WU RS, b EEE SRR
/A-Elﬁﬂ:g_ﬁ 2022 —éf- 6 A 98

SRS [
B NS KANE, B AE RA 4.5 10N EAR AR FUI ) S A PR
AR A S B R.

LR =

> BAURIELRELSS, AUEHREASLEE, SHILKIEE
RIS AT A, EAAEFE. JURBEES T LA . & 7 B4
£, 2022 4 4 F AT A 2 A fE IR | BRA AR S FTANTE R R
AR AT SUIR A S A TR 8] 100% 8548, 228 F 2022 46 A 1 A4
5 W& FM R E P AFZAEAF AR, 2021 FAERILUR I 3.2

ByEE SR 127, #F)iE 5085 7 7L, MMt 21 4 8.85 4% PE.

Wf  #: |iyuanyuan@cindasc. com > &%étﬂiﬁ%é&%‘*%, e &ﬁ%ﬁ}?{ﬁ:&ﬁﬁk, ARSI T
1966 “F 1 RAL TIL T, ARG EA T A 4B E £ = b 7.
BB R AR AT, HHRILR S AARE 5| FILRIN S F £
WA R0 B FARE AT AR FE, A ¥ B IR R PT AR R
FkE . PERKTLHRE RIS, JURF AT ER R 2815,
HRIUR G KT T B E AR TARZRARLF S, “GHFERL L,
“TTRAIFA AL EFAE, WA ESFBREME 114, SEXEFHE
$ 354, KAEA 13, BHRILRLEBEZEANER. 5. £ F5
SR T, BEAM4E Bbik 90%, ERILUBIMFERN E A 55%,
FEHAE, RS he bl do oo AT LAR K, “BFRARIB B A 3k < F
A A

> &k, R, BF. AR LA, TREREM—EXBEFE. 1)
Se kT d, AKMEIAAMA S IR A T, ERAIURTE
Beip 5 a) FREAM . 0 AL T oAl BRI R, B ERA
FRAE—sE X R AR R &, BB R T bt A a) l fmkd, ¥
FAE BT TR, 2) REFE, NG HHEAIREENER
5K sk BET RIRF EAN, —F HHERIURIRSE 1500 RETR.
23000 X% /5, # T4t ol “H” MARZHYLMEAE, 2348
B ERAIAT; % —F @aa B E48i 4000 RER. 812 7 RH%/E,
PR LR L2 900 77, NE AT AT A. 2R Am. 275145
BRI BTGB BRAREBERILKE RS SR EnFLLHHE
EEwiE, 3)EELEAF 5T, ANEBEA 30 S FNERNAMAE TS
REEEAZY, T NATE G R R R . HFREERE . HF
R A S TR R ST A A R T AR R, B8 45
Bh H R M GUIR = L 4RIE B

BH K 25 IR&A e 8 47 k. 55 A7 U
Pk 2k 5. $1500520080003

Wl #i: jixiaofei@cindasc. com

A8 XA R

Ol 72 4% 5 RIAT 23K,

E 77 3 B F—H) 2022.05
(BAHHRLGEN, &
KRR H S A 2021.10
U 5 3 SR TR AR89,
A 45 35 BABAFHAAEY 2022. 4

SRR AR I > BATR G FAIEL: KA LI 2022-24 4 EPS Fnl 4 3.56/4.61/5.64
CIIDA SECURITIES G0, EI0 A (RAE# 3.35/4.23/5.12 /L), A #TMAM*TEL 22 4 17.63 1% PE, 44
e A0 T i — AR . A3 B SR Sk 0, BRAGHRE S48

' B BROMN . AL, BAVAAF NG R4 LIRS 2 %



2022Q2 fEoE) et B IR, KRIR R ZRRK, % “EN

AL

D\

SIAUESS

CINDA SECURITIES

> ReEF: THEEMSERRS . RN LK, ILREHRAEG

Ao, ATk S AR B

TEM 54847 2020A
BLIMUA(THZAL) 12,534
HKFE YoY % 174.0%
V2 B3] A 3,810
(87 )

