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2022 4 08 A 26 A

¥4 245 (002291.8Z) F 2022 4 8 A 23 B A4 2022 ¥ F % 4
&, N EFFEAT LI 18.02 27T, yoy+77.09%, 13H4 4] 1.1
L7, yoy+287.45%, 4=dkia# 1.03 127, yoy+242.46%, &A1
GECE (1.1~1.6517) .

%5, A8 22Q2 # % F Kk 999 10 & ( yoy+93.70% ,
qoq+24.41% ) , =2#&#% 4 0.24 /2. (yoy+135.29%, qoq-72.41% ) ,
FedE Va4 0.22 ¢ T (yoy+127.17%, qoq-73.17%) , A& ; 22Q1
% % 0k 8.03 12T (yoy+60.04%, q0q-29.56%) , 134 4] 0.87 12
7T (yoy+824%, qoq+115.7%) , 4=3kJ)a# 0.82 1zt (yoy+1006.89%,
qoq+114.4%) .

P32

> BHEHFS 22H1 L4 K. NS FAT LI 18.02 1L,

yoy+77.09%, F:MEEHFF] 111 e, RwERATAHE, EF
Fna AR EH LS RATIK 12.231C7T, yoy+96.67%, & 2Bk
67.88%. TEEBERNLEEFFT, RF-FERMEH LS, 22H1 &
HEHHE GMV FHLY 5510 T, 1) A @: DS REH K14
%2, R ELHLARLA0 1z, HMEHZIR, ARE5EHF. BTFEA;
2) #ERSTE: N AT Ay XBFRABRFEE, FIAK
B, Hh i, HRRFIR. HREMFER SRS 4R EH
MEIFENE. 3) BRI @: L ZKFH-FERHB/NLA, £
WAELAEBER LS HRE, B2 AT AR LA, 5K F
o, AFzEHTH, BB LEKTR, EEMFMFHEFH ST a
AR T N B E, 4) ARFeAT HE: NE AT ELEIKE,
EHmmiTLiEE, FXFE. ARFTE. Kt H5RETE. b
& F Mg T AP SHRM, KRTHRET TR, ELFH
By Ko dAZ P RrIE A8k, AABIEEN EZHME 544
mEENIEE, FITELLLFAEY K.

> HEHEARBHEY GRMEE, SEgFTE ‘B FEFBEEEX
Ko 22H1 IRE#H £47 L F 02 0.18 12T, yoy-24.42%, &2 8]k
ANWE 977%. NERAEZTES, AHEEABR LS, M4 iLAF
Fona) ZH <A 100%8A, BATR T % kMl d, N a M
k4T 8 A 30 B4 R,

FHERE — R o B RAE & E http//www.cindasc.com 1

S1XUESS

CINDA SECURITIES


http://www.cindasc.com

BREEB: HE, N LFFRGEAFETM, LT GMV £&H
THREMK, THFLEHELLSHERAAE R, 3L, AABR
TFHAS KRESRA RS, EMA. VRABFENMIART —K
Tl . RAMEFAHB A AN, TN 5] 2022-2024 S )3 & 4 A H
6.10/10.20/12.63 1c &, 3t EPS % 0.67/1.12/1.39 &, 22-24E 3% & PE
# 25x/15x/12x, Z4E+F“FE NI R,

Re B &: TLBORRG., T H5EF bR, RIFRELENEF LR

&M A AR 2020A 2021A 2022E 2023E 2024E
EhEHAN (FHFL) 2,151 2,811 4,720 6,145 7,607
BREYOYY 3.9% 30.7% 67.9% 30.2% 23.8%
A (FF L) 24 -700 610 1,020 1,263
BREYOYY -83.9% -2980.9% 187.2% 67.1% 23.9%
ERIESC) 32.7% 16.2% 32.6% 36.3% 36.1%
&% 7 5 2ROEY 0.7% -12.6% 9.9% 14.2% 14.9%
Rl AEPS 0.03 -0.90 0.67 1.12 1.39

