IESFRRE
NGLiED

AR SIERS
R+ $ (002709. S2)
H IR
ERER

EN
EN

K&
A7)
ok 5 .
KA W

#: wuhao@cindasc. com

W 73 & G A AR AT AL B

$1500520090001
010-83326711

RIG w7k B R RAT L 5 ATUR
k%5 $1500522020001
Bk Z Wik 18373169614

#: zhangpengl@cindasc.com

15 KR MY A TR 3]

CINDA SECURITIES CO.,LTD

AL EBRIR T 2 RAETG 5121 54k
BR % : 100031

th
%

WA GEFETH, —HRRERER

2022 %08 A 25 H

E4: N3] 2022 F E I kN 103.63 1274, g% 180.13%,
)24 ) 29.06 12, B3k 271.32%; I Iedb)aH4 4] 28.86 12
L, FlHIEK 276.77%.

SR

>

WHHFETH, AkFRFESET K. 2022 LFFNF 420 EA R
44.2%, Flrk3gim 8.06pct, B ALMATEAFFALE s A5 27.8%, F
BV 7.5pct. a8 Q2 £AFE 42.1%, Fl+5.9pct, #R-2.0pct, )34
A% 27.8%, FlHu+3.4pct, IR-1.9pct, #4Fidl. 2022-2024 4
WA AR A 115 vk, RABR LY FiR .

> A0 TFRETERE. 2T FANTHERGIMEA A FFKEKESF
7520 Hrb ARl SR Ry A 10 Hrb k4R E KR e, A B
FH 12.00 1270, EEH 1248, 3R B &7 Fit3ge4F)iE 3.15 12
U4, 53t —F 252 8] WL AR Sk WA

> —RARAFTE S A E) S R AR B iR e R, &R
BR - S0 ABR - RALAZ B AL -5 B BRAR- W, iR 75 Ak sk — kL, A d 3R
FRMF B R, FEBRNE S ESE N BRI S.

> 2022 FFREIHEEZ BRI 6. S 3kt 572 LUt £, VA6 T
IR BN A4 T 551.01 7 ARTRE R Z, B8 BRARHE) A 0.2863%.
A R)IE B 3 AR, W24 B AA 2022 4-2024 4%
AE S KT 38 127U, 48 127, 58 4C5T, SLRAKMN I T EAH )
RIS SHAZL S AT 9 EAN, A TFRALLERS.

> BARMEBIZFIRLK: KRAFITE) 2022-2024 F =Wk 212.5.
262.9. 307.5 1250, Va#AAlE 5% A 52.0. 57.8. 67.7 14T, Rl
K 136%-. 11%. 17%. Bk 8 A 24 B F{ixt m 22. 23 4 PE f14
SR 9. 1T 1%, HFHFFENIPA,

> NBEZE: HRESRKRAATRENG; 429 REXRT/NE; R
A H L SRR TRERE, SRR 4 = R 5,

2554 2020A 2021A 2022E 2023E 2024E

BLIPAN(FFL) 4,119 11,091 21,249 26,292 30,748

3K % YoY % 49.5% 169.3% 91.6% 23.7% 17.0%

)3 B, 8) A 533 2,208 5,202 5,777 6,763

(BH )

WK E YoY% 3165.2% 314.4% 135.6% 11.0% 17.1%

ESIEL) 35.0% 35.0% 39.7% 35.9% 35.8%

AR IEAZ ROEY, 15.7% 30.9% 42.1% 31.9% 27.2%

EPS(#) (L) 0.58 2.35 2.70 3.00 351

A& PIE(4%) 178.97 48.79 19.41 17.48 14.93

WA F PIB(1E) 16.74 15.38 8.17 5.57 4.05
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CINDA SECURITIES

