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CINDA SECURITIES

FRMEKEE, Q2 FERIMR

2022 %08 Al 28 B

FH: FHRELHF 2022 FF R4y, 2022H1 LAE KA 192.7 24,
Bl He+5.4%, 284418 28.5 124, FH+18.1%; ¥ Q2 £ME LA
100.7 4, RIL+7.5%, Ja&AF1E 17.3 24, RIL+23.9%,

R R

>

Q2 4B, FHAERAZAMEEIE K, 2022Q2 2\ 3] A AN
100.7 {2 %, FH+7.5%, 4% 259 74, R+0.4%, FHiEikA
3885 L, R+7.0%, »omith, TomieEA4EE 130 7F4, Ak
+0.4%, &1 50%; %L 130 7 F4, RH+0.4%, &t
50%,

> EATFTHLABRKRR, BLBRESE, S EXBA, LA, P, A,
Kl Ad. BIFEAIMLAN 1181, 36.6, 144, 151, 4.7, 36
L7, R H+6% . +12.6%. -8.5% . -0.6%. -1.2% . +16.6%, & tt 61.3%,
19%. 7.5%. 7.9%. 2.5%. 1.9%, £M4#1E 16.1, 7.1, 0.72, 2.3,
0.4.03 1z, AH+30%, +16.2% . -43.2% . -0.6%. -41.1% . +13.8%,
& 60%, 26.3%, 2.7%. 8.4%. 1.5%. 1.1%.,

> RRBSE, Q2 A AL F, 2022Q2 N\ 5 LA F A 38.3%,
BN R R AR ), LA R +0.8pct, KA E KA,
2022Q2 4542 % A% K 13%, Rt-1.7pct; &% A% 3.5%, Rt
-0.5pct; a4 A0E 17.3 14, F+23.9%, Ja&4#1E%E 17.1%,
Bl re+2.2pct, Q2 ZA|fe ) &0 2,

> BAVHR 5 AR IR AT A B A, L% 5k LI BT B e S L,
122 T 5 3o 6 A SRR — 2 6 o, BATIAH L A AT g~
v 2 M) T B i + 9 BOL A E ARG A] I TR A AR b T TR, Tt
2022-2024 2 dk CAGR % 5.2%, Ja##4 4|4 CAGR % 19.8%, EPS
A% 2.53/2.98/3.61 4, x5 2022 % 8 A 26 H k& #H (108.00 </
B%) PE 43/36/30 15, #h#H“FEN"E4A,