T & % P/E 538.67 — 24.86 14.89 12.02
4 %P/B 3.9 3.26 2.46 2.11 1.79

FHFR: Wind, 154 5ERFL FTM; JEH 2022 8 K 24 H4£#H
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FE A B, R flik B, R
At %R 200A  2021A  202E  20BE 204 AitEE 20204 2021A  202FE  202BE 204E
RA%F 2,968 4581 6,606 8153 10222 LY N 2151 2811 4720 6,145 7607
fhie 234 2,246 2,002 2,353 3734 FLAL 1447 2,357 3,182 3917 4,860
i Ef 1 0 1 1 1 ZLHLRHR § 8 12 15 19
R4 € 1,180 1,083 1940 2,525 2,501 SEEA 21 143 525 608 845
i1 < 173 M 255 313 340 EREN 134 266 377 465 456
B 1,281 800 2179 2,683 3328 BEER 4 69 82 81 129
1 99 182 230 a1 7 HaEN 89 87 7 : 25
Rk 2434 2481 2393 2,29 2198 Bl E A 58 482 0 0 0
g 68 78 78 78 78 BEBNE 5 2 19 4 48
Befr (ai) 115 89 %8 o7 95 L) -19 10 37 61 76
EHEE 136 132 142 152 162 B LA 41 -690 805 1,168 1447
2 2,116 2,182 2075 1,969 1862 BRIL 7 10 0 0 0
FE&I 5403 7,062 9,000 10449 12,419 g5 48 699 605 1,168 1447
#3hf 2,006 1380 2730 3,046 3613 [ 2 -4 18 35 3
Bk 847 584 600 600 800 St 2 -695 587 1,133 1404
fift 24 81 77 174 215 266 VECETI 3 5 23 113 140
Ak 267 235 523 537 666 BB A A % 700 810 1,020 1,263
) 1,011 484 1432 1,695 2,081 EBITDA 234 246 705 1222 1461
ik 3 85 85 85 85 EPS (54) (%) 0.03 -0.90 067 112 139
TR 30 0 0 0 0
k) 1 85 85 85 85 NERTA B, 2
fifiAt 2,037 1,465 2815 3131 3,698 Aitkg 0204 202A  202E  202E  204E
SHRENE 39 2 5 118 258 BEEDALE 3 rk) 170 43 1434
BEENIRERE 3326 5,568 6,180 7,200 8,463 B4 pli -695 567 1133 1404
iR E b a 5403 7,062 9,000 10449 12419 s 109 1 163 163 163
RS0 89 95 3% 3% 3
20554 B, VL #EA% 5 21 -19 40 -48
AR 2020A  2021A  202E  202BE 204 BEFLLEY 37 168 936 879 121
LT O 2,151 2811 4720 6,145 7,607 1% 99 505 0 0 0
Ak ®) 3.9% 30.7% 67.9% 30.2% 23.8% BrEDAAL 564 323 56 25 A7
B a4 % 700 610 1,020 1263 ST -340 219 55 45 45
B (%) 439%  -2980.9%  187.2%  67.4% 23.9% S 276 9 0 0 0
LA () 32.7% 16.2% 6%  363%  364% 1 52 7 -1 20 28
ROE (%) 0.7% -12.6% 9.9% 142% 14.9% EhEdnsi 585 2,108 -19 36 36
EPS (##%) (%) 0.03 -0.90 067 112 139 L 0 2977 1 0 0
PE 53867 = 2488 14.89 1202 e 043 911 16 0 0
PB 359 326 246 211 179 LA EARA 38 -153 -3 36 36
EV/EBITDA 5378 6775 19.77 1112 8.35 AEGERH 13 2,009 244 352 1,381
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LB BRIERER TR BB B RONIT, bR KRFEREFME, FEXFEZRFEML, P
RFEELFFE, 2016~2021 FHERT RRIER, FELIKRA, #HX, J &, ©AFEMR, AL
FH. RE A THARLTE (BRREEH) , YK 21 FA5FTM'E Choice &P HTITFH —.
Wind /4% =, KR Fx, 2BBE L, 20 F Wind &0 FE—, F—WEF—. &
BLBERTHL P =0

MAHERKRA

X 3% A FH L

ALEMEER FhAk A 13911026534 hangiuyue@cindasc.com
LRXHEER % BF A 15601850398 chenmingzhen@cindasc.com
LXK L A EAZ 18506960410 quejiacheng@cindasc.com
IR EEE AR R 13051504933 qgiliyuan@cindasc.com

LR 4EE [ & F+ 17687659919 luyuzhou@cindasc.com

IR EEE o8 18340820155 weichong@cindasc.com
SRR E B 15501091225 fanrong@cindasc.com
LRELEE FER 13693249509 zhangjiajie@cindasc.com
LAXHEER 3L 13718803208 yangxing@cindasc.com
LRARHERER 2B 15800476582 wuguo@cindasc.com

