TFEMSTIRE 202202 & EEE N, HAFTHERER

-

JANG—] 5“\1 H®H

AR (300357) I

10 TT E: LB, N KA 2022 F EEF LRI, N3] 2022 b EF 5
JEN 3.89 12, Flrb¥gk 11.88%, Va#4#d%4 1.81 121, Rk

ERVER 22.96%, FedE)aE4 1A 154 100, FLEK 15.97%.

AT BT IR BIF:

Pk %5 $1500521040001
IR F wiE: 15310622991

% : zhouping@cindasc. com

> EEHrR, 2022Q2 LYK . 2022Q2 A F) FE I 1.91 1L
L, BHIEK 4.37%, V24844118 0.89 12T, FliEK 15.58%, F=dF
a4 A 0.77 1L, FbigK 5.48%. 2022 5 E¥F, AEHHF AR
R, A8 28 5 Bt B m— 2 t#rh, 120 835 I T &bk
A aIE K, Wi, KERKL T THARBIET K, T R&EET1E
AR R —EETT Tk, W RAES B AT B AR RS SR
HELGFREHAN, BEFEBRGFREAKZDES HE, T
BHRE R K,

> BARHBFERZIARFE. 2022 F EFF4 A F 46.53%, LM LGz
K, 222 PFFRFIAFZRES FHTEHh, HERRNFLE
HETRY o N8 Fouddti kA, 3R LA MGHEIES £
B, R, EPRERFRYEM, ML ERY LA, &NAHF3EA
N B G LB AFIR B, 2022 F EEENE) K E AR AT
TR HE S A E, RS E AR 2021 SFAF R, A 3
FREMFI R, HRSWANBRMIGFRIEK,

> BAHMERFIRE: #t 8] 2022-2024 F 52 HLILON 10.26. 13.18.
16.92 127, FlH3E K 27%. 28.4%. 28.4%, V3 &4 A1iE5 714 4.15,
5.35, 6.89 1L, Rk 22.9%. 28.8%. 28.8%, *F & PE %A%
67.39. 52.33. 40.64 1%, FjEnal by LaEN L TREZH, TS H
AR TFERMES B, R£HFFENTH

> RERF: BAREN GRS, &l E GG HF 8 KAE— 2%,
EF AR RIS, BT R K M A,

FEMF AR 2020A 2021A 2022E 2023E 2024E
BALLKAN(THT L) 636 808 1,026 1,318 1,692
¥ K& YoY % -0.5% 27.0% 27.0% 28.4% 28.4%
13 & B 3) 4 A 278 338 415 535 689
(87 )
¥k & YoY% -6.7% 21.4% 22.9% 28.8% 28.8%
13 K 1E F R A PR 3] A% 95.5% 95.7% 95.7% 95.7% 95.8%
CINDA SECURITIES CO.,LTD /’?'ﬁ(}i}lg(ﬁgfy—mﬁ 19.1% 19.5% 19.3% 19.9% 20.4%
o EPS(#:#) (L) 0.53 0.65 0.79 1.02 1.32
:];T;T&féi??mkﬁﬁ S T & & PIE(45) 144.23 88.77 67.39 52.33 40.64
-~ % % PIB(4%) 27.58 17.28 13.01 10.42 8.29

HHRB: TR, L ERTL P SFM R 2022 F07 A 20 H A4 #H#

FEERE — RN o7 E AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

2= Atk A5 BT Fligk W45 H A A
AFE 2020A  2021A 2022E 2023E 2024E SFE 2020A 2021A  2022E 2023E 2024E
RAF = 1,171 1,342 1,702 2,211 2,884 BLEKAN 636 808 1,026 1,318 1,692
il 584 650 914 1,309 1,835 RIS W N 29 34 44 56 71
B EAE 73 82 101 130 167 BLAER 3 4 5 7 8
KK 134 156 211 271 348 HAE %A 224 282 359 461 592
AT R 5 7 9 1 14 FEEA 36 52 62 79 102
B 48 54 71 91 115 R 65 88 113 145 186
E) 327 393 396 400 405 5% R 25 72 43 Al -16
R K= 434 590 620 652 680 BALIR % A 0 0 0 0 0
+ ARt A4 0 83 83 83 83 B AW E 1 6 6 8 10
B # = 160 153 153 154 154 31 17 17 23 29 37
Pk 61 94 107 122 137 & Ak A8 322 393 480 618 796
E-200) 213 260 276 293 306 RTINS 1 0 0 0 0
Sl S 1,605 1,932 2,322 2,863 3,565 A3 % 50 323 393 480 618 796
R 0k 55 108 94 17 150 B Fg A4, 53 67 77 99 127
PRl E 0 0 0 0 0 #AH 270 326 403 519 669
FAT &3 0 0 0 0 0 T X 9 12 -12 -16 20
A ik 2 6 5 6 8 10 J2&&NE 278 338 415 535 689
£ 2 50 103 88 109 140 EBITDA 311 391 464 591 755
JER B R B 21 27 27 27 27 EPS (% 0.53 0.65 0.79 1.02 1.32
* % 0 0 0 0 0
H At 21 27 27 27 27 REAEE EET A
% 4y A3t 77 135 122 144 177 SR 2020A 2021A  2022E 2023E 2024E
AR A ;é-.l =
DLETSL o 61 48 33 13 ’:% EHR 56 361 308 440 567
@ o
)3 B # N 8 1,456 1,736 2,151 2,686 3,375 A 270 326 403 519 669
I NS
AEABAE 1605 1932 232 2863 3565 18 8 8K 16 27 21 21 23
&
438 A 0 0 0 0 0