HKFE YoY% 597.5%
A 5% 59.5%
NS RO 36.4%
EPS(#%) (L) 9.80
&% PIE(HE) 16.94
%5 PIB(1) 6.77

2021A
8,037
-35.9%
1,239

-67.5%
49.9%
11.6%
2.91
28.33
3.29

2022E
9,494
18.1%
1,517

22.4%
51.0%
12.4%
3.56
17.63
2.19

2023E
11,105
17.0%
1,967

29.6%
50.9%
13.9%
4.61
13.60
1.89

FAFFR R IR, (5RIERTL F T . % 2022 6 A 8 HKAH

2024E
12,727
14.6%

2,403

22.2%
50.4%
14.5%
5.64
11.13
1.61

FEERE — R T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

= Rk $B15H T A F)E & EV
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
A 10,990 10,346 12,756 14,452 17,225 B EMKA 12,53 8,037 9,494 11,105 12,727
B RA 4,163 4,274 6,818 8,218 10,673 Bk A 5,070 4,028 4,653 5,453 6,316
5 Ik B 25 . 8
LR 0 0 0 0 0 W o 17 65 82 96 110
o 844 776 754 913 1,046 AE A 1575 1,989 2,279 2,554 2,800
TR 124 110 128 150 173 FERA 437 454 570 555 573
Py 1,216 1,597 1,402 1,419 1,471 L 411 298 427 500 573
E2) 4,643 3.588 3.654 3.753 3.861 Wt 4% Al 219 -107 -139 -188 -236
325 =h > B B AL
FRAKT 012 2921 3206 3468 3,619 fyﬁ’m* S 240 -101 15 15 15
T
2. | U >& 253 L SO P
?;’Wy‘* o 13 17 17 17 17 witgkas 5 103 95 91 132
A
B 2 3 = 1,401 1,477 1,698 1,897 1,983 H e 46 164 114 137 157
F R A v 208 266 270 274 278 F AR 4532 1,476 1,816 2,348 2,865
Hhe 300 1,161 1221 1281 1,341 FLIMEE 59 43 21 21 21
Rt 13,002 13,267 15962 17,920 20,843 FIRERE 4502 1,463 1,795 2,327 2,844
R Ak 2,427 2,075 3,252 3,241 3,758 PR A3 680 225 277 358 438
43 It 150 0 0 0 0 AR 3,823 1,237 1,519 1,969 2,406
At B W g gL 1
RA R 29 36 42 49 57 VHIAR gy 2 2 2 2
fo
5 AR 2 NS
L AERER 727 735 758 941 1,059 :;fﬁ"“ T 3810 1239 1,517 1967 2,403
1l
-2t 1,521 1,304 2,452 2,251 2,642 EBITDA 5074 1,643 1,659 2,144 2,565
E 8 B3 107 505 505 505 505 EPS (% 9.80 2.91 3.56 461 5.64
S P 0 0 0 0 0
b 107 505 505 505 505 NoeATR B HF A
R At 2,534 2,580 3,756 3,746 4,263 2HFE 2020A 2021A  2022E 2023E 2024E
VE R AR ZEEHN
i’ 14 12 14 16 18 X 4,767 872 2,946 1,804 2,718
A AR
)2 By BN 8) 10,454 10,675 12,192 14,159 16,562 %) 3,823 1237 1,519 1,969 2,406
i fﬁ"’&ﬁ‘ 13,002 13,267 15,962 17,920 20,843 A7 18 H4H 258 432 175 197 210
R W %-5% A -1 -63 0 0 0
TR S #am RRAX 22 103 95 91 132
A 7 7L
2020A  2021A  2022E  2023E  2024E 2 481 706 1,311 -307 200
S HE
g 12534 8,037 9,494 11,105 12,727 e 229 73 36 36 34
Rl 1740 oo . . . BAEHR ] ] )
%) % 359%  18.1%  17.0%  14.6% el 4,430 479 401 405 263
A]
gfﬁ" g 3,810 1,239 1,517 1,967 2,403 FA I -327 552 -466 -466 -364
& - t L
( ; ib 5?,/7'5 67.5%  224%  29.6%  22.2% Ly 4,120 847 0 0 0
0 (*]
%%‘J? 0, o, 0, 0, 0, j’_
Ty 59.5%  49.9%  51.0%  50.9%  50.4% ) 17 184 65 61 102
ROE% 364%  116%  124%  13.9%  14.5% iﬁ’ﬁ”% 3,348  -1,410 0 0 0
BN
EPS (4 ; .
)% 9.80 2.91 3.56 4.61 5.64 FAER 3,593 0 0 0 0
P/E 16.94 28.33 17.63 13.60 11.13 1 150 0 0 0 0
I
P/B 6.77 3.29 2.19 1.89 1.61 j:gﬂ L 02 -768 0 0 0
XS
NARAHE
EV/EBITDA  13.16 19.16 12.37 8.92 6.50 e 3,691 61 2,545 1,399 2,455