LA R4E 5 A5 15618358383 guopengcheng@cindasc.com
EARHE 3 13122616887 liruolin@cindasc.com
EERHE kR 18702173656 zhuyao@cindasc.com
EEARHE A8 % 13524484975 daijianxiao@cindasc.com
ERRXHE 77 B 18721118359 fangwei@cindasc.com
LARHE g 18717938223 yuxiao@cindasc.com
ERRXHE 4 15026867872 lixianzhe@cindasc.com
EEARHE HE 18610826885 suntong@cindasc.com
EERHE i) 15957705777 jiali@cindasc.com
EEARHE FAES 15261855608 shimingjie@cindasc.com
EAREHEE &% 13337798928 caoyixing@cindasc.com
BHRAEEE ER- ) 13530830620 wangliuyang@cindasc.com
EHREHEINE S i:9-3 15986679987 chenchen3@cindasc.com
LHRAEANEE IAE 17727821880 wangyufei@cindasc.com
Ly R4EE X149 13620005606 liuyun@cindasc.com
EHRH4E LRES i 13794480158 hujieying@cindasc.com
LHmREHE FRRIK 13570594204 zhenggingging@cindasc.com
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D Q\ A

S ArImEeR
RIARE LIS BN F— DA ER T, FARAERLE EHPLFTAE, P DR L2 EHEAERD
ATIR, A B G BR AL 5 B IR 2. B h B AIRE s AAREPT R A PTA W SR A B R T D ATV A AR AL s A AR B A AR AT
WMAHP AR L, Th, LHREERE TR ATE LI5S 40 %

B
15 RAEF A A TR 3] (AT BiAR “A5RGER” ) AA P BIES & LA IE RS K 0 5 F 4. KIS 15K R B A R

ARERAAT EERIEALZERESM B EHEP O EEARER, AIEEEP TR AT RBEH R AE, WFRFlE
LEHHEERAR ., ARERRBELLEBZER, ARBAAMREF . FERIEFATESBDZBLAKI ARERALA AN
REF. BFRYINRE A ARRE RS, 4845, ARTRAFRN LG E 248, S RIRES05F1E R INARIRE 09 7%
R
ARERETRARIERRNATREGLATARZESF, ERERIERATRIEHEE Loyttt Ed, RREHMANEL, IR
FRMAL R AR o b B B G AT, KRS PT 540 IE R R TARAT M A& . MMERBTANT R4 B IR RAZ 498 3,
WRAL R R TARG G LR T EAE A B BRI KIE, ARRNH, EERNREBIEFARE, AR EASH T iE,
B RIER R EAREMBEERL., FEATN AR - GH TIRE, AT R IERT R ZE 478 40,

BALTHET, AREPORERTEENELH R BITEATAGZTZIN, CLEAFEIE P HHRGRT B4R, T E5RIAK
ER, BRPRELBEAREFHLMTELREBNAGHF OB RN, LHALERFEEREL. AREFBEHEH. TEL, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHFEAFHEALT, BRIEARLEEZBEIMTRAHFARE TP T RGNINITEAATHIEAFRITES, FTRAENILNSEL
A RS BRI T RAT L SIS

AIREBABARAZRIERITH . AZGRRIELAPBRE, HAMMAAATRGUEATH XEMK ., S48, KF. B LG HARSE
AT IR s B RIER VI GMAM G LB P KA AL, W HZMMIREG A RETH AR, 1BRIERT ST A RAIRIEAT
Frit. A B AMRAERIER G R E RSO ZE PR IZF E

I KRBT RIE R, RABBRIFHARRSE, RO —EREETEOR BRI RF R, 5HEFERG RN

3R F R TR A,

PR SERA

BRI EATE MR E BT IR A7 kb 32 TR

FEN: BMMART IR T A 20% 0 1 FAF: AT A HAGAA
AARER R RRIRH - 7R I00H | pege. e gt 35 7 K 7k 5%~20%; dhk: AT dsscE AR A AT
#H AT RARLE)

s AR AR B A 5% Z ), AH: ATRIEHEBT LA,
Wi Rk a6 AAn. | R ) s

Fhi: RAATETEESBAT,

MR

R 9 A —ARIERE LG T G B HEATIER S WA ERAGTHE, LAEETHRONE. ERBTHZE LR
T AR T 9 B89 &R AT F .

AREPIBIER R —CRATAQE RAO X @ A AR QBT HHE, BTH L L ARE 032 Ao & LT IR 21745,
HERHEFZZEANRT B, WHRAFHETER, LENMEE, Ak, MWhH. REKFTREANETLMEGEL, ALK
T, A3RIEFTIALAT A BAE B AL F AGEFT R 207 5] BT IR & RAET 4L, #TH T T RE2RE.
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