHERR D W ERERK, £FEH 2021 F£ 2022 FoH
KRG AN ERFRT 20%0H, FALETESHRAHERBIFRD L9 EFRE
B P ARY BB HNLEZTRE, PCIRFEERFEMAGKIEERFRE. A
P AT B BRE 2021 F 0 K3G R KRR B Z5a B KEf P am b KGR AR, P4 B wfz
2021 £ STN X &EE X IALERRAE . PE A KRG RIXEERRE FRERE; ¥
fe = REA G FEIEE 19 /NG, 100 AT GERIB N ER, AYEH3 7 NEH
ZFFERF ZTANAEHRE, f£F E a4z 5G STN AK RN+ ZiHIALHREE 2 20 ME A
90 AT, FHE=ZSFEBHHEASFAFT HFAKFHARE, B HHFBHME
“12345+N” AR 424,

HERk & #r4e= 2021 S5 T @k, E2HF. L FAL. ik 4 ATaE), JET 2022
FMTRT AR T NG 0K, BTG GE 12 £, B E 2021 K, #FHE=ZCIAGE
BN KAE 830 R, £ 24 NBRARESL T EHF S, RERMSTELZ 135 4MER
EREZUARMBRAEZRMAES, HETREBSEZTE, WEHEZEETRRSE S, 2021
F 2 PE LN 10.09 1270, FlIg ¥ 67.84%, S2HL)3 % T3 FiA 4 44)14-9,074.10
T U, TR IR Y 43.55%. FRERFEITEZREL SR, FEMRREE L 53EK,
A ALEEL4BATE, BE22 M8, AFAETEBA 8T NA S
=AEZET R 24 /.,

> BREFIHRIARE, Z=HHEFAEFETE

2021 %, BOFAFN BAEZNFNEZRE. BERTEATLE F B Kilik.

ZBEFE: FEFPHEATESE. HRARTRESE. LRHESEFZRETE.
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HERT A& FAZNE) HIEZFKENE, EEFIAME ZFHATLREBRT . &
BIRBRT R kIR T K. FEFR. EEFERTFRA.

HLEH@: FLOOLLE ZRAZAKSEFTLE, WP G +ESHEFH— KR
SR A, RBATLE A, 3TiEALS PaaS 4= SaaS f ). Wk E NG A d i Z HF dTi 4g
# % UNIPower T b Z B2 W -F- 6 A\ik Forrester Wave ¥+ B Z I W LAk -F & BF 50305 AR
AAE"FE. #HANIDC FE T EKN-FE ) FitERE “L2 B RR; KFEZEKS
B KR ARG, KREAE G LRI, BAFEFLERR. FE I, FHEE
BALEF OB A N B AR TSl %2021 8 GLERAZRAR TLEFE .
B MRS K SR B A,

> FERERNARL, REFEEARE ICT £kl

2021 4, P EALZE WLAN T304 28.4%, H£4 13 FHKETHE—; £FEH
K AT 508 A 35.2%, 125 3% 5 =; f£ % Bk B 3% i 357 50 S L5549 30.8%
RIE 31.3%, HEE5THE=; £FE X86 RHFBTHWHM G LF4) 154%H 2
17.4%, RILEZFTHH =; £ FE Non-X86 kBT HWaih 19.5%, W _EH895F wekst
EH—; YEAKBREEFTHNHTA 47.8%, HEHETHE—, £FELBTHNHA
12.6%, 123|TH % =, EFEZLRETHNHRA 9.0%, 125 FHFH =, 2021 FiT=F
JE, P ERESTHNER 20.5%, THWAA EFH—. »5) 2021 FHE AN 48.81 1¢
L, Rl K 14.15%, H5m K6y ICT FAFnfg k7 LAFLAEN A 2 5] Ak G-tik K& Fo i
B FRI LR T B e .

