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CINDA SECURITIES CO.,LTD
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WRZ: 100031

KEHMEEK, EERRARNE

2022 408 A 23 B

Fh: N8 KA 2022 S EARE,  22HL AE) EIE KN 52.75 12T,
Flrb3g % 35.47%, LHAE4F)IE 453 1274, Flk3g¥ 30.35%, FEHie
AE)aE4%A)08 3.80 /27T, B k3K 25.08%. £ %, 22Q2 ZIE LKA 29.36
170, B3k 46.07%, FEIVIESF)E 2.49 1270, FHIEK 43.00%,
ERIeIE)aE%F)E 2.03 1270, Bk 36.75%.

B

> 22Q2 XFEHISAL5FH3, BRHERRTHE. oLk HA, 22Q2 @A A
1) %) ) 8 R 4 a3 A ) a3 L BLIK N 6.36/4.88/8.74/8.74 27T, F)
P38 K 5% A 30.4%/-0.3%/ 15.1%/232.8%. ¥ —FE &, b TFEMEx C
AN E ARG, (axt B 4N EA A4S, Bk A KeE kS AL
¥, ) dufe & B S S KARRHE RARRS 2 ), (e 8k A £ k38 KASdE,
FEALSHHEK, —F o THEIF R LT RO E, 5—7F %
ou S A AR BB, BNIEE .

> 22Q2 AAMBEAEE, FRSARLTMN. 22Q2 28 LAE S
20.0%, Rl TR 1.8 Maak, TE2d FREAFHGESHBLSE L
iR, REEA, MERAEHLT%, FIILTHLTENE, £2%
W Fora B VIRAE B R S RAF R T AT . TR
FI %A 4.0%, I L0 AT K, 280 THELALT T
PR WLt R LA FTEG L R 5 1.0%, R TR 034F
b WA A A-0251T, Rk 023100, &2 FRELE
i R A EMNIG Ao, 22Q2 VAEAE AR 8.5%, Rl 0.2 G a4

> BATNGEARE: A8 BMEHTRB R LS, TS DKM AK,
2022 Fn38) m Kt g B FORAZON, A E S bkt b AR
FET, RE 22H2, NEBAiRsT RS, B AKERT,
WA P YL 533G, RAITRHAE) 22-24 4 EPS 4% 4 3.55/4.38/5.82
7, 3 PE &A% 42.90/34.75/26.18 4%, 44 “FEN” iR,

> REeEE: RMAIE LRBTE, #andt RAT.

FE2WM 5445 2020A 2021A 2022E 2023E 2024E
BLIEUAN(E L) 6,965 9,272 12,001 14,818 18,104
#KE YoY % 32.2% 33.1% 29.4% 23.5% 22.2%
V21 8B 8) A A iE 604 682 1,041 1,286 1,706
(B 77

