WEHFMRIRE Wi Emar, SNAMEKERI= [E
NaElffzR 2022 48 A 26 H
— \‘ 7 . s \a ~ g %,
NE BEIERES EZC 2922 # E A 258 ’/A iﬁﬁf T 2022 #4——‘#}3:}5\ 2‘(\)22 4
H1 8] SSILE Bk 2.64 1250, B EL3g K 21.13%; 3L )25 414 0.69
KESER H (688167) 17U, Rk 107.53%; N3k z 2824418 0.46 12T, Rl
" % 107.61%.
12 FER o ey
RVFR i > —EFEBUMATRA, FEAAEREZREL
ARIE G ok, 8] 2022 F Q2 FILE LN 1.53 124, Rk
S0% 21.40%, 3R3g K 38.55%; LI VIEEF)IE 0.49 10, FlHIgk
102.48%, IRb3g%k 143.17%; FII=dE5 2844008 0.35 12T, IR
e g K 218.18%.
N BRI N o o
ST A A Y AN B RN BT LATE R, BH FART HREAT R
-100% FHARRL G R E ZKE su b KA AR By, U B, BRARIE R P
TERIR SPIR300 W, EEMEAFER. ZFFRAE. EARREZAEA TG, FI
o e TRNE KB ARG K, F—FhikA TR AR, RIASEA
SRS EEER S B, R ERAE WA QIR , R EFF )AL
REFRMILK.,
‘ HAVIAA L 45 H 08 g mEERBIRRELE, PHLEBRHE
FABLATLE R 2 AT X, THWES W, MEREEAR, AABRBERIES . KAHE R,
Pk %% $1500521010002 BB BT, AREIETH,
IR A W 15: +8615510689144
®F  #: jiangying@cindasc. com
&M 54847 2020A 2021A 2022E 2023E 2024E
HHEFR FhERN (T ) 360 476 710 1,202 1,422
e e HRE YoY% 7.4% 32.2% 49.3% 69.2% 18.3%
S (68816‘7' SHD RS BEENAEMNB(EEL) 37 68 120 195 229
TRMF Sk, REFBEAE LA K E YoY% -146.0%  83.2% 77.7% 62.3% 17.3%
T ) 2022.04.19 EFLE ) 51.0% 54.3% 54.4% 54.5% 54.8%
(B R AHL (688167, SH): 24 &ﬁv"x&ﬁff- ROE% 5.9% 2.9% 4.9% 7.5% 8.3%
. e i e v EPS(##)(T) 0.55 0.75 1.34 2.17 2.55
SHH, ZRRNTEMER K T A% PIE(E) 24167 17585  98.95 60.98 51.99
%) 2022.04.29 4% P/B(#Z) 14.29 5.14 4.88 4,59 4.30

FAHFER: TIE, (5 BIERBL F TR % 2022 £8 A 25 H KM

13 3K IE ZREAY A PR 3]
CINDASECURITIESCO. , LTD
FEARTI IR T 2 K9 FTE1 Sk
Wi 4% : 100031
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CINDA SECURITIES

%

A1 A8 BRARRRTEEK

6 400%
5

200%
4

\

3 0%
2
: 200%
0 - =
o 2017 2018 zom 2020 2021 2022H1  400%
) -600%

SN (fZ58) e TESAE (1255)
—— 2k BRI (%) VA4 FIR R B (%)

AAARM: wind, 15BIERBL F
B A8 KA, 8] —F B R A A R A PTRA . 2022 5F H1, 28] 24 % 55.38%,
FFEH 26.22%; FEE KA, 8] 2022 F Q2 £AF A 55.97%, FlIizF 1.75pct,
LA 1.42pct, FF)FE A 32.76%, FIHIRA 14.13pct, RILIRA 15.60pct, HATRH
MLANE] FEmig s FREREEMERS, N RELANFR LR —FRHA.

B 2: A8 $FH LA RS A F AR

70%

60%
50%

40%

30%
20%
10%

0%
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
—0— P PR SFFFE (%) =0 B EHEEFE (%)
FAEE: wind, (FRIERGFL P

IR sk A, NS BAFRAEIERIF. A8 2022 F H1 A% A 28.33%, HLP4ER
AE ZEERE. ME5FAESHH 6.22%. 26.19%. -4.08%, 4 5|F ik 0.66pct.
4.38pct. 5.96pct, 2022 4 H1 6945 & % 38 An 2 82 N3] Hut—H 36 9 A sh ko
AL TR RGP EL, R R e 2 E R IR T BN AE LIRS T AR, M ST ANT
M3 B A2 NG FERTAALFEY TR, A ERANARRLIE R, AEEEE, NE)
2022 F QA B R E. TRFAFE. METRAENH A 4.61%. 24.25%. -7.05%, Ft
27 1.80pct. 0.40pct. 7.11pct, ka5l 3.84pct. 4.63pct. 7.08pct.
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B 3. e A RE RS
50%