FRERE — R AT AR EWHE http//www.cindasc.com 3



http://www.cindasc.com/

i N

BHK, bR kFeaFamt, LFIERAFLLEE, 2016 59 ANIREKIERFF LA G LIRE R,
V5 Hg B A S R R 3RAF 2016/17/19 F#H M S 5 LR ETLREMTITE 3 &/52 4/%5 4, #%
KRR, 2FLEJFAESMITLI, 2020 F 8 AmAfZHiEAR, 2020 F3HF (ME) FARAH
AT W B AV R R SAHATIT . AT AR RIS ATITEART .

PRI BB KFARME, WEHERITRAREE, 2020 FANZEIER, AFEL 42 TiT AT

7Lo

HAMHERKRA
K3 #4 FA R A
S2EHEER $HAK A 13911026534 hangiuyue@cindasc. com
LR AHE B [% BF] AL 15601850398 chenmingzhen@cindasc. com
LI X A& &) B A B AL 18506960410 quejiacheng@cindasc. com
b X 44 & TR 13051504933 gi |l iyuan@cindasc. com
LI X 4 E & A 17687659919 |luyuzhou@cindasc. com
LIb R 451E bR 18340820155 we i chong@cindasc. com
b X 4 & #E e 15501091225 fanrong@cindasc. com
e RAKAE B % > 13718803208 yangx ing@cindasc. com
LRERRAER LS % 15800476582 wuguo@cindasc. com
e XA E M AZ 15618358383 guopengcheng@c indasc. com
A R AHE A Eak 13122616887 liruol in@cindasc. com
R X 4E kR 18702173656 zhuyao@c indasc. com
A R AHE A A 13524484975 daijianxiao@cindasc. com
e XA E 7 B 18721118359 fangwe i@cindasc. com
A R AHE AR 18717938223 yuxiao@cindasc. com
EARHE F R 15026867872 I ixianzhe@cindasc. com
A R AHE FME 18610826885 suntong@cindasc. com
e XA E i 15957705777 jiali@cindasc. com
EHEHHELYR I8 13530830620 wang | iuyang@cindasc. com
e dy RAKE gl B % % B 15986679987 chenchen3@cindasc. com
el RAE S B % ERE 17727821880 wangyufei@cindasc. com
e dg R AKE X144 13620005606 | iuyun@cindasc. com
LdHRXAE pex | 13699765009 xuj inchuan@cindasc. com

FRERE — R E R EHE 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
http://fanrong@cindasc.com
http://mailto:yangxing@cindasc.com
http://liruolin@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://liuyun@cindasc.com
http://mailto:xujinchuan@cindasc.com

srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIER D A TRNE) (AT BAR “RRIER” ) EATRIEESMR T HIERART LR LS T, AREDERIERFEF K H

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
3B H KT AIAA

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,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,

FHERE — R AT 5 R EE http//www.cindasc.com 5



http://www.cindasc.com/

