EETTTRE =XaREEk, BF—EHLEE

AN]SR -]

E4 NG KA 2022 FH—FERLE, FIETIKN 63.28145T, FHE

PR (300919) ¥ 71.51%; JaB 4 A1 2.55 1275, F He K 20.43%; Jo 3k J254 4174 2.07
B BIER e/, Pl K 5.38%, LFIHFEFHMALYA 047 100U, R ABUTA
PREF.
R
W 7] XA 5 AR IRAT LB B AT LT
)7
k%5 S1500520090001 > 22Q1 B A% Hrh. NE) 22Q1 ki T AT Ak 4 TR P AE i,
WA w35 010-83326711 22Q1 A é]ﬁp%}iup}jﬂ:,%ﬁ ER %‘33}3)3‘5:/%‘7? H5%14 051. 041 7
#8: wuhao@cindasc. com T, BAE S e, 122 0T —FFERMHARBNAE LR T 3

FiE, FIaF 22Q1 13 A BE 2 0.37 1L,
TRMG 7y % & B AT AR IR AT kAT U
k%5 $1500522020001

B A Wi 18373169614

> FRESY K. 4558, 2022Q1 A &) Z LT IR fa v f A = 4k A
HE 5 ek, RN F IEKY 36%. ~itr @, Ak 2021 £ K
H 20 Feh/ ZURTIRAR . 3 Fehmd AL =45 748, TRIT 2023 4 AR
AL 50 Feb, RIFATILE —HIAKF,

> AB—HRAHR. 1) wE BRARKEEEGRARE, Ttk
25 =FFB”, RINART Btk MA—RLR B 692577~
ﬁﬁi%ﬁ%ﬁ&ﬁﬂ$$“Z)Hﬁaﬁﬁi*&%@ﬁﬂ’MEZS
F eIk, ATHFH KA,

> BATRAGSEFGRL: RMNFHAE) 2022-2024 20 n 52 454.1.
651.6. 792.7 1¢7L, FlH3g¥k 126.2%. 43.5%. 21.7%, J3HE4%4]iE
2312 19.12. 33.50. 41.51 1270, Fl 3K 103.6%. 75.2%%= 23.9%.
L HT RN AT B 2022-2024 4 PE 4514 25.60. 14.61. 11.79 1%, 4
EING 28

% : zhangpengl@cindasc. com

> ReBEE: N8 6y KRR, ATk 55 5 Bl F BB AT
ety KU;  RATAHNAS K@ 3h KU

3| X AT
ARG FEMSH54F 2020A 2021A 2022E 2023E 2024E
Pty (300919) REAMRE: A RS AIINCE 2D 7,440 20,072 45,411 65,155 79,267
P — A, RTIRAK A K Ao id &K ) HEE YoY % 40.1% 169.8% 126.2% 43.5% 21.7%
EY SIS PE |
2022.2.23 2 B2 A 420 939 1,012 3,350 4,151
(BEFR)
HEE YoY% 133.6% 123.5% 103.6% 75.2% 23.9%
ERAEST 13.1% 11.5% 9.7% 10.7% 10.8%
HREEROEY% 11.0% 9.5% 16.3% 22.2% 21.6%
EPS(##) (L) 0.82 1.64 3.16 5.53 6.85
e FREA A1 . .
&4 SRR PR 2] A% PIE() 99.66 92.38 25.60 14.61 11.79
CINDA SECURITIES GO.,LTD %2 PIB(1%) 12.13 9.33 4.17 3.24 2.54
AT O B9 FHL1 Sk FARI: THE NGRIERTL TR 2022 # 04 f 28 H L1