40%
30%

20%
loe— =

10% \
—C—= =

0%

2017 2018 2019 2020 2021 2022H1
-10%
——HEHME (%) —o—FERAE (%) MEHRAE (%)

HARIR: wind, 15 BIERBFL o
NORBENL, REARMEAMEFALH LR, 2022 5 HI A3 LSS
A 0.34 ¢, Rl 3.95%, LM FES 12.84%. AR T A 6RY 8 AL
R, FARAAL . AR RERBHCE. A5k, & T A AT R Hes %
KA FTRR, SBIAA .

B 4 28 EBARE

0.80 25%
0.70

20%
0.60
0.50 15%
0.40
0.30 10%
0.20

5%
0.10
0.00 0%

2018 2019 2020 2021 2022H1

mm HER A (f2) == RHERE (%)

FAEFE R wind, 5RIERGL P
> R C‘FAERT + “AERT”, EELEEREAEM

WA EMAEHRAEMA B ELQESARFFRPEATEH FAERT”, BOLEFA
BFQURERTY, BEadtdliE, EEE. AFAR. AFEA (HBOLEFR) BT e
TRERATRE A, BRFFHRPC. LT, AFER (HAFR) AT RAAD XS
Wi, BY K EFBSAEN T EHFERN, BRTEAELA . BEITEE. ZFFIR4
BARKGTHTY, AHATE. AFHLE (FAC tibE A4, T &85 IR R H

FEERE — R ST 5 B RAE AL FE hitp://www.cindasc.com3
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T ARG A BT R R AT 0 TRE P 7 BT T BRI,

1) FERHE: 2022 4 H1 IR 1.00127T, FlHIEK 19.73%, L+ FFRgbts
PrEF BRI S7 @mAn KT = u i R TR Ao 3k 69 A, iEoh T 5 A ILAR TR,
REFRHEK 24.27%, & L3k — K48 =5 B 7] CRMATEAR 2000 £; HME
S A AH 24 R RA T se s &, CRFRTE 200 7 RITH, RIAZE T AR
“RIEFAR RN R IRR;

2) PORAZ: 2022 4 H1 FIUKAN 1.20 27T, FlIHIEK 19.25%, HF ATz mmet
HOMBPNERZ, BEFRIEK 88.64%; ZENZFAFHm, L¥F Tkl
ML B T AR R A28 A TR ROLE Rl RZ S A B AR R EMA
ZRLEHREH B EFFHERALL 50%.

> PREE RTFBERAELAMAFTR” vTHTH, THIR) M

NG BRI B Z KR e AERA . ZFFREAR. ERFEE, ARRE S R R L
AR S T B A P TR R R TR

1) AEHA: 2022 4 H1 EHRA 1,727.76 B 7L, Flgk 16.53%, £+ E#TEHFE
THN 447.61 L, FITE 44.74%, EBRZHFIE— It EFTUATRALF 2 FF
PRAT AL A 7 4 %5 55 B 2 AR BT T AR 00 R, AR £ BN 1,280.15 B L,
I 1.60%. 3ghasc s 2% BARYOLE K AT b BRIk ik FARRT TR P 1 /5 vA BA,
FAT b F FARAE 45 S Z A B E 6 Rom, OB S AARAR P AR AT L. 2 F)
2021 FRMFf AT LE P B N8 MATARMABLEAE 2.5, BANd LEARATKRE®
JERIER, BNF R SR IE N, BN A R 2022 SFRFHE P AE R F AR
R B L, EoE T 2023 FEIE T

2) BFFARGIEEMA: 2022 F H1 IV 3,982.15 F 4, FlHigk 59.83%. L+,
FATTHAZTIHOEREKES, LHETEMFIETRAN 1,168.35 Z L, FiEk
88.64%. T iAEk L A% MK 2,813.80 F L, K EFRHIEK 50.3%. 2022 4 H1
R R T 45 R o, 55 AR K R A2 6940 B e AeAl K T Sh gk SRS R A BN R R EARATRE K
K, FRT B BER B A e9IT R, I AL R FAUK, o8 69T RALsF
BHARGTS LR EHA L THEZFESREL Y, TaRT I ERERKE;

