WK, BTl K R

VA— o3
A 2022 58 A 26 B

TR -]

Ef 3] 2022H1 LI 2.56 1270, B3 9.47%, FEI)AE4H)0.71

FEIIERA (300993. 82) e, FI 9.85%, do9k:4]0.69 104, FI¥ 11.51%, EPS % 0.30 7.
HBHFER EPN E¥ S EAEE. RE Y EEYR, BT AREIK, 2022Q2 28]

TN 1421070, F1H 9.33%, TILJTE4F] 0.44 1075, FIH 30.62%,
LRIER JodE %] 0.42 1078, 13 30.70%. 22Q2 /a) MAAREEK, W 4% %

N SR gk B e
HE T LIRAI BTk AT TR BOF AR LRI

Bk %55 $1500520080003 EF:

Wl #A: jixiaofei@cindasc. com

> FREMmMmL, FAREFRAE RN G, 5Pk A, 2022H1 A3
WS @R, TR EA. FEb @k 2 IIK N 8086.86 % L. 7990.50

£ 373 BB 2 7T, 8364.35 7 7L, F)3% 0.84%. 8.78%. 17.04%, 23] /= s 4E M1k,

R #i: liyuanyuan@cindasc. com PRI RE T HEREL TR, SEME, ZEMGEE. TRE@K
NHREH. SREHFR. BARIE. AL EEREFYD, LEDH
BN F) FL R HFF.

> BRMHHBRATALAE, MEFFARRARTR. 1) 2022H1 23 £4)
ZF M 3.22PCT £ 41.04%, T ZXENERF. BRAHARA _LKFH
o, HPEEEA. THRAOH. @A ERBE 3.64PCT.
1.99PCT. 5.18PCT £ 31.25%. 51.89%. 43.10%. 2) 2022H1 2 3)
g, FR. R, M4% A% RE¥ 0.39PCT. -0.23PCT. 0.99PCT.
-4.98PCT % 3.54%. 5.56%. 3.68%. -5.12%, »~8) &% A% iz,
LM B AR IGH A EBRANIE m FEM S FRAERE TR, 3)
2022H1 8] 2 E EHNARAHR R4 18.02% % 0.45 1274, £&wF
BANAALIG Ao o 5 58 B MK K3 A,

> B FETHREY K, A8 RATLESE S, ik re T LA
TR, MR, REEAMREF A, BIRS, XA TEERAT
BRI BUR B AR, ARATUHAER BZFH K. 2022 4 3 AAEE
K AATILHLK], Fdh B b w6938 R B Rk sk, ESHATIPIR R &, o
SIMEAATIL R K, 2021 F3RAF “F B F FAAEQF AL, “
AER IR R L R TREAL” FRA, AL . TRd. HH.
FRAEFRY, Rk B NINE P, EEAIEK. 2022H1 2 3)
ZHG AR BAEEFYR, KARA PTRE, 2022H2 AEHh
B, THEPITEA ZRIFPEIGER, 28 BT & A Fre .

> BARMMEZFTED BHE. BEF R AN AR, BA1%H
FHAE] 2022-2024 F)3FAA) TR A 1.72/2.21/2.64 1270, B AR
PR 22 5 17.5 4% PE. &AVAA 4T LA F MM AR, il
AFRBERMBARKEA TN, BAHEL TFRIKKTE, $HF “EN”
13 KA F LAY A TR 3) PR,

CINDA SECURITIES CO.,LTD ‘
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% : 100031 1R o R4,
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(Afe@FAT ) W, BXEDHAK
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FE2M 54847 2020A 2021A 2022E 2023E 2024E
TAEPA(EHZ L) 385 520 615 757 898
K E YoY % 0.4% 35.2% 18.3% 23.1% 18.5%
)3 B, BR8] 4 A 108 140 172 221 264
(B 7 L)

¥ ¥ & YoY% -1.0% 29.9% 22.6% 28.5% 19.4%
2 F% 46.6% 43.6% 44.8% 46.0% 46.4%
HRFAHGESE RO 16.7% 12.3% 12.1% 13.5% 13.9%
EPS(#i%) (L) 1.09 1.19 0.73 0.93 1.11
&% PIE(4%) = 24.13 17.54 13.66 11.43
4% % PIB(1%) — 3.32 2.13 1.84 1.59

