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CINDA SECURITIES CO.,LTD
AT T 0 K79 STz 1 54
Wi Zm: 100031

= AT (605168. SH) : 22H1 HRIRFTF AT,
BFRG T AT

2022 %07 A 21 H

FF: ZAAT(605168.SH)T 2022 4 7 A 21 B A A 2022 S5 F & ks
eIk, HAT. A8 EFFTI LS 20.33 127, yoy+44.85%, )2
4 F) 216 12T, yoy+29.51%, 4=3F)34 1.61 12T, yoy+13.30%.

%o, 8] 22Q2 #FE I 11.38 127L (yoy+35.48%, qoq+27.18% ),
Ja#E4F) 1.56 170 (yoy+37.20%, qoq+159.40% ), 4=3E)a# 1.02 12T
(yoy+14.61%, qog+72.88% ); 22Q1 5 ILIA 8.95 127 (yoy+58.83%,
qoq-37.40% ), Va#%4) 0.6 127 (yoy+13.07%, qoq-75.38% ), 4adF)a
# 0.59 127 (yoy+11.32%, qoq-73.78% ).

BTR:

> BRI TSI ELFAREEK, TE2Z: 1) N8 BEFLGFLEN
KRG R T HAT T, I KITRBRAE T, OEEETR . £aFATL
KA TR, T EHEANL, RN, B EEFEAFATILE
BT S KRR, A E L SRS R R BT E
BRI KK AFEEP, AERAE, —AFE, RRRAT.
R R LR E G TAIR S, RIS B P IR SfE
Fa T AL, BAKF, PRAET A8 hrFFaig K, 2) E¥FFREG
EER BN KT LGSR T A —EHm (FREFEE, REE
REAIRFWBNF LU V), (2B B EE P A, AEGTEHE
AT R N, AN E) G R E B B LS RIFT Bl Reg 54,
PRAE T A2 89 F)E KT,

> BFIMREZRRGFEAZTHEHEL, BE OB KFA
FAAST AR, 2022 £ 5 A, PEFRHINTBERAPNTHLT (X
Tt R E R XA FIKRBAGZTILY, R 8 AE E1ES5, HEFhA
H I TR, EFH T R e XA LT B, R
AP RAERE A HFHFERFHEALES. FEHFAE. £
HFRE. L. . 4. TIRFHR, BFH —HHB bk,
FUARI AL = b FACIE R 8) . 8] BRI ZRR G F oo tEie
Rl I HFINCEF =R H-FE, BHAET AL T
1e9185, FEA L TFEMENR, BNIA AL AT, RINAE
7014 BEAR (“AFEH” 2 FFFET LK, LBELFTHERIN
KPFAEY & 5R T ZAATE AL FAT @G THR.

> EFAYFRIAKBEE., 2020 F42, 8 @R AR 69 ko
M, A6 R F Aot FAAME G M S5 T M G, A3 FTRE 8 @)
AT B AR &, A8 FISME R KR, VA IR 3] 6 F A% A 2L
FFa B A A . 2022 F 1-6 | BAF 40l v B RANE K sh AR 5238
Hm 0.63127L, AL FHMA,
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FHEB ZAAT 22H1 LEHATE, NS IH ST LABE KL,
BIEFA. ZKEEH. WRBATFANES, 21 FHFELEER. —
AKX FARARE, —AFEFSHLHFRLP, THFFZHEAFELRFD
B, FRILTRt g4k, BRA X “XIKFI “BFRF° FEEANF
WA BFRGFE ORI BAVERATHE AR, Tt 22-24 )24
F A 7.44/10.29/13.22 1¢7T, 7 A 21 BAKEN T S 4644 13x/10x/8x, 4
B4 B AR 266.75 TIE, #JEE|NE) %5 TAACESFEE T
BN, DBBF I EFE BT RFEMAER B LT M
o, 7 AEREEHRTE, HiF “EN A