3) EXEESA: 2022 4 H1 ZIIN 5,447.75 F 7, FlHIEK 28.33%. HL¥ E57iE
BERL R LB LN 5,275.14 T U, Rl3g Kk 24.27%, F#4E3k 1 2l 172.61
i, EERHIMAN. EFEE_ EHFTUSHFE N TEERA, BTG RINAL LT, &
RAEAEIE K,

> BARBRANF R, HEABELMES TAKE LK

1) ¥ SRS RHFATR, A3 FH & HM AR SER A LAKCLE S TR S
N ERERMESTT XA HUES FK, B S REL LM, FTIHT 2022 55
PHE H RS T TN, THEGRERRE B RRERNI L F5E,;

2) XFARR, A& ESHTAFEIMELLR TR I ERAT ORIF T RBEE, —45
S FHARE G QR RREF AT, BT FANLF & oo, RFEE AT R —F R,
M B B R G9iE LTS R IR SN, FIS B BME A A DUV IEH K f 2745,
FEAGFEMEHAR, FREAHAEBRERF TP R, MARZE B EEmT
A

FR RSB — R F R EALE hitp://www.cindasc.com4
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) AEFREBHIR, NAHFEQAFETLEF ZATE 74 Flash LIDAR & IR AL =
o, VB A K BER SR 5 E AT AT, A& T EEL A2 VCSEL MABRAA T &
KB T A LML= 50, A S RPN T RTLE P %M,

4) ZFFRPRFE, LR THERESR, LHHNLEEK 88.64%, N8 £EE %S
HRET NG Y FHERT KIAEF IR GBHL KT S, ERTERGES T,
BN BRYORIR K B R | TR AHUEHEH R, 48038 Tt T 2023 F40 7%
BAGE, AT #H—F Rt FEM OLED A B LS, AENELT FINEIRELBLR
KF BRI LR, A B KE P RAEE R AT B T ENRIRS; £ BEREAR B KA
G @, PARSE—ANBABERE,; EERLHKHE T @, DightS 27 bLHEEK A%
R AR L7, DlightS A HEAwm A FEHSH . ohFE B A4S K 4420 7 5
HEME AT, SFARNAERSE P FL LS H IGBT #MARK AL, EHE LT
B, A8 FluxH TEREABU AR ARERERAFRFESITE, R TLREPHEE
FAEFIAL, BB NS L ERSE P TR ES B AT HH AR T4 2GR R ATt LT,

5) EFEEAB, N8 EAM “GH AT — KPS AR FBsBHEAE S, F
WBMEIATEFPITE., EXRABAEFIERETY, 8 £ FHOLHK . T804 %
7 @ A= E WISk ERE P R B Sk

> BRENBAML, PRHABLEFEELRL

o E)| AL, ERHEERG R IHSIE S G T4, 2022 FEFF, aE) (845
AFond) )R PIHLAEAH 33 R, RFRRELAEF 8 A, BE 2022 F 6 A 30 H,
B A LEREF 419 A, AP EE. BN, BAR, $EFHIEF 112 R, A E
F 307 M, QLN LAEF 124 R, LAFEEH] 151 FasblikitE4] 32 H, ksh
LA T R EAEAR,

ANE) AL LB, NG TF 2022 F 4 AEXEF IT AXRB, staa) bkl fmgit
ATT @ EMARRIE, %—n38 ERP 74, 3F SAP A%, HAEE13 84, ERE
MEE&T A%, BB ANE Mg R 52 TR ARG &N TELT Ak,

> BATREBFPR

NG AE A B BAT AR E -, B R LA BN TR, A R SR BT E.
ZHFRBEFFHLSA AR, KRERKTH. it 3E 2022-2024 F)a834]0
SR A 1.2 4270, 1.954270. 229127, HRTIKEN %L PE % 98.95 4%, 60.98 12, 51.99
&, YRR IRA