%

F = RAfTA $45H B F)8 & B3 B F A
it E 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
s F 2,822 9,252 14,137 20,887 28,636 ZREKAN 4119 11,091 21,249 26,292 30,748
" T FA 312 2,148 2,156 5,119 10,184 ERI 2,678 7,211 12,822 16,841 19,730
PSREE S 5 0 291 360 421 20 S 78 149 184 215
kAR 1,343 3,386 5,792 7,868 9,197 A R 67 76 170 184 215
TASIRE 83 360 641 842 987 FHE R 242 355 744 841 984
FeNs 550 1,252 1,752 2,363 2,773 L 168 378 701 841 984
) 530 2.107 3.505 4335 5.076 41 73 38 7 1 -14
FER T~ 3,189 4,648 6,005 6,957 7,693 BALM A S 179 -241 -214 -225 -247
¥ A PEARAE FE 131 30 30 30 30 FRAMH -6 2 4 5 6
A (A 1,914 2,493 3,040 3,313 3,437 b -34 -38 -15 27 -30
FH A 409 531 616 701 783 E A 634 2672 6,433 7,143 8,363
Hpl 735 1,593 2,318 2,913 3,443 ESITN S -8 29 0 0 0
F =%t 6,010 13,899 20,141 27,844 36,330 PARERS i 626 2,702 6,433 7,143 8,363
Hh f 2,097 6,146 6,652 8,219 9,539 BT {344, 126 394 997 1,107 1,296
#2 B 548 444 315 63 50 %A 500 2,307 5,436 6,036 7,066
JLAT 3 58 126 246 323 378 b FAR -32 99 233 259 303
AT K 851 2,240 4,215 5,537 6,487 =Y NG 533 2,208 5,202 5,777 6,763
b 640 3,335 1,876 2,297 2,624 EBITDA 1,156 3,387 6,783 7,596 8,867
ST 378 384 684 784 884 EPS (% 0.58 2.35 2.70 3.00 3.51
KB 317 311 611 711 811
Hit 61 73 73 73 73 NeAER B4 FHA
R fira-it 2,475 6,529 7,336 9,003 10,423 2 FE 2020A 2021A  2022E 2023E 2024E
e . e
v HRAER A 150 213 447 706 1,009 i ;{’f“; L g3 2,047 1,837 4,855 6,620

)
JaBENE KA 3,386 7,157 12,359 18,135 24,898 A1 500 2,307 5,436 6,036 7,066
RAA AR A 6,010 13,899 20,141 27,844 36,330 4718 AN 298 421 577 702 822

W 5% A 61 41 31 37 39

Lo ae FFARE
5 6 2 -4 -5 -6
T E2W 54 7
SHEE 2020A  2021A  2022E  2023E  2024E TIERAT 467 -991 4,481 2229  -1,652
Bk BN 4,119 11,091 21,249 26,292 30,748 £ 234 266 279 315 351
Bt (%) 495%  169.3%  91.6% 23.7% 17.0% BREHN  -397 1,758 1,969 1,704  -1,603
E NF| 2

;)].f’&"‘ w1 A A1 533 2,208 5,202 5,777 6,763 FAREH -355  -1,609 -1,758  -1,495  -1,394
Bl (%) 31652 314.4% 1356%  11.0% 17.1% KR -43 -149 -215 -215 215
EHE (%) 35.0%  35.0% 39.7% 35.9% 35.8% E:) 1 1 4 5 6
ROE% 15.7%  30.9% 42.1% 31.9% 27.2% EfEHN 124 1,553 140 -188 48
EPS (#i)(1) 0.58 2.35 2.70 3.00 3.51 VALE S 2 2,044 0 0 0
P/E 178.97  48.79 19.41 17.48 14.93 FEEN 813 664 170 -152 87
P/B 16.74 15.38 8.17 5.57 4.05 AAER 75 -147 -31 37 -39

MNA R4
EV/EBITDA 49.59 32.11 14.72 12.73 10.35 e 107 1,836 8 2,963 5,065
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Wz EIPAE /v
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RIS, # ARG AR AAT
., 2022 FAe N HIERFF K F 3,

TASATIR, PERFEEELTLE, GIHEVAIZIERR
IR AR R AT LA Ao
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CINDA SECURITIES

ﬁ%%ﬁu%ﬁkﬁﬁ\ﬁﬁ ok K P e RME, BHERLIERALS L EIRFRR,
TR A XA H R RAT LA 5o

LS T &t ]

Foly, A REMRIRITLOATIT, BRAKRFIFAL, 2 TR RER, 202247 AwNfFkiE
KRR, [T LA,
WEM, HkRECHRETLFTLHE, FEARKRFERIAME, KX KXFLBIHEFE, Fi£
S AL GE R AR F T H AR OB, 2022 A NAZRAERFT A F s, 5T RIS AT LA Ao
B, HRRECARETLTAENE, BRKEEFINAL, PhkEEBmEFL, 2002 FhA
BRIEFRFRF S, RAHAE) R GEFw HRET LT L.
REGE, AOORR, E#HM2KFLHME, 2022 FhoAZRIERFR b, {742 0HHIT L
Foo
MR, APORR, LA KFEEME, 2022 FANFRIERFR TS, GFTHRIRET LA,
MAHEKRA
AEHELR $HAK A 13911026534 hangiuyue@cindasc. com
b R 44 [% BF] AL 15601850398 chenmingzhen@cindasc. com
EIL XA E 3 E A EAE 18506960410 que jiacheng@cindasc. com
R | A = AR AR 45 13051504933 gi | iyuan@cindasc. com
AL R A& % & A 17687659919 luyuzhou@c indasc. com
4k X £ & ke 18340820155 we i chong@c indasc. com
LI X 4EE # R 15501091225 fanrong@cindasc. com
3t 1:4#:% FhAt 13693249509 zhangjiajie@cindasc. com
HARBEEE kS 13718803208 yangxing@cindasc. com
ERRHE L % 15800476582 wuguo@c i ndasc. com
e H R AE 5] M8 A% 15618358383 guopengcheng@cindasc. com
e R KAKE BT 13122616887 liruolin@cindasc. com
LA RAE kR 18702173656 zhuyao@cindasc. com
A RAHE bRl 13524484975 dai jianxiao@cindasc. com
AR RAE 77 18721118359 fangwe i@cindasc. com
A RAE A BR 18717938223 yuxiao@cindasc. com
FHREHE e 15026867872 lixianzhe@cindasc. com
A RAHE IME 18610826885 suntong@cindasc. com
EARHE ® 7 15957705777 jiali@cindasc. com
LR RAE &2 15261855608 shimingjie@cindasc. com
LA RAE & L 13337798928 caoyixing@cindasc. com
R AEER I%mMm 13530830620 wang| i uyang@cindasc. com
T RAESE R %R 15986679987 chenchen3@cindasc. com
e i R AR &l B % IR 17727821880 wangyufei@cindasc. com
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de i KA4KE X144 13620005606 liuyun@cindasc.com
e XAE i m 13794480158 hujieying@cindasc. com
X4 E F R IR 13570594204 zhenggingqing@cindasc. com