> BATREBFPR

NG BN ICT &R RS L, L& T E-M--54-" 7 bk, 5 RAEEH 5T
Y Fe T G IFEBAR R, BMNALFANS) AR FRFHRGTEE A fRTL K. Tt
] 2022-2024 “F)a#5A)18 53] A 26.54 12T, 32.78 12T 40.57 127, HATIKEEMN 3t A
PE »7%14 16.99 /2. 13.754%. 11.11 45, £HF“ENIRA.

> REeRE
=AW R ARBTG5 R BERETIA;, BN RS E AR R A TR,

FRERE — AT E R EME http// www.cindasc.com 4
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-r"= 1A NnFSEE
CINDA SECURITIES
&= AfA ¥ 15H F FHE £ ¥ 15H A
LSRR 2020A  2021A 2022E 2023E 2024E 2FE 2020A 2021A  2022E 2023E 2024E
ks 34,805 43579 45223 51,612 58,966 b BN 59,705 67,638 74,245 81,785 90,395
ik 8,977 8,960 8,290 11,022 14,064 Bk A 47,856 54,433 59,866 66,010 73,415
R E I 37 67 73 81 89 Bl ALAW 207 253 278 306 338
Jn
YR e 9,123 11,081 11,450 12,612 13,940 A5 R 3,361 4,114 5,049 5,316 5,514
TR 783 839 923 1,018 1,132 & 323 R 759 926 1,114 1,268 1,356
B 9,557 18,424 19,979 22,030 24,501 L 4,338 4,338 5,420 5,807 5,785
H b, 6,328 4,208 4,508 4,850 5,240 W 4% A -228 -292 -26 -182 -167
s F & 24,028 22,852 21,228 19,683 18,254 BAAM A A 571 -703 -484 -484 -484
K PEARIL 171 134 134 134 134 FF AN -41 23 -23 -23 -23
B & = (4 611 912 1,116 1,214 1,260 v 395 948 919 919 919
it) ”
%k i 17,909 17,944 16,150 14,535 13,081 2 b F17H 3,196 4,088 2,956 3,672 4,565
i 5,337 3,861 3,827 3,800 3,778 B M 92 88 88 88 88
=R 58,833 66,430 66,450 71,295 77,220 FIE B 3,288 4,176 3,045 3,760 4,653
R RAF 23,042 28,429 25685 27,911 30,594 FAFHL 552 384 280 346 428
K2 HE 3,067 4,290 0 0 0 S F)iH 2,737 3,792 2,764 3,414 4,226
JLAY 2 3,036 2,136 2,349 2,590 2,881 VEMEARMAE 1,349 1,645 111 137 169
AR 7,140 9,682 10,649 11,741 13,058 JaBENE 4 1,388 2,148 2,654 3,278 4,057
#1194
i 9,798 12,321 12,687 13,579 14,655 EBITDA 3,255 4,195 5,237 5,717 6,509
ERD itk 1,611 2,333 2,333 2,333 2,333 EPS (% 0.49 0.75 0.93 1.15 1.42
“F)(7L)
KAt 0 100 100 100 100
e 1,611 2,233 2,233 2,233 2,233 AARER B E A
A feit 24,653 30,763 28,018 30,244 32928  &HHFA 2020A 2021A  2022E  2023E  2024E
b ER A 4,435 5,707 5,818 5,954 6,123 agEaHALR” 5068 -2,180 3,804 3,133 3,646
V3B FENE B AR 29,745 29,961 32,614 35,096 38,169 %) 2,737 3,792 2,764 3,414 4,226
(&
RAfrA B AAR#E 58,833 66,430 66,450 71,295 77,220 718 FeA 710 723 2,306 2,227 2,111
W 555 ) 313 261 -26 -182 -167
#4FF  BERE 42 24 -896 -896 -896
TEM 544 fL
S A 2020A  2021A 2022E 2023E 2024E TERALFH 1,181  -7,078 -390 -1,532 -1,747
Bk BN 59,705 67,638 74,245 81,785 90,395 #e 85 98 45 102 118
Bl (%) 10.4% 13.3% 9.8% 10.2% 10.5% BREHRAL 2574 1,776 214 214 214
Pl
)2 BB e %A 1,388 2,148 2,654 3,278 4,057 FA A i -1,695  -527 -682 -682 -682
i »
Bl (%) 24.7%  54.8% 23.6% 23.5% 23.8% KA 171 134 134 134 134
A% (%) 19.8%  19.5% 19.4% 19.3% 18.8% - -1,150 2,169 761 761 761
ROE% 4.7% 7.2% 8.1% 9.3% 10.6% EREHAA -3.861 133 -4,688 -614 -817
P
EPS(#:%)(7T) 0.49 0.75 0.93 1.15 1.42 AR 307 -1,119 0 796 983
P/E 32.48 20.99 16.99 13.75 11.11 (e -3,905 1,007 -4,713 0 0
P/B 1.52 1.50 1.38 1.28 1.18 IAAESE 78 6 26 -614 -817
&
EV/EBITDA 20.93 16.24 13.01 11.92 10.46 Momasem 1367 271 -670 2,732 3,043
b
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i N