> ReEE

1. FHARRESRHZRNE; 2. #kFZ R ABATRBRE; 3. FABRARNE; 4. FEEH
RA G,

FR RSB — AT F R EALE hitp://www.cindasc.comb
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-r"= 1A NnFSEE
CINDA SECURITIES
7= Rk ¥ 15H F FlE & ¥ 15H A
2SR 2020A  2021A  2022E  2023E  2024E 2R 2020A 2021A  2022E  2023E  2024E
RANFE 493 2,157 2,177 2,280 2,384 b BN 360 476 710 1,202 1,422
® P RA 95 1,746 1,857 1,756 1,765 Bk A 176 218 324 547 643
5 &b
A 17 26 40 67 79 BB WA 2 3 4 7 8
J k£ 72 120 63 107 127 A& A 29 34 50 83 98
TR 2 4 13 19 32 37 FHEEA 57 70 101 171 202
5% 141 158 88 175 218 HEE e A 68 68 100 173 208
HApb 163 94 110 144 159 W 4% A 0 12 5 6 7
s F & 328 360 476 577 663 BARAR & At -5 -16 5 -5 -5
¥ HAPEAIE 0 0 0 0 0 BRI R 1 0 0 0 0
TR (A
) o 148 160 288 398 494 ot 16 21 21 21 21
VR i 122 113 101 91 82 &AL A)A 40 77 143 232 272
H b 58 88 87 87 87 Bk 0 0 0 0 0
FEEH 820 2,517 2,653 2,857 3,047 F1iH & 40 77 143 232 272
A Ak 132 141 156 199 218 FTAFAL 4 12 22 36 42
F2 HHE 2 39 28 25 25 25 S F)iH 36 65 121 196 230
JLAT B 0 0 0 0 0 VR AR A -1 -3 1 1 1
7 ATk 2 N P
AATRER 23 31 46 78 91 _';);E’ﬁ’“ AEA o 68 120 195 229
e 69 82 85 96 101 EBITDA 60 110 182 288 344
R A 53 51 51 51 51 EPS(HH)T) 55 075 1.34 2.17 95
KA E 0 0 0 0 0
H e 53 51 51 51 51 AEAREFER 458 T
R et 185 192 207 250 268 2R 2020A 2021A  2022E 2023E 2024E
VB 9 7 7 8 9 ZEEHAER 37 42 250 70 204
V3 BB 5) IR 5 ]
i X;’ k) 626 2,319 2,439 2,599 2,769 AALR 36 65 121 196 230
AR RARAE 820 2,517 2,653 2,857 3,047 | R 26 29 33 50 64
W 555 ) 3 8 5 6 7
$i5HE BRARA
- =il 0 21 21 21
TEM5H4F I
SFA 2020A  2021A  2022E  2023E  2024E FEFELH -95 -130 331 -385 -183
B BN 360 476 710 1,202 1,422 £ 68 70 219 224 107
G 0,
Rkt (%) 7.4% 32.2% 49.3% 69.2% 18.3% BEFDHANLK -172 -16 -129 -129 -129
El NS
’%Eﬁ’& wAEAL o 68 120 195 229 FAL 57 73 -150 -150 4150
b
Bl (%) -146.0%  83.2% 77.7% 62.3% 17.3% KA 0 0 0 0 0
= 0,
2AF (%) 51.0%  543%  54.4%  545%  54.8% L) -114 57 21 21 21
ROE% g = .
5.9% 2.9% 4.9% 7.5% 8.3% EREHAALR 165 1,631 -11 -42 -66
EPS(##)(L) (55 0.75 1.34 2.17 2.55 FR A% H 163 1,635 0 0 0
P/E 241.67 175.85 98.95 60.98 51.99 (LN -24 5 -5 0 0
= 1429 514 488 459 430 A EREE 0 .12 5 -42 55
EVIEBITDA 11515  61.00 3677 2322 1944  WAARSMEME 31 1656 111 -101 9

FR RSB — R F R EALE hitp://www.cindasc.com6
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i N

HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BT ARANHER, BREIER, 2021 F1 AmABRIERFA LT RP S, REZEZFREHE&ETH IDC
sk BB AR T AbsE, ARIAFRTRE M S ksk, 56 F ks F, Wik 2020 F wind “4e 0
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
WA 5 3 4 2019 SFH RSB “REMTIF” BEFH5 L.

A, BEAALFARHE, LFSEERFEBFMAL, HiEFLAL, THRT LM MRI AL
P, RITIAFERRI . 2020 F 12 A NGB RIERF R KT S, KFBETLFALIANF, 22525
MEER, FEFA FRERW., EFH. 56 2 AFAHK.

Fmra, BEATALFRSE, X AFILEME, 4THEEL, 2021 5F7 AR ABEEIELRFLTF LT
B, MNEBET LTINS, TE2FEFEFE. 28K, FREES SHHK.

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
R4 E = B4k 13693249509 zhangjiajiecindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

ARERN ERERIEREZRSWNGEDE PO BIL 5%, BIREE P BTRTEEREM 5L, WIafl
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAE R RILTAR B0 LRI BAR A B G RILGRIE, ERR R, REEARRBRAARE, KATRIL A>T &,
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 RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

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
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

Jn kK BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBRIELE AR, FRIEESEEGEN
3B A R TALAIAA

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

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

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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