ESHFR S BRI, FlES®RM

! -]
KERITIRES Bl ANF) KA 2022 FFEHERE, 22HL AF) ZREF LM 12.14 127,
KRR G (603317) Bl gk 19.44%, FI)IESF)E 1.66 12T, B,k 119.61%, Lo
" BV E4A)E 1.47 1270, F 3K 138.06%. £ ¥, 22Q2 I E LKA 5.85
RAR A 270, FHIEK 18.22%, LI)IB447 0.66 1270, F K 1,554.34%,
FRIRE TN FERIedE )3 74 F)18 0491270, Bk 417.89%.

B

04 B SR HE AT

A SIEESD0E > 22Q2 BRRIAREHRK, HFETH. o7 kA, 22Q2 KAFAH AT
KE S BRIEKE 5 A 29.4%F 7.4%. KARAFHEIAL K4k
B, T2 TAIERMK, RHEREREM., MHERE, 22Q2 B/
A R/ R d T d g ko A A 30.3%/-
14.0%/59.1%/2.2%]-5.4%1/22.4%/22.0%, & A=4E R 39 A%, 38 K4k
B, SRERE, 22Q2 ZAN AR BRI E TR ARISNT Rl I
Bl He3g K5 A 21.8%/-24.7%/105.2%/161.0%/1.2%, 244 & E 35 K44
e, TR BinRE TR, CiREBREIE.

> EEHEKRE, FRABANER, LSRMLIL, 22H1 28] 4] % 35.3%,
RREHFRGE, RLRALIATHE, T2 TEERAHRE, 1€
AN, R BT A SR8 BEARAL AR A B . 22Q2 4K 3 R E 4 18.0%, Rkt
TH 107 Naa k., T2H T ESHEFABNRY, AR
B, 22Q2 X FAEAH 5%, FEA09BTL L, TE2HFRT
FON, F94. RS TR, 22Q2 FA)E 11.2%, Flrkigin 12148
- S P A &

18 #: mazheng@cindasc. com

> BATAREHRFIRE: N T ATGR I AR, AHRTEPDRE. 22
NGB B ARG KA, EmET A S EE AT, BERNLRE
B iRk, B A B AR sk, B sufe B, RATTRI A
3] 22-24 # EPS 4514 0.41/0.54/0.71 7T, *+/% PE 4% % 64.43/49.06/
36.98 1%, I “EN” T,

> R EFE: RAANE LRI, # et TR, AT 5 Ak,

T2 5447 2020A 2021A 2022E 2023E 2024E
TLIEMAN(EHZAL) 2,365 2,026 2,534 3,029 3,623
¥KE YoY % 36.9% -14.3% 25.1% 19.5% 19.6%
)2 B3] A A iE 364 185 310 407 540
(87 )
¥KE YoY% 22.7% -49.3% 68.0% 31.3% 32.7%
ERUEST) 38.7% 32.2% 35.7% 36.3% 36.9%
15 KAE MM A TR 2] R RO 9.8% 4.9% 7.7% 9.6% 11.8%
CINDA SECURITIES CO.,LTD EPS(##%)() 0.48 0.24 0.41 0.54 0.71
P o) S 2 A% PIE(%) 171.87 110.56 64.43 49.06 36.98
jtﬁ‘%@ﬂﬁnkﬁq el s 4% PIB(12) 16.79 5.36 4.99 4.69 4.35
Wi %% : 100031

TR THE 13285ERBL S TRR), IR % 2022 08 A 22 H KA
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CINDA SECURITIES

D\

7 Rtk PAEF A GCE 3 45T T A
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
RATT 3,678 3,098 3,299 3,219 3,274 LA 2,365 2,026 2,534 3,029 3,623
Tk K
R 2729 1,345 1,397 1,278 1,286 ey 1451 1373 1630 1930 2285
RLM R 0 0 0 0 0 B AL AL B A 19 16 20 24 29
YSRESLEER 11 14 8 10 12 A& R 407 394 418 485 580
AR 18 8 23 23 25 ETEER 102 110 129 145 120
A5 243 108 259 296 338 A 30 26 33 33 40
Hib 678 1,624 1,611 1,613 1,614 W 4% A -15 -35 -16 -16 -15
FRHE > 612 1132 1361 1678 1,981 AR R &3t 7 1 0 0 0
KIEARILTE 0 182 182 182 182 EFAWE 35 38 35 39 36
= ;Ig‘\ < /a\
f_f‘“ﬁ { 432 443 612 872 1,116 FAb 9 11 10 12 14
AR 45 45 64 82 100 FLAA 407 189 365 479 636
He 135 463 503 543 583 EEIN S 21 27 0 0 0
T2 & 4290 4,230 4,659 4,898 5,255 A1 &7 428 216 365 479 636
B R A 549 409 636 617 644 P AL 64 32 55 72 95
5 iyt A
R AR 0 0 0 0 0 #AH 364 184 310 407 540
JAT E 4% 0 0 0 0 0 VAR R AR A 0 0 0 0 0
57 AT 2k N3] A1
LA 258 242 365 317 313 BRENABAR 50, g5 310 407 540
HAb 291 167 270 300 331 EBITDA 383 150 335 454 627
A3 R e 1 18 18 18 18 EPS (% 4)(1L) 0.48 0.24 0.41 0.54 0.71
KAt 0 0 0 0 0
Hib 1 18 18 18 18 AERER A HEHA
RAEeit 560 426 653 635 662 i 2020A 2021A  2022E  2023E  2024E
Y HIRFAR S 0 0 0 0 0 ZEEHIER 353 240 385 351 542
5 N3]k A N
ijéﬁ’“ 1R 3,730 3,804 4,006 4,263 4,594 AAIR 364 184 310 407 540
ABFRERS 4090 4230 4659 4898 5255 #18 p4 28 44 32 42 58
%3¢ 0 0 0 0 0
BaE BIAK 35 -38 -35 -39 -36
TEM 54547 77 7
SitER 2020A  2021A  2022E  2023E  2024E BEFER) 1 35 79 -59 -20
B BN 2,365 2,026 2,534 3,029 3,623 *e 5 15 0 0 0
Al (%) 36.9% -143%  251%  195%  19.6% REEHRER 129 1718 -225 321 324
E N3] ;
;)].f’ﬁ@ 144 364 185 310 407 540 KAL 198  -316 -260 -360 -360
Rl (%) 227%  -493%  68.0%  31.3%  32.7% T 290 -1,131 0 0 0
A% (%) 387%  322%  357%  36.3%  36.9% e 37 271 35 39 36
ROE% 9.8% 4.9% 7.7% 9.6% 11.8% FREHAER 1566  -209 -109 150 210
EPS (3% )(7T) 0.48 0.24 0.41 0.54 0.71 FAE T 1,683 0 7 0 0
P/E 171.87  110.56 64.43 49.06 36.98 13 0 0 0 0 0
P/B 16.79 5.36 4.99 4.69 4.35 FATA) 8 R8s 116  -158 116 150 210
EV/EBITDA 128.36 12590  55.53 41.21 29.81 A& RAH AR 2,047  -1,687 52 119 8
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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,

SIAUESS

CINDA SECURITIES

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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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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