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-]
B NG A 2022 FF A EIRE, 22HL A8 FIEIK 14.22 1250, BBk
¥¥ 5.58%; SLIIESFE 5.16 /27T, Rk 37.24%; FEHiedk)aE
BA) 479127, Rk 28.38%. H 4, 22Q2 A8 £HEIK 7.33 127,
Bl b3 K 14.98%; SEHYa844)E 3.02 1270, Fg¥K 74.68%; FEHio
E)aE-4 )08 2.84 1270, Rk 65.16%.

B

> 22Q2 BHHERAATH., A EGH RAGEER, BRI BN
MIBERGH T, $FEA, FRERMAERMER RO+ EHC
R RES. AE) T Ak A B, RIS Q3 T IE
TARNE B E-. Q2 28] A3t TR F 89 iRe L& A FTg m, 22HL W8 EIF |
5o K MNIE K AR F) 26.8%/37.0%, R IR,

> 22Q2 e B R AL, g E AT, 22Q2 8 £A)E A 57.7%, K
PRI 5.3 Mok, TE2H TS T 5 A TR FE KR
B BAIERTR 12 AF a5, 20T 2021 FRIF4E445E4H %
VA E R B BA B4 E TR Z T G mA. 5 IF RERF
FE, RATTR 22Q2 A E B IRF 1.6 A B L. 21 08 FFE
kR 1,100 Al e A, 22 FF F KB EAMNAE4x 4] £ 800 /b
Fd, FFKRAM KT M, 22Q2 454 % A 424 10.8%, F) T4
155 NE S, 2O TXREH AN BB SFEASER. 22HL
3] SR AL R FALA 2.2%, B TFHT 102 ANE a4, 22Q2 3%
A EH 28%, FILLTH 0.3 B4 5. 22Q2 A% 4 41.2%, [zt
141408 4%

> BAFRMERFIRE: EL 2203, FEKARARDRL. & T4 T A ER
VABIRMN B RARA B4k 5 T ak AR e, 22 FNE) E IS TIRE S
Regder T4, RIATHACLAL M, SeRipRIRGA FIER. KPF,
B BROBNIRIT L5038, BNBA =18, RAVFHAE) 22-24 4 EPS 4
B A 1.14/1.33/1.55 7T, 3tA PE 43| 4 26.10/22.38/19.26 4%, 4+ “F%
A IR,

> REEE: i) RATY; 4R AOAT; 7RI AN,

FTEM 5484 2020A 2021A 2022E 2023E 2024E
BAEPAN(FEZL) 2,273 2,519 2,882 3,231 3,596
K E Yoy % 14.2% 10.8% 14.4% 12.1% 11.3%
)3 BB/ 5) A 777 742 1,014 1,182 1,373
(B 7 L)

K FE YoY% 28.4% -4.5% 36.6% 16.6% 16.2%
A F% 58.3% 52.4% 59.2% 60.7% 61.9%
FhNGEE ROEY% 22.8% 10.4% 12.8% 13.5% 14.1%
EPS(#i#) (L) 0.98 0.87 1.14 1.33 1.55
A% PIE(f) 43.16 43.45 26.10 22.38 19.26
4% PIB(12) 11.01 4.68 3.35 3.03 2.73
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7 Rtk PAEF A GCE 3 45T T A
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
RATT 2,189 5,894 6,290 7,033 7,932 LA 2273 2519 2,882 3,231 3,596
XTI 2R
R 1,750 3,086 3,360 4,060 4,911 EAAK 949 1200 1,176 1,268 1,372
BB 0 0 1 1 1 B AL AL B A 33 39 43 48 54
YSRESLEER 3 3 4 4 5 A& R 368 475 496 565 611
TR 24 5 35 38 41 %32 % 58 74 86 87 97
A5 383 401 483 521 564 A 7 5 6 6 6
-2 30 2,399 2,407 2,409 2,411 W45 ) -34 -96 -81 -93 113
FRHE > 1780 1,854 1975 2084 2,181 ARSI ST 0 0 0 0 0
K PEARIE A 0 0 0 0 0 AF AN B 1 43 29 32 36
= ;Ig‘\ < /a\
f_f‘" 2 1,056 1,201 1,272 1,331 1,378 FAb 11 11 9 10 11
AR 153 507 507 507 507 FLAA 915 874 1192 1390 1615
HAb 571 146 196 246 296 EEIN S -1 0 0 0 0
T2 & 3,970 7,749 8,266 9,118 10,113 A1 &7 914 874 1,192 1,390 1,615
R Rtk 456 470 253 273 296 P AL 137 132 179 209 242
5 iyt A
R AR 0 0 0 0 0 #AH 777 742 1014 1182 1373
5 At R AR
JAT E 4% 0 0 0 0 0 b B AR B 0 0 0 0 0
A E7 N 3] > S
LA 80 154 97 104 13 BEEMABAR 0 2 1014 1182 1373
He 376 315 156 169 183 EBITDA 952 837 1,241 1,438 1,655
RS R 102 12 112 112 112 EPS (% 4)(1L) 0.98 0.87 1.14 1.33 1.55
KAt 0 0 0 0 0
Ht 102 112 112 112 112 AEREL FLBHL
RAEeit 558 582 365 385 408 i 2020A 2021A  2022E  2023E  2024E
VR RFRA G 0 0 0 0 0 ZEEHAER 939 745 775 1,268 1,465
E NG .
ijéﬁ@ TRE aam 7167 7901 8732 9706 AL 777 742 1014 1482 1373
ABFRERS 3970 7749 8266 9418 10113 #18 p4 83 102 129 141 153
el 0 -46 0 0 0
BaE BIAK A1 43 -29 32 -36
TEM 54547 77 7
SitER 2020A  2021A  2022E  2023E  2024E BEFER) 88 22 -339 -23 -26
B BN 2273 2,519 2,882 3,231 3,596 *e 1 14 0 0 0
R (%) 142%  10.8%  14.4%  121%  11.3% REFHAER 1218 3418  -221 218 214
E N3] ;
;)]f’ﬁ@ 144 777 742 1,014 1,182 1,373 FAEH 472 M -250 250 -250
Rl (%) 28.4%  -45%  366%  166%  16.2% T 1,057 -3283 0 0 0
ZAE (%) 58.3%  524%  59.2%  60.7%  61.9% e 11 6 29 32 36
ROE% 228%  104%  12.8%  135%  14.1% FREHAER 237 3012  -280 -350 -400
EPS (3% )(7T) 0.98 0.87 1.14 1.33 1.55 FOAZ 0 3,280 0 0 0
P/E 43.16 43.45 26.10 22.38 19.26 13 0 0 0 0 0
P/B 11.01 4.68 3.35 3.03 2.73 FATA) 8 R8s 237 266 -280 -350 -400
EV/EBITDA 3323  36.42 18.61 15.57 13.01 A& RAH AR 516 339 274 700 850
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L%, R&SUAB RSN, BNRFEFFEE, F 2860, 7 FEAAREE, §AEZXINN
TEARFERAALLSBREH T, 2015 FARERBZIER, EAKELFLALLZHE, 2020 F
Ao BAFHRIER R SR A AR, ARRBERTHTLBRANL, TASE L LATRGLE, PAN
X5 ABRGRESKAFT L. RERLE, REAT A, BRAE K. ILEBEAIREG = LA
%, AL EWIEMEE S N H AN,

