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22Q2 FARIE e TIsu i 4 B8 A AR/ BT 0 B 1245 R F I
) bt 38 K o B 4 -41.1%/-8.9%/138.7%/7.2%/-48.2%/164.5% . % & %
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bk, AER R EA 5%, B TR 10 B L, 28T LK% AR
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> BATREIRFIER: 22Q2 N E) Yk T E L RA T IHWE, fEsEal b
PRI BB EREFE P, F AR BRI 7 &, &5 5 LRk,
BB 22H2, EEAFEFRN G, RANFTAE) kGgR R E. &N
it ~3d 22-24 4 EPS £%| A4 0.85/1.25/1.60 7T, *F A PE 954
42.07/28.59/22.30 4%, 4£F “FEN” FA.
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FTE2M S84 2020A 2021A 2022E 2023E 2024E
BLEIMAN(FHT) 263 339 380 491 619
¥K % YoY % -7.8% 28.6% 12.3% 29.1% 26.1%
)2 B3] A A 81 81 84 123 158
(B 77

¥ K% YoY% -4.7% 0.0% 3.2% 47.2% 28.2%
A F% 46.9% 43.4% 40.1% 41.9% 42.5%
HRTHEE ROE% 13.3% 12.3% 11.8% 15.6% 17.6%
EPS(##) (L) 0.82 0.82 0.85 1.25 1.60
T A % PIE(f) 94.83 69.15 42.07 28.59 22.30
%2 PIB(1%) 12.65 8.50 4.99 4.46 3.091
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RATT 564 535 473 563 685 LR 263 339 380 491 619
s o A =
R 92 143 271 357 446 EAAK 140 192 228 285 356
EL 45; %?‘*% 0 0 0 0 0 ;g‘ :Uiﬁff/i\& I‘ﬁ Fm 3 4 5 6 7
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A5 24 31 36 45 57 AR 10 11 13 16 20
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FRHE > 147 289 351 362 371 AR ST 0 0 0 0 0
RIBASF 0 49 49 49 49 e 3 10 7 7 8
THRE (o 3
fﬁf‘ P 49 64 76 108 138 S 1 3 3 3 4
AR R 3 38 77 76 76 FLAA 93 94 98 144 185
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5 iyt A
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57 A2 Ak IR A R
JAT E 4% 0 0 0 0 0 b B A AR B 0 0 0 0 0
LA 43 56 56 69 83 BRENEBAR g 81 84 123 158
He 14 26 30 36 43 EBITDA 83 88 90 132 171
kA &1 46 29 29 29 29 EPS (%4)(1L) 0.82 0.82 0.85 1.25 1.60
K3 45 27 27 27 27
2] 1 2 2 2 2 RERER BB HA
R it 103 163 115 134 155 i 2020A 2021A  2022E  2023E  2024E
W H R A A 0 0 0 0 0 ZEEHAER 69 60 217 141 151
5 NG R #* 5 NP
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el 12 1 3 2 2
$15H BIAK 3 -10 7 7 -8
TEM 54547 77 7
SitER 2020A  2021A  2022E  2023E  2024E BERER) -4 -20 131 14 -12
RIS TON 263 339 380 491 619 *e 0 0 1 1 1
Al (%) 78%  286%  123%  291%  26.1% REEHAER 107 65 3 A3 12
E N3]
;)]‘f’ﬂ@ 144 81 81 84 123 158 KA 102 71 49 20 20
Bl (%) -4.7% 0.0% 3.2% 47.2% 28.2% KK -20 9 45
A% (%) 46.9%  434%  401%  419%  42.5% e 15 15 7
ROE% 13.3%  12.3%  11.8%  156%  17.6% FREHAER 9 11 92 42 -50
EPS (3% )(7T) 0.82 0.82 0.85 1.25 1.60 TR 0 0 0 0 0
P/E 9483  69.15 42.07 28.59 22.30 Pk 45 44 -53 0 0
P/B 12.65 8.50 4.99 4.46 3.91 TATA) B R8s -54 -32 40 42 -50
EV/EBITDA 9282  63.24 36.47 24.25 18.26 AR AR -47 6 128 86 89
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RE, RHAFAL, FLTEEARMEZKFLGBIE, HE 2 FYEELLEKFEHERF
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EOHE)
HABHEBRA

e A FAL A
SEHE R FhAKA 13911026534 hangiuyue@cindasc.com
L RAEEE R % BH A 15601850398 chenmingzhen@cindasc.com
LR EINEN AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com
4k R 44 % & 17687659919 luyuzhou@cindasc.com
4k X 44 & Hof 18340820155 weichong@cindasc.com
A R4 HR 15501091225 fanrong@cindasc.com
A R4 E Ak 13693249509 zhangjiajie@cindasc.com
AR ERLN EES 13718803208 yangxing@cindasc.com
LRREHEE X 15800476582 wuguo@cindasc.com
LR RAE ] M F2 15618358383 guopengcheng@cindasc.com
ek RAHE B3 13122616887 liruolin@cindasc.com
18 A R 4442 R 18702173656 zhuyao@cindasc.com
ek RAHE A F 13524484975 daijianxiao@cindasc.com
MR RAHE T B 18721118359 fangwei@cindasc.com
ek RAHE AR 18717938223 yuxiao@cindasc.com
MR RAHE Y 15026867872 lixianzhe@cindasc.com
R RAE FME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
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LR RAE A 15261855608 shimingjie@cindasc.com

L ARAE & TR 13337798928 caoyixing@cindasc.com
eHRAEE LK ER g 13530830620 wangliuyang@cindasc.com
LHRMEINEE KR 15986679987 chenchen3@cindasc.com
HRAEHNEL IAE 17727821880 wangyufei@cindasc.com
1 R 44 E pUE] 13620005606 liuyun@cindasc.com

e R45E %A 13794480158 hujieying@cindasc.com

i R45E FRIRIR 13570594204 zhenggingging@cindasc.com
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