KRR &: T3 F4mel, 280AETH, TLER TN, HFINRS
T4 KT R BRI BT R,

TEM ST 2020A 2021A 2022E 2023E 2024E
2k BN (F F ) 2,808 3,571 6,506 9,016 11,507
K E Yoy % 72.1% 27.2% 82.2% 38.6% 27.6%
VAE%A)(A % ) 363 505 744 1,029 1,322
#K % YoY% 87.4% 39.2% 47.2% 38.3% 28.5%
EFIEST) 19.5% 21.2% 18.4% 17.6% 17.4%
HPTEE RO 21.5% 25.2% 26.7% 27.0% 25.7%
EPS(#£:)(T) 5.86 7.25 7.33 10.14 13.03
A% PIE(fF) 30.95 23.31 13.39 9.68 7.53

T E PIB(4%) 7.48 5.87 3.58 2.61 1.94

FAERR: Wind, 5B ZERGEL o FM; KA 2022 F 07 A 21 & KA H
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K fifa frmsn ARk FALE IR
SRR 2020A  2021A  2022E  2023E  2024E SRR 2020A  2021A  2022E  2023E  2024E
ik 2,283 2,436 3,899 5706 7,783 HLEIA 2,808 3,571 6,506 9,016 11,507
ik s 1,104 780 1,211 1,870 2,862 ik A 2,260 2,816 5309 7,429 9,505
Yol &= 0 4 4 7 9 BAMAEMA 6 7 15 20 25
Rl 925 1,450 2,326 3,327 4273 AHERA 111 148 254 329 412
FRAT IR 40 116 160 236 312 FEEA 37 63 92 94 98
B 8 8 21 26 33 AR 8 31 48 48 58
4 206 78 176 241 293 M5 %A -4 6 =5 0 0
FRFH L~ 150 773 774 774 774 BB KA 0 0 0 0 0
KA 0 0 0 0 0 HEAHKE 4 5 0 0 0
BRHR” (& 3 4 4 4 3 Hib 29 65 68 93 18
R H 1 2 2 3 3 ELAHA 422 581 861 1,188 1,526
Hi 145 768 768 768 768 EAsMLEL -1 2 0 0 0
x =&t 2,433 3,210 4,673 6,480 8,557 AIHLH 421 580 861 1,188 1,526
sl Rtk 742 1,188 1,876 2,655 3,410 FiiFAL 59 75 117 159 204
£2 BAE K 20 100 20 20 20 AAE 363 505 744 1,029 1,322
JLAT 23 0 0 0 0 0 JHERAMA 0 0 0 0 0
JLA R 620 923 1,565 2,246 2,890 JAEEANE) %A 363 505 744 1,029 1,322
Hi 102 166 290 388 500 EBITDA 416 556 789 1,096 1,409
BVl 0 14 14 14 14 EPS (%4)(70) 5.86 7.25 7.33 1014  13.03
B 0 0 0 0 0
H 0 14 14 14 14 AEFRELR 45 H H A
Fified-it 743 1,202 1,890 2,669 3,424 &EE 2020A 2021A  2022E  2023E  2024E
VAR FRAR R 0 0 0 0 0 BEEHALR 116 295 480 659 993
)3 BR8] R R 1,690 2,007 2,782 3,811 5133 44l 363 505 744 1,029 1,322
Fi AR AR 2,433 3,210 4,673 6,480 8,557 A7 IEIEdH 4 21 1 1 1
45 A 1 3 0 0 0
FEMH5I8AT BB EA BERMK -4 -5 0 0
LitEE 2020A 2021A  2022E  2023E  2024E TEFELD -250 -204 -264 -370 -329
Bk BN 2,808 3,571 6,506 9,016 11,507 % 2 -24 0 0 0
Rl (%) 721%  272%  822% 386% 27.6% HEKEHAERK 226 -473 A A A
)3 B N3] 4 ) 363 505 744 1,029 1,322  HFAEE 26 -153 -1 -1 -1
Rl (%) 87.4%  39.2% 47.2%  38.3%  285% KK -205 -326 0 0 0
EAE (%) 195% 21.2% 18.4% 17.6% 17.4% it 4 6 0 0 0
ROE% 215%  252% 26.7% 27.0% 257% EFEHAER 890 -155 -48 0 0
EPS (#:#)(1L) 5.86 7.25 7.33 1014  13.03  FUKHEF 1,052 0 32 0 0
PIE 3095 2331  13.39 9.68 753  fhE& 30 102 -80 0 0
P/B 7.48 5.87 3.58 2.61 1.94  ZAHA) LS E -105 210 0 0 0
EV/EBITDA 2777 1999  11.14 7.41 5.06 WA RA A 780 -333 431 659 992
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iz N v
BRI, FRIEFERIRNEESERSNIT, LT RFEREFLME, FEXFERFAE, PLRFF
2EFEE, 2016~2021 FHERTRAGER, BELRA., HX, &, ©HF MR, ALFH. 4