wiZh: 100031
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7= ik $il5: BAL FiE & A5 Eae
SR 2020A  2021A  2022E  2023E  2024E R 2020A 2021A  2022E  2023E  2024E
ik N 6,548 19,630 30,171 40,774 49,992 Bk BN 7,440 20,072 45,411 65155 79,267
it 2,712 8,699 7,467 7,735 9,866 A A 6,462 17,756 41,020 58,172 70,738
JIAK 0 277 622 893 1,086 AL B e 27 60 136 182 206
I K 1,231 4,452 9,938 14,266 17,359 HEFA 26 45 114 163 198
FAT IR 128 283 820 1,163 1,415 EEEA 156 298 604 847 1,030
A% 1,460 4,824 9,538 14,324 17,422 K 5 R 270 769 1,444 2,078 2,537
b 1,018 1,094 1,786 2,393 2,845 4% A 64 106 120 128 119
El ik 3,316 8,570 9,940 10,923 11,676 BARAR K A3t -11 -31 -15 -20 -20
K HAPRARIZ 0 13 13 13 13 Eeg & -27 -109 23 33 40
RFE (AT) 2,081 4,399 4,924 5,164 5,243 H A 70 168 216 254 313
I H = 407 787 808 826 841 2 W FiE 468 1,067 2,197 3,851 4,772
2 828 3,371 4,194 4,919 5,579 ESITIN S 8 1 0 0 0
7=t 9,864 28,200 40,111 51,696 61,668 F)iE BB 476 1,068 2,197 3,851 4,772
B AR 4,680 14,318 24,017 32,153 37,873 FTAFAL 55 130 286 501 620
Rl E 734 3,405 3,275 3,024 2,601 %A 420 938 1,912 3,350 4,151
LAY E I 2,589 6,700 12,362 17,531 21,318 PE- 3 & X 0 -1 0 0 0
JLAT IR 934 3,318 6,743 9,563 11,628 )2 BB E) AAlE 420 939 1,912 3,350 4,151
E: 1) 423 895 1,637 2,035 2,325 EBITDA 715 1,567 3,037 4,831 5,872
k730 5 b 1,347 3,259 3,559 3,659 3,759 EPS (%4) (L) 0.82 1.64 3.16 5.53 6.85
K Aas 841 2,552 2,852 2,952 3,052
b 506 707 707 707 707 NERTR Fha e
R Ara~it 6,027 17,577 27,577 35812 41,632 St E 2020A 2021A 2022E  2023E  2024E
VIR FAR R 0 790 790 790 790 ZEFNNER 464  -1,659 868 2,427 4,349
)2 B AEoE) AR 3,837 9,832 11,744 15,094 19,246 A 420 938 1,912 3,350 4,151
A IR AR AR 3 9,864 28,200 40,111 51,696 61,668 Hr 8 4 154 279 720 852 982
W 455 A 63 111 202 208 206
T EW S 454 $45: BHAL FFARE -2 -2 -23 -33 -40
EX SLP EEEa 2020A  2021A  2022E  2023E  2024E TERELFH -234  -3,128 -1,969  -1,978 -975
Bk BN 7,440 20,072 45411 65,155 79,267 e 63 143 26 27 24
R He (%) 40.1% 169.8% 126.2%  435% = 21.7% BHREHNAR  -937 5171 -2,068  -1,799  -1,690
V28BN 8) %A 420 939 1,912 3,350 4,151 TR -1,046 -4,995 -1,876  -1,617  -1,514
) Ho (%) 133.6% 123.5% 103.6% 752%  23.9% KA 100 -155 -215 -215 -215
2415 (%) 13.1%  11.5% 9.7% 10.7%  10.8% At 9 21 23 33 40
ROE(%) 11.0%  9.5% 16.3%  22.2%  21.6% EREHIAR 1,963 11,265 -32 -360 -529
EPS (#i#%) (;t) 0.82 1.64 3.16 5.53 6.85 TR 1,289 5,866 0 0 0
P/E 99.66  92.38 25.60 14.61 11.79 PLEd 2,362 8,512 170 -152 -323
P/B 12.13 9.33 4.17 3.24 2.54 FATA &R -42 -158 -202 -208 -206
EV/EBITDA 63.64  57.10 15.81 9.85 7.69 IG5 3G iR 1,487 4,432 1,232 268 2,131
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A&, MR ELAZETLBAREOIT, PRUZRFEBME, THARXERAL S L S5 TR, 2020 F
flﬂf\ﬂ'éuﬁ?fﬁ‘ﬁk‘#"d, RIS LR RAT AL AT Ao

KME, AR EE A RXETLSNITF, PEHRFREELAL, THEWEIEATERT LT L2EYE, 2022
F A NAZTRAE R AP S, R X &R R AT AL AT .

HAMHERKRA
X 3, A FM wE AR
AEAEER FhAK A 13911026534 hanqiuyue@cindasc.com
LR RAEEL R ViR 15601850398 chenmingzhen@cindasc.com
KIRAE)E N (A 18506960410 quejiacheng@cindasc.com
b R4 E AR AR 13051504933 giliyuan@cindasc.com
4L R4 £ & & A 17687659919 luyuzhou@cindasc.com
I R4 E ot 18340820155 weichong@cindasc.com
4L R4 £ #E 15501091225 fanrong@cindasc.com
LARAE RN st 13718803208 yangxing@cindasc.com
LARRAE S E M > 15800476582 wuguo@cindasc.com
LR & 642 guopengcheng@cindasc.com
AR XA E E M A2 15618358383 heng@cind
e HRRAEE 2k 13122616887 liruolin@cindasc.com
LRRAE K& 18702173656 zhuyao@cindasc.com
e HRRAEE KA 13524484975 daijianxiao@cindasc.com
LRRAE 7 B 18721118359 fangwei@cindasc.com
e HRRAEE ArER 18717938223 yuxiao@cindasc.com
LR RAEE ey 15026867872 lixianzhe@cindasc.com
e HRRAE FME 18610826885 suntong@cindasc.com
LRRAE ) 15957705777 jiali@cindasc.com
o X4HEEH e 13530830620 wangliuyang@cindasc.com
HRA4ES LK % B 15986679987 chenchen3@cindasc.com
a4l E EIRE 17727821880 wangyufei@cindasc.com
A6 ) X 44 & x| # 13620005606 liuyun@cindasc.com
L X452 #F45) 13699765009 xujinchuan@cindasc.com
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RHTERH
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AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 K RAL T ARG A9 s . MMAR I T fe & i LR RAZ B 898 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

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

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

Im Kk BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEESRGET
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WA
FF I AT A BEBFIPHR R

FEN: AR T AR 20% 04 L A AT AG HABAR A A

ARER RO I LA P IE 300

3 AT AARLR); His: MMMrastsz T A% 5%~20%; Pk ks E A ELA AT,

RS REAAZAAL 6 MNA A ARt R £ £5% 21 Ak ATRIGHET AL,

Mo
FEih: RN TRES%AT.

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
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