> REBRE: RERL. SRFEEFKE. RAFHHA LK

EX 3 P X1 2020A 2021A 2022E 2023E 2024E

ELISSON 27,760 30,167 33,706 35,125 37,325

) Fe(%) -0.8% 8.7% 11.7% 4.2% 6.3%

V3 & #FN 8) %A 2,201 3,155 3,458 4,068 4,924

) Fe(%) 18.9% 43.3% 9.6% 17.6% 21.0%

EA) % (%) 35.3% 36.7% 36.8% 38.6% 40.6%

ROE(%) 10.7% 13.7% 13.9% 14.0% 14.5%

EPS (##) () 1.61 2.31 2.53 2.98 3.61

P/E 66.94 46.70 42.61 36.22 29.93

P/B 7.15 6.41 5.90 5.08 4.34
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= RFA B15:H A #1384 B35 FA
2itEE 2020A 2021A 2022E 2023E  2024E 2itEE 2020A 2021A 2022E 2023E  2024E
iR 24,628 28,959 30,512 35,239 40,637 29SO 27,760 30,167 33,706 35,125 37,325
% x4 18,467 14,598 15,969 19,614 24,698 RIS W N 17,952 19,091 21,293 21,560 22,159
SN R A 6 0 6 0 7 FAHLRMm 2219 2319 2,69 2810 2,986
R 2k 120 125 181 138 201 &% R 3,573 4,097 4550 4742 5,039
AT 2 240 228 228 231 238 &8 % R 1678 1,693 1,888 1,967 2,090
oy 3281 3493 3,841 3465 3,921 K R 21 31 34 35 37
E: 2] 2,515 10,515 10,286 11,791 11,573 M 4% A -471 -243 -576 -632 774
137 Rk 16,886 17,604 17,732 17,823 17,841 BALAR % A3t -131 -189 -51 -55 -60
K IR ARSI 374 366 365 363 362 B4 25 186 169 176 187
B = (&) 10,303 10,149 10,994 11,040 11,015 E: 2] 569 1,278 944 984 1,045
RIG = 2,504 2,481 2,481 2481 2481 = WA 3,250 4,455 4,882 5,746 6,960
Al 3,705 4,609 3,892 3938 3,984 ERENES -11 24 27 28 30
FE R 41,514 46,563 48,244 53,062 58,478 F i &30 3,240 4,479 4909 5774 6,989
Rl A 15,510 18,259 17,875 18,498 18,835 A A7, 913 1223 1340 1,576 1,908
FEIAE K 703 246 123 184 277 b 2,327 3,256 3,569 4,198 5,081
A2 3% 149 170 322 176 336 IR AR 126 101 111 130 158
BLAE K3 2,566 3,128 2,695 3,201 2,858 =k e SR 2,201 3,155 3,458 4,068 4,924
E: ) 12,091 14,715 14,735 14,936 15,364 EBITDA 3,997 4624 5067 5892 7,002
3k A At 4,636 4,511 4,508 4,505 4,501 EPS (%) () 1.63 2.33 2.53 2.98 3.61
KI5 K 0 0 0 0 0
H A 4636 4511 4508 4505 4,501 RAERE R LN H A
A Ait 20,146 22,769 22,382 23,002 23,337 St 2020A 2021A 2022E 2023E  2024E
D3 &8 746 792 902 1,033 1,190 ZEEHALR 4953 6,043 4,496 5,060 6,437
2 A AN AR A 20,622 23,002 24,959 29,027 33,951 A8 2,327 3256 3,569 4,198 5,081
R AR A AR S 41,514 46,563 48,244 53,062 58,478 A 18 34K 1,163 1,144 1215 1,249 1,316
M %% R -288 -270 8 7 10
TEM 544 45 H 5 A HRFBE -25 -186 -169 -176 -187
EX 3 8 = L 2020A 2021A 2022E 2023E  2024E FEF LT 1,977 3,009 184 106 559
ERIN S IN 27,760 30,167 33,706 35,125 37,325 E: 8y -201 -910 -313 -324 -343
R Fo(%) -08% 87% 11.7% 42%  6.3% BREEHALRKR 1,488 1025 -1,489 -1,467 -1,432
V2 G B 8] 4 A 2,201 3,155 3,458 4,068 4,924 FALE -1,275  -1,602 -986 -971 -947
F) Fa(%) 189% 433%  96% 17.6% 21.0% KA -470  -9,185 -626 -626 -626
A E (%) 353% 36.7% 36.8% 38.6% 40.6% E: 2] 257 537 123 130 141
ROE(%) 10.7% 13.7% 13.9% 14.0% 14.5% B FEHAER -356 -1,614 -1,635 51 79
EPS (#3#) (%) 1.61 2.31 2.53 2.98 3.61 DElE Ty 282 6 0 0 0
P/E 66.94  46.70 4261 3622 2993 [EE 720 251 -123 61 92
P/B 7.15 6.41 5.90 5.08 4.34 FAFA] B R 793 -1,111  -1,509 -7 -10
EV/EBITDA 2952 2614 2397 2001  16.12 BB 38 iR 3,086 -5829 1,371 3,645 5,084
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L%, T aRm oI, ANXKFEFFEE, T 2F-E0F, 7 F 2R REE,
¥ AR LERFE RAAAALRMAME. 2015 FANRERE LK, BAHE+HF
AL, 2020 570 B A5 B AE A A SRR N, BF AR B RRAT L RAE, £0
fElife 2 AR EE ., MAAMRT: ABRGEREAF L. RNERBLE, KEKT
% BREALER, ILEMEABEGZLHR, EE5TKRENEBRYE N AT F L EM
1.

XHF, AL, FLTFPEMEXRSE, 2FLRRHNFRLE, 2 FMAHFLEE. B
MEZEEZMMIELSE (REARZHES. Fohh. 2580 . Ak (KAB4E
Kok, FAR%E, EHHEE. KA. BAEBRERF) .

AWM, 2aFat, FLTRNXFEZHEFHALL, 2 FRwhfitk. £
RHEERRESE (RAA XL AR, BEH. EEE #$FHT. HRERF) . &
BREZRGE (REFHTE. LETEH) F.

RFAR, 2FFME, FLTANXFLFFR, 2FRebHH LR, T X529
B (REAARZTMFE. 2R, PHEE. LBHBE., SAEL. BRE. FTRE.
A, EBEmK) F.

RE, RooftFHAUME, FLFTEERMEZXF LGB, BB 2FE £445L
SERFEHRAFHAEE, 1 FRBUAAFLELE. BATEZEE E4UH % (RAH
REABA. B4 UTES. ESL0F) .
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MAEERRA

R 3% EiP A Fi wR A

AEHE LN Ak A 13911026534 hangiuyue@cindasc.com
R RAEE G 48R A 15601850398 chenmingzhen@cindasc.com
LRREEEE AL 18506960410 quejiacheng@cindasc.com
B o R 4K 4E AR A4 13051504933 qiliyuan@cindasc.com

4 e R 4K 4& I & A 17687659919 luyuzhou@cindasc.com

A K42 b2 g 18340820155 weichong@cindasc.com
4 R 4K 4& B#R 15501091225 fanrong@cindasc.com

Ao X454 Ex2d 13693249509 zhangjiajie@cindasc.com
ARAEEEL 3% 13718803208 yangxing@cindasc.com
RARHEILELE XB 15800476582 wuguo@cindasc.com