BB A RSATH (FRMEEL), WK 21 F4A 7 M'E Choice &4 #1)F % —. Wind £ 547

P = KahakEFEN, @BBFE X, 20 F Wind @5 WIFE—. F—M2F—. @BBILE =

WMAMHERKRA
K 3% #4 FH s AR
AEHEEY Ak A 13911026534 hangiuyue@cindasc.com
HLRRRHELR T 7 A 15601850398 chenmingzhen@cindasc.com
LR EINENR W =42 18506960410 quejiacheng@cindasc.com
HRRHEE EIATE 13051504933 giliyuan@cindasc.com
e X445 E 5 & F 17687659919 luyuzhou@cindasc.com
I REE ko 18340820155 weichong@cindasc.com
b R4 R 15501091225 fanrong@cindasc.com
e K45 E FEE 13693249509 zhangjiajie@cindasc.com
LARAERNS b7ES 13718803208 yangxing@cindasc.com
AR EAER %8 15800476582 wuguo@cindasc.com
LRREE M2 15618358383 guopengcheng@cindasc.com
LRREE e i 13122616887 liruolin@cindasc.com
LRREE A 18702173656 zhuyao@cindasc.com
LRRAE BAH 13524484975 daijianxiao@cindasc.com
ERRAEE 7 B 18721118359 fangwei@cindasc.com
LRRAE A 18717938223 yuxiao@cindasc.com
HRRAE e 15026867872 lixianzhe@cindasc.com
LRRAE FME 18610826885 suntong@cindasc.com
SRR E i) 15957705777 jiali@cindasc.com
EEREE A 15261855608 shimingjie@cindasc.com
L RAEEEE I®e 13530830620 wangliuyang@cindasc.com
LHEHEEINENR 4R 15986679987 chenchen3@cindasc.com
EHRLEEFEKR IME 17727821880 wangyufei@cindasc.com
L R4E X3 13620005606 liuyun@cindasc.com
i R45E HE R 13794480158 hujieying@cindasc.com
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR A S b e B A R 5. B E B ARIRE AR P RE 69 PR IS A R BR T AT IR ARG AR AR B 69 24T
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TEBAEF A A A S (AT AR RIER")BEA P HiE B AR E A IE R T E b 5T 4. AREHERIERFIEH A HF.

AREANS ERERIEREZRES MR EDE P OE{ARLT S, AZEEPEITRT AN REHD LT, Wb b
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR 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 AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

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

KIREBABAX A AZRAEFRITH o KRZIERIERZ T @R F, ETHMAAAATRGAEATH XER. L4, 5. AR50 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
38R H R TALAIAA

VR 1 BA

FF I AT A BEZEFTR IR T & et 8

) ‘ FEN: B Aast sk TR 20% 04 B AAF: AT LA AR
AAK AL RS - 7K 300
o QAT RAREAR); Bk IRMAATIR T AL 5%~20%; Pk Tl ERELRLST,
BB SREAAZEA 6 NA ¥A: st Rk shE15% Z ) FE: AT LAEHBTAE,
Mo

Fh: BN HBTREESB AT,

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EAN
W T LR T 284 09 & A 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Fa & LB IT I 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFTHENELMEGERL. EATH
AT, AFRIERTMAERT A B AE R AR E a9 A EPT 5| T MK AT AL, #HFHF aaRENE,
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