FHAEIE: TR, NZLRIERBFLE F Tl o % 2021 #8 A 25 HKHH

FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

D\

SIAUESS

CINDA SECURITIES

= R A H A A B & I8 H B A
2HFA 2020A  2021A  2022E  2023E  2024E 2HFAE 2020A 2021A  2022E  2023E  2024E
AT 393 767 1,003 1,246 1,531 ELEKN 385 520 615 757 898
ik 262 582 998 1,240 1,526 Bk A 206 294 340 409 481
B R 0 0 0 0 0 BALAEA 5 4 6 8 9
JL RS 36 42 0 0 0 A& %A 12 17 20 26 32
TRATIRAR 10 9 0 0 0 %32 % ) 24 30 36 44 52
Py 83 18 5 5 5 K R 12 17 22 27 31
20 3 16 10 10 10 W 4% A 1 -3 -10 -14 17
ek kg 316 443 416 395 373 IRALAR KA 2 -4 -5 -5 -5
K AR 0 0 0 0 0 BRI R 3 3 3 4 4
R 173 189 275 254 232 Al 0 1 2 2 3
AR 110 108 108 108 108 & A 116 162 202 260 310
e 33 146 33 33 33 F S & 10 1 0 0 0
=& 709 1,209 1,420 1,641 1,904 #)i8 &5 126 163 202 260 310
A ik 60 69 2 2 2 B gL, 18 23 30 39 47
48 94 2k 0 0 0 0 0 A 108 140 172 221 264
FLAT 3 0 0 0 0 0 WV H R R AR 0 0 0 0 0
AT 30 32 0 0 0 V2 BB 8 108 140 172 221 264
o 30 37 2 2 2 EBITDA 150 187 219 266 313
kA3 Kk 0 0 0 0 0 EPS (% 1.09 1.19 0.73 0.93 1.11
KA 0 0 0 0 0
He 0 0 0 0 0 RARFR B4 T A
R At 61 70 3 3 3 A 2020A 2021A  2022E  2023E  2024E
NRE: L CE
- BRAAR 0 0 0 0 0 ii”“" R 449 152 307 239 281
. ¢
JEY: 2= 649 1,140 1,417 1,638 1,902 %) 108 140 172 221 264
S e R A 709 1,209 1,420 1,641 1,904 18 B 26 30 27 21 21
_RHB
W %-5% A 9 4 0 0 0

FE2WEH LA HEIARK 3 3 3 4 a4
% Vo
LA 2020A  2021A 2022E  2023E 2024E TERFERE 5 -24 107 -5 -5
SISV ON 385 520 615 757 898 e 3 5 5 5 5

Rl bk 0.4% 352%  183%  231%  18.5% BEEHR 51 200 3 4 4

]

2 Bt 4] 108 140 172 221 264 KA 54 194 0 0 0
/%‘7‘?‘] i

Rl bk 1.0%  29.9%  226%  285% = 19.4% KK 0 -10 0 0 0
%f,jlf 46.6%  43.6%  44.8%  46.0%  46.4% e 3 3 3 4 4

0
ROE% 16.7%  12.3%  121%  135%  13.9% EREHR 15 349 105 0 0
%F;(Sm(fﬁ 1.09 1.19 073 0.93 1.1 AR 0 366 105 0 0
/-
P/E — 2413 17.54 13.66 11.43 i 0 0 0 0 0
P/B — 3.32 243 1.84 1.59 AR 45 0 0 0 0
NA T

EV/EBITDA -1.74 17.07 9.22 6.69 477 iy 74 297 416 242 285
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BHK, bR kFeaPamt, SFIERAFLLEE, 2016 59 ANIREKIELF LA G LIRE R,
YE R B IAAZ S Ak R FRAF 2016/17/19 F#H S5 LRETLRESHITE 3 &/5%52 L/%5 4, #%
KIEAFKR, 2FRERAEPIITRF, 2020 58 AmAIFZRiEHR, 2020 F35F (M2) FR54H
17 Ak B A RN R ATIT . ATk RAEEAZ AT IR F AR T,

P, LB RFERME, WEHFRTLAREE, 2020 SFmAFRIER, AFLHRETTLH
HAMHERRA
K35 54 Fi R FA
SEHELR FHAKA 13911026534 hangiuyue@cindasc.com
KA RAEE B [% 80 A 15601850398 chenmingzhen@cindasc.com
LR ES LN P A2 18506960410 quejiacheng@cindasc.com
453k X442 AR 4E. 13051504933 giliyuan@cindasc.com
4L R 44 E I & A 17687659919 luyuzhou@cindasc.com
45 b X442 #of 18340820155 weichong@cindasc.com
A3k RAHE # 15501091225 fanrong@cindasc.com
de b R 4 T 13693249509 zhangjiajie@cindasc.com
LAR4EE SN FES 13718803208 yangxing@cindasc.com
AR ES RN * 15800476582 wuguo@cindasc.com
R RAE e A2 15618358383 guopengcheng@cindasc.com
LR RAEE Z Ak 13122616887 liruolin@cindasc.com
AR R AN KA 18702173656 zhuyao@cindasc.com
AR RAE #4175 13524484975 daijianxiao@cindasc.com
LR RAE 7 B 18721118359 fangwei@cindasc.com
e AR R AR A 18717938223 yuxiao@cindasc.com
AR RAHE FRY 15026867872 lixianzhe@cindasc.com
R RAEE IME 18610826885 suntong@cindasc.com
LR RAE R A 15957705777 jiali@cindasc.com
LARRAE B 15261855608 shimingjie@cindasc.com
LR RAE &Rt 13337798928 caoyixing@cindasc.com
L RA4ERE T e 13530830620 wangliuyang@cindasc.com
e RAE S &M I = 15986679987 chenchen3@cindasc.com
Ky RAE & E EIRE 17727821880 wangyufei@cindasc.com
A R4 E X8 13620005606 liuyun@cindasc.com
4 X442 # %A 13794480158 hujieying@cindasc.com
L RAEE FRIRIR 13570594204 zhenggingging@cindasc.com
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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 A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
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 @ B P A RIS, Wz g A KEAA R 5, BRIERNREFIT AN TR
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
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