(FF, ML, B TPz AE 2520 HAREE, 2FHAMLEE., BWNEREEM
mIfgs CREAREHES., THEE. Zof&). A% (REERGL, TR%K L, Zm#F
(. R%RAES, BERRS),

AW, 2RFAE, BLTRNAFIRHLEARALE, 2 FRIKAFALZE. 225 5%
AR S REFRLRRS, ARSI, AFAT. HRRSSE), SHMEHRAE (REFH
FiB. @ETE) %o

RFR, ZFFHE, B FRNKFEFRER, 2FRBUBFLEE. 2E2HE9E CREH
RHRMF G, BAR. PANEE LORE, SFEL, BRE. FARS. SE%. FERR)
%,

BE, RRAFAE, BLTEBBMNEZKFRGBME, B 2 FYEEILLEKF AT
FEAEE, | FRBEHFLEE, BTEEEELHS CRAFLTHRS. £+, PTES,
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ELRE)

HASHERRA
e A FAL A
SEHE R FhAKA 13911026534 hangiuyue@cindasc.com
L RAEEE R % BH A 15601850398 chenmingzhen@cindasc.com
LR EINEN AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com
4k R 44 % & 17687659919 luyuzhou@cindasc.com
4k X 44 & Hof 18340820155 weichong@cindasc.com
A R4 HR 15501091225 fanrong@cindasc.com
AR ERLN EES 13718803208 yangxing@cindasc.com
AR EEN % 15800476582 wuguo@cindasc.com
LR RAE meF2 15618358383 guopengcheng@cindasc.com
ek RAHE B 13122616887 liruolin@cindasc.com
18 A R 4442 R 18702173656 zhuyao@cindasc.com
ek RAHE A F 13524484975 daijianxiao@cindasc.com
MR RAHE T B 18721118359 fangwei@cindasc.com
ek RAHE AR 18717938223 yuxiao@cindasc.com
MR RAHE Y 15026867872 lixianzhe@cindasc.com
LR RAE IME 18610826885 suntong@cindasc.com
18 A R 4442 i) 15957705777 jiali@cindasc.com
A RAEE B 15261855608 shimingjie@cindasc.com
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LA RAE & TR 13337798928 caoyixing@cindasc.com
B RAEE LK ERg 13530830620 wangliuyang@cindasc.com
LHRBEINEE KR 15986679987 chenchen3@cindasc.com
HRAEHNEL IAE 17727821880 wangyufei@cindasc.com
A R 44 E pUE] 13620005606 liuyun@cindasc.com

i RAHE W E R 13794480158 hujieying@cindasc.com

i R45E FRIRIR 13570594204 zhenggingging@cindasc.com
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R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

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

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
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 T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

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 BAERIERER, BRABBEREHEARE, ARG —E R EETTERARE R R L RIe, FRIERASEG M
3B R F R TR,

VR 5 AR
BAAP A BT BB T

A B Aaxt kT Ak 20% VAL A AT LIRS

AIAAR G EoRAER ¢ 7R 300

st AT A AEA):; Wi BT AR 5%~20%: T

HEE: REABZAL 6 AR | A RRMRERAETSH 20 FR: TLERH TR

o
Fdi: RO HBTEAESBAT.

R~

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

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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