B, BEABRMNTLERSWIF, FRARXFZFZFFAL. BFFE, HHEBERFAE, 2017-2020

F, hERRIRTEAEEA. BREIEA, 2021 45 | AAZREAHRITL TS, KEEEZZHA&DC &
A4k, BER AR, 5G ks, BBEME. F 3K 2020 4F wind“S MR EAZ S 1 4, 2020 FATIRA
BB F B MTIRBATH 1 %, 2020 5F 21 LMo IFBAZH 3 4, 2019 SFF R BB AL AT

B S 4.

FAk, LR EERFABEAL, KB LA, WRT LA MRIB o, AR AT
5. 2020 F 12 AMAAZRIESF LI KT8, NFBREEERMATRAAL T, ERFEFKRN. Mk
M. EER. A F A

A, bFRAXFIEAL, AR L, mm#7ﬂmAﬁiﬁ%ﬁ%%ﬁ¢@,M$ﬁﬁ&iﬁ@

AT T, BB ATV EREM/T L4, FRRKAE. =it 57 kb, IR FAUR.
HAsHERKRA
K 3%, £ FM L]
LERHELR Sk A 13911026534 hangiuyue@cindasc. com
LR ELYS [4BF A 15601850398 chenmingzhen®cindasc. com
SR EFEYR W EA2 18506960410 quejiachenglcindasc. com
R4 E A 13051504933 qiliyuan@cindasc. com
12k X 4% 42 % % 17687659919 luyuzhouflcindasc. com
R4 E kR 18340820155 weichong@icindasc. com
L4 E 2 15501091225 fanrongicindasc. com
LEARHERE E7ES 13718803208 yangxinglcindasc. com
SAEAREE S EK 2 E 15800476582 wuguolcindasc. com
fEREE E meAz 15618358383 guopengchengicindasc. com
LRRHE ZFH 13122616887 liruolin@cindasc. com
LEARHE AR 18702173656 zhuyaolcindasc. com
LRRHE HAIH 13524484975 daijianxiao@cindasc. com
LAREHE 7 B 18721118359 fangwei@icindasc. com
LARRHE fres 18717938223 yuxiao@cindasc. com
LAREE Yl 15026867872 lixianzhe@cindasc. com
LRRAE IME 18610826885 suntongBcindasc. com
LAREE ThH 15957705777 jialiBcindasc. com
HEHRHEES I®r 13530830620 wangliuyang@cindasc. com
LHRAEEIEY 193 15986679987 chenchen3icindasc. com
EHRAEER EME 17727821880 wangyufeilcindasc. com
fhHR4E X184 13620005606 liuyun@cindasc. com
e R4EE H48 )| 13699765009 xujinchuan@cindasc. com
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHARERAR. AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 4o

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In kK BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEFRSEGEN
3B A R TALAIAA

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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