&R RAEE 2 mg A2 15618358383 guopengcheng@cindasc.com
AR RAEE FEH 13122616887 liruolin@cindasc.com

iR RA4EE A% 18702173656 zhuyao@cindasc.com

fer K42 o) % 13524484975 daijianxiao@cindasc.com
iR RAKAE T B, 18721118359 fangwei@cindasc.com

AR RARE i 18717938223 yuxiao@cindasc.com

de f RAEE R 15026867872 lixianzhe@cindasc.com

iR RAKE IME 18610826885 suntong@cindasc.com

iR RA4EE ] 7 15957705777 jiali@cindasc.com

de & KA E PAIES 15261855608 shimingjie@cindasc.com

4 & AR E & TRt 13337798928 caoyixing@cindasc.com

L RAE LR Igm 13530830620 wangliuyang@cindasc.com
aR4Ea Ll KR 15986679987 chenchen3@cindasc.com
fmR4EaEE IRE 17727821880 wangyufei@cindasc.com

i RA4KE X4 13620005606 liuyun@cindasc.com

i X4EE 2 E R 13794480158 hujieying@cindasc.com

fem RAEE #RRIK 13570594204 zhengqingqging@cindasc.com
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SrHm A RA
BT AIRAE 2RI N B A2 oI P B, AARA EFRB L F 9L T, Hh P BIER LR ZMETHER S
WA B SR R B AR AR AT R G PTR LE EA RB T 9T I A GBI AL A AAH B 6T 4
BTG 5, Rh, LKA 5 ARE T ORI & LRI 5 B R 48 £,

R
BHRAEFR R A RN SOAT B “BRER VEA ¥ BEE M T ERBOTEm L 5T 4. ARE b e HERFAEHFAF.

ARERAN HEREREZRA NN BEAHEP F BB o0, HEREP BABE R REREBY A AL, 5 AA] 5 L
FHREFPHEAR. AREMRBL LERFZEP, ATEOMRATF. FREFTABBRAKIARERALLA ANE G S RE
Fo BPRESINRAA XARE G LE, G R FRAA L EG 8 ZR:E, 3 AREGASERAMALREGTEREN
.

ARERETRREFRAT R CNTGE EHF, 2ERERTRIENTEL &AM TR, FRENEHT L, 1F4 AT
ML AR 7o & B B G EAe FIBT, AIRE AT A6 691 R R T AR89 89 MAs . MAEABOTMNT it & AT RAZZ 69830, A&
ER B ARG 9 LA EAE A B LMGRIE. AARREE, REERNRREE RE RATRRILE W T ik, HEE
BAEF K R 5 ARE T RE N, SRR —E8 A LR, 2 A3 RAER T ARk 4 A il F,

BARFTHR LT, AR 6943 & 3 AL 09 & R M BATHEFT AT B, WA 525 P 450900 B4R, M5 RARE
K., BEPREFEEARETHEMTERLIENRZEFESAB TR, EALEBSTREREZRL, AREFHENTH. L. SRLAH
MRS, TR A IBAL A & B I K AE R RIABT AT 09 69 i Koo Ak #F,

BB ALK OHIUT, A8 RER RE XBEAM T R ARA ML T RN 8 BT RATERFRTRY, HATRRIAXTLENE)ELR
B RF BRBEBTRATL SRS

AREMAAAZBERH . REFRIERSERE, ETMMF AT U K&K, L0, K. #$AX3] A AREH
AR . A3 FAER VI LA @) 3L B P R AR, Wl U R B A S K AT A AT, A5 AR I F 7 A TRIZAEAT AL,
AARAE BB A AR 1S R AE R 8 A E AR 69U B P AR AR BT L

de R AT BAERBA, A2 QBB RAHEAARE, 3l —E RAEET b AHBAIBE LA R, BREFKRGEHE
K BT AA.

VELR A
B DB R [EET =T FLRLFA
EN: Bt & T £ 20% W L AdF: A AR
;f%ji‘ if’;’;’{ig%ﬁ PRIO0HE | e mpmrt BT RA 5% ~ 20%: Bk Al Rk AR
BRI s A2 Bk 6 A A A RMiaxt AR A +5% 2 A TRAEHE T AL,
Fd: BRMAATHETFEAES%UT.

R

ERTHR—AREAN AT ). BAELARTERL ST ELERANTRE, LAEATROA G, ERETH LS LSRN
T RAER T 5 B0 & AR e AT F.

AR PR AEF R — R A APTA 8 B A R @A R B HHE, BOHA B S AL F 6945 Ao & LATRR TR 45, I
BREAEE QOB B 8. MARUHEER, LRNLEE, Bk Me AKFTREGFRMPGEL, AETHLT
15 BAE R TAAEAT AR AR R AR F 694547 1 B P73 BT R AAEATI0AE, BT & A TR,
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