SrHImEEER
RIARE 23D A BB AT T, AARAEARFFOPRLFA, ST IR LR MR AIERS
B, A B A IRAL A B A S XM SRR s AR T AR 8 BT AT ML B T AT R AR SR AAF B 14T
BAHN TG, Rh, L RE GRS o R E LKA A2 S A X

BREH

fFRAEH A A TR 8) (AT WA “BRIER” ) BA P EIERE A4 E IR ZIT WL 504 AREBERIERBEFZA .

ABERAN ERERIEABEZMEND N EHEP O EBAR TS, HIZEEP TR LT REH A LE, RFFRA 5
NEHHERAT . REENREL LAEARTEF, ATBEOIRES . FRIEATASBHBRANKE KIRERAL AN KNS 00 Y
REP, BPRYINREA X AREHEIE, 48425, R4RTRAF AN G0 0 2AE, sSABREOEEEAAARRESH K
R Hy

AREREATRRIERAATENCATRELERBF, BEXIEFRRIENBAZ LG AR TENR, AMEHBHEL, A
MR A AR xArE A B 693 B A Fli, AIREATAE 091 K A TARGI G M A& . MER TN TA S B TR AL E 698 5,
BRAEFR R TARG I LRI AR B B R ILGIRIE. ERREH, REEARRRIEARE, AR EFSH T &,
HAERBRIER R B E ARSI EE L, PR R — LA IRE, SR IERT R B 4578 4e

BARATHE LT, ARE T 60913 &R R R & LR AT AR T, LRAFEIE P HRGRT AR, M HRAR
FRe BEPRERIARETHETELRZERAGH SRR, EALESTFREREL, AREBGTH., T4, 2L
BARMAAE S, AR R RAAL A & R K IEF KA TTATEY 09 8 iF S A #aF

B EEAFFILT, FRIEFREXBEAMTREFHIRE T BRGNP RATHIEFRFHITY, HTREAXLNEEE
PR RS BRI RAT L H IR o

AREBBAAEEIERA « KRERFBRIELPBRE, ETIHMAANATFUMETH KR, L4 AF. #RARI A RRE
AT G o A7 AR ASH MU & L& P KRS, N @iz AR 8 A s K AT A 9T, A5 RAE R L FAT A R R AZAEAT
FAEe AR R A A AR B AR AR A G ZE PR A T

IR BB RIERER, BAHBEIEHRAMRE, LN — B RAEETEEA A HERERF Rz, FRIERERG M
8 A BT A AA

FELR AR
B BT REZZFTITFR AT R FARE

FEN: PRiAaadsgF AL 20% 4 E B AT LA HARAR A

ABER AL AERH - PE 300

Fd (AT RARLAE); Wi MR T A K 5%~20%; Pk TS S A EE RS,

RREE: RERAZ AL 6 ANA BA: ittt gk sh 5% 2, AR LI TEE,

Mo
FH: RMARATETFEESB AT,

R

ERTHR—NRE R REGT G BFHELTIER TS H A ERAN G TR, LCAELETRON G, ZRETHEE S AR
T RRAERT ) B 69 & TN AT F

AAR P PTIE R R — R AP 0 B KA 6 T £ AR, FOH B % KR b 0015 e & AT I 5 345,
HERHETEAMIE B0, HARAPHEEL, LENRBE, Wk, Wi, HKEH@E0F LI 0 E L, AETH
T, A5HIERRAAET AR R AR o 69447 1 557 3| BOOEATH A RAEFTIEAE, HE A B A 1 RIZA
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