W 4 EYL IS 2 T p 5 5 5 10
i® e
Y . 2020A  2021A  2022E  2023E  2024E FEFAET 26 12 -110 -92 114
2k BN 636 808 1,026 1,318 1,692 #£e 5 1 0 0 0

Rt 05%  27.0%  27.0%  28.4%  28.4% BEFEDHA -9 212 -44 -45 41
) N3
);fﬁ'“ 1 278 338 415 535 689 FAL S 70 122 -50 -53 51
R ME2

Rt 6.7%  214%  22.9%  28.8%  28.8% KA 27 -109 0 0 0
’%f;lff 955%  957%  95.7%  95.7%  95.8% ) 6 19 6 8 10

0
ROE% 19.1%  195%  19.3%  19.9%  20.4% EREHA 04 -90 0 0 0
%F;(Sg‘f‘ 053 0.65 0.79 1.02 1.32 ALK 0 0 0 0 0
P/E 14423  88.77 67.39 52.33 40.64 e 0 0 0 0 0
P/B 27.58 17.28 13.01 10.42 8.29 IHAER o4 -84 0 0 0
AERAH

EV/EBITDA  127.34  74.99 58.36 45.19 34.65 71 59 264 395 527

Ha




i N

BAE, EHTLARMHIT. xR KFAF, FERFME, 5 FIEANLZIE, ARG EHILA,
Wik A, 2021 F 4 A AN RIERIIEE AT, ﬁﬁmﬁﬁmmﬁﬁﬁmwﬂmme$%
WE EHTLRESATITFE L/ BL/TD %,

FEHR, AAAR, LEHEBRFRFHFME, 5 4& PPCEAF Parexel AFE IG5 &/ CRO T4E, 2021
A NAZKAER, fF OXO AT L AF 5.

IHE, ARAR, FEAFZEALEZFCHAILEEE, xRk FEHEEE, 2021 512 Al AfFAIE
%, ARAHAFIRSE L D F L1 547 AR,

BIh, B, BhRkF2FFmME:, 25 EAM V2%, AV TASMERT I/, 2022 F3 A
MNAZRAES, RAUEHEE. BRSBTS,

ik, APARR, E#HZBRFAEMES T/ RKARME, B EKBIERFRZHTES M IAE, 2022 5
4 A NATRAES, 0 E ST Bk P IR AT AT R,

ABE, BPRR, EEEAEAMHEAE LR, AR K2 AEEE VAL, 2 FIEAMN
W, 2022 FAAERIER, ARXERBH. EALE Al EFF. HEFESSMLFL,

FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

HHHERRA
X 3%
AEHBEL
FAEAE L
LRRHKEINEE
PREHE
ALK AHE
PREHE
ALK
L K48
EHREAE LS
BREHEE LY
EREHE
EREHE
EREHE
SREHE
REHE
BREHE
REHE
fREHE
REHE
EREHE
EHRMEES
BHENE L
Bl RS H N
EHEHE
R

Ei A
A
%50 A
1A A2
AR A
Tk &

o

S
F A

3%

X
B WAz
5

kI
o

7 B,

ABE
F 0t

Mg

il
A
Igm

R

X149

&R

FH
13911026534
15601850398
18506960410
13051504933
17687659919
18340820155
15501091225
13693249509
13718803208
15800476582
15618358383
13122616887
18702173656
13524484975
18721118359
18717938223
15026867872
18610826885
15957705777
15261855608
13530830620
15986679987
17727821880
13620005606
13794480158

R AR
hanqiuyue@cindasc.com
chenmingzhen@cindasc.com
quejiacheng@cindasc.com
qiliyuan@cindasc.com
luyuzhou@cindasc.com
weichong@cindasc.com
fanrong@cindasc.com
zhangjiajie@cindasc.com
yangxing(@cindasc.com
wuguo@cindasc.com
guopengcheng@cindasc.com
liruolin@cindasc.com
zhuyao@cindasc.com
daijianxiao@cindasc.com
fangwei@cindasc.com
yuxiao(@ cindasc.com
lixianzhe(@ cindasc.com
suntong@cindasc.com
jiali@cindasc.com
shimingjie@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com

hujieying@cindasc.com

FEERE— R L5 RS EWE http//www.cindasc.com 4



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://mailto:yangxing@cindasc.com
http://liruolin@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://liuyun@cindasc.com

S HrImEEER

RAC KR 2 ISR R F— AT AT I, AASAER I KW R FAE, F e b B S bh 2 i3 A 50 H A5 5
T, A0 A IR 5 B 3, LM S AR AR TR 0 AL SR A R T AT IR R AR K AR B 44T
ZEE RS ERECRE R SN ST PEC RS R ENE SR

B ER

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS PTG 69 AL TR A9 as . IMARILITINT Re & i LR RAZ B 89 87,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO E LI - P IE 300

B (AT HARLAR); ¥ Mardig T Ak 5%~20%; Wbk ATokag S A A K ARF,

RS REAAZAAL 6 N A ARt Rk S £5% 2 Ak ATRIGHETRE,

Mo
FE: BRI THRES%AT .

g

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmE S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,

FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/