#KE YoY% 61.7% 13.0% 52.6% 23.5% 32.7%
241 2% 25.7% 22.1% 22.9% 23.2% 23.7%
HIFNEF RO 16.4% 13.4% 9.0% 10.2% 12.1%
EPS(##) (L) 2.06 2.33 3.55 4.38 5.82
2% PIE(4%) 93.69 73.41 42.90 34.75 26.18
4% PIB(12) 15.36 9.87 3.85 3.53 3.17
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7 Rtk 45T A GCE 3 45T T A
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
RATT 4,159 4,361 9,158 10,298 11,868 LA 6,965 9272 12,001 14,818 18,104
Tk K
R 832 1,145 6,153 6,378 6,910 EAAK 5176 7,221 9251 11,379 13,818
BB 0 1 0 0 0 B AL AL B A 45 59 84 104 127
JSRESL SN 350 541 395 487 595 AE A 644 849 960 1,245 1,503
AR 83 92 111 137 166 EEFA 296 320 444 519 543
A5 1,691 2,414 3,041 3,835 4,732 A 74 88 108 133 163
Hib 1,202 167 -542 -539 =585 W 4% A 4 1 -66 -89 -94
FRHE > 2938 4411 6091 6607 7,101 ARSI ST A1 0 0 0
KIBAA T 0 0 0 0 0 HA AW 18 99 24 27 31
= ;Ig‘\ o /a\
if‘ A 2,035 2,899 3,548 3,937 4,279 b 32 37 59 73 90
AR 202 500 868 892 919 FLAA 775 860 1303 1628 2,166
HAb 700 1,012 1,675 1,779 1,902 B AR 7 19 22 16 16
T2 & 7,096 8,771 15249 16,905 18,969 A1 &7 781 879 1,325 1,644 2,182
R Rtk 2,509 3,150 3,670 4,258 4,888 P AL 178 193 278 345 458
5 iyt A
R AR 208 256 200 200 200 #AH 604 687 1,046 1299 1723
5 At R AR
GRS 215 241 380 468 568 v HIRAAR S 0 5 5 13 17
A E7 N 3] > S
LA 1069 1411 1521 1715 1893 BRENABAA 500 gy 1041 1286 1,706
HAb 1,018 1,243 1,570 1,876 2,227 EBITDA 911 987 1,411 1,757 2,316
RS R 903 477 -103 -103 -103 EPS (% 4)(1L) 2.06 2.33 3.55 4.38 5.82
KAt 0 141 296 296 296
-t 903 336 -399 -399 -399 AbATA B4 H B A
Rt 3,413 3,628 3,567 4,155 4,785 LA 2020A 2021A  2022E  2023E  2024E
VR RFRA G 0 70 76 89 106 ZEEHAER 665 538 1,350 1,251 1,638
E NG .
ijéﬁ’“ 1R 3,684 5073 11,606 12,661 14,078 AAIR 604 687 1,046 1,299 1,723
ABFRERD 7096 8771 15249 16905 18,969 #18 p4 181 251 257 318 365
e 16 14 5 4 4
BaE BIAK 18 -99 24 27 31
TEME44F 77 7
Py 2020A  2021A  2022E  2023E  2024E RN ALY 1 407 87 327 -408
B BN 6,965 9272 12,001 14,818 18,104 *e 119 93 21 15 15
R (%) 322%  331%  294%  235%  22.2% REFHAER 1220 216 1,192 792 813
E N3] ;
;)]f’ﬁ@ 144 604 682 1,041 1,286 1,706 FAR L 692 908  -1,704 -821 -846
Rl (%) 61.7%  13.0%  526%  235%  32.7% T -552 662 588 0 0
ZAE (%) 257%  224%  22.9%  232%  23.7% e 24 30 76 29 34
ROE% 16.4%  13.4% 9.0% 102%  12.1% FREHAER 644 76 4,849 234 204
EPS (#:)(T) 2.06 2.33 3.55 4.38 5.82 FAE T 20 0 49 0 0
P/E 93.69 73.41 42.90 34.75 26.18 13 769 126 98 0 0
P/B 15.36 .87 3.85 3.53 3.17 FATA) 8 R8s 129 -195 187 234 204
EV/EBITDA 5025  41.56 27.15 21.67 16.21 R RABH IR 89 244 5,008 225 532
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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., THEH. ZoH&). A% (REER%L, TR%KL, ZH0#F
(. R%RAES, BERRS),

AW, SuFAE, BLTFTRNAFIRHLEAALE, 2 FRIMAFALZE. 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)
%,

RE, pRfFad, FLFEERMEZXFRAGROK, ME 2 FEELLLERFLIENF
T ERAEE, | FREMRHTLLE. BAMERFEELH S (REFRFARD . F4. ¥TES,
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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
A R4 E Ak 13693249509 zhangjiajie@cindasc.com
AR ELN EES 13718803208 yangxing@cindasc.com
AR EEYN % 15800476582 wuguo@cindasc.com
LR RAE meF2 15618358383 guopengcheng@cindasc.com
ek RAHE B3 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
R RAE FME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
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LR RAE A 15261855608 shimingjie@cindasc.com

L ARAE & TR 13337798928 caoyixing@cindasc.com
eHRAEE LK ER g 13530830620 wangliuyang@cindasc.com
LHRMEINEE KR 15986679987 chenchen3@cindasc.com
HRAEHNEL IAE 17727821880 wangyufei@cindasc.com
1 R 44 E pUE] 13620005606 liuyun@cindasc.com

e R45E %A 13794480158 hujieying@cindasc.com

i R45E FRIRIR 13570594204 zhenggingging@cindasc.com
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S ArImAER

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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