MES SR & {ESHIBAEM, ASERREN
/Aﬁjﬁﬂ:g_ﬁ 2022 508 A 30 H

NFI SRS -]

s B 3E (000799) B4 NG S, 2022 F EFELIEIL 25.37 10U, Rl g K 48.04%,
Va#E%F)E 7.18 12U, FHIgK 40.68%.

B EVER

LREE EA

> MR s R ERA, BHAERE, 22Q2 A8 BIK 8.49 145T, Flrig
¥ 5.26%, Va#4A4E 1.97 127, BT E 18.74%, Vad4F) % F b
-6.86pct £ 23.21%. —7 @A X FRHTHY Kbk, TR
3%, JFEAE A ERBOKTFRZ, mASF_FELENEHA, N5 ERT
ARG, WA PTA5 4], FIET A anbo kb sha, A4 | AR %,
e T R FA PTARAT, BSR4 I R R R3E K 100%; 22Q2 445 3
A % B Hb+5.53pct £ 27.01%, & 22 % A % [ 1b+0.39pct £ 4.88%. 5
—% &, SFRNAMNAPTES), KREA LG, FRAR, 22Q2 £
A Fb-3.39pct £ 77.8%. RE-FER, AABH SR ik 5.56
17, R 1.12 127,

> RRBRAY, KL RS, EFF, NANE R R
A Z I 6.46/14.7/1.55/2.58 12.7T, [ Hu+24.33/+50/+70/+118%,
H b 458 ) tb+23.5/+49.6/+72.3/+68.9% % 610/4242/3126/1746 v,
B Ha+2/+1/-0.5/+23% % 105.9/34.7/4.9/14.8 77 7lvk., £.4] %455
7 92.4/79.6/39/68%. B F A AL KAKLE, A e FIRMNAL = Sk B R,
¥ 25 % F pb-1.13pct £ 79.11%.

5 B So R AT AL B D ATIE
k%5 : $1500520110001

H % : mazheng@cindasc. com

> RBATHIER, HEXMTH. LXF, A EEP L 14TIR, &R
F¥ghm 424 K oS HKsn W EiAE| 25 7 K, BFmIEK 26.6%; 4
E AT B 2 R Fm+5pct £ 72%; #dHEART B E A HFm+5pct

ot £ 99%; ¥ R/EAL 67T K, A 87 K. MM, Na M
KA 70

B RE (000799.SZ) : EAM
AR, REHKRFE
2022.07.12

B RE (000799.S2) : #AEAR
R, AR 2022.04. 28

B RE (000799.S2) : Mifz b
%, BE R E 2022.03.10

1% K FR T A TR 8]

CINDA SECURITIES CO.,LTD
RTIERRK AT 2 879 5151 B4k
BR%%: 100031

HrRAE N SR B, B EEZIKN 1.75 1070, )3 RERLAS.
E¥F, NE) R LHOEIT. EREEH AL T LKA,
AR R BRI ZIAH S, R AT HedEE, TR K&
BARTS, FHAE AT A AEAR T A0 Hmh b, PR B ABRATAT 49 “ A
Ko BE EF, REAIAC BTk BN,

B ATAR 5 IR, BAIFIHAE) 2022-2024 SFFE A BOKE 55 H
4.09 L. 54274, 7.0370, HHEHsFTANIH “EAN” TREA,

ReB&: ZEFTAHRRE; T 536 RATFRHRE; ATk 554 An
B R e
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FE2M 54847 2020A 2021A 2022E 2023E 2024E
TLABMUAN(ELLT) 1,826 3,414 4,796 6,258 7,964
¥ ¥ & YoY % 20.8% 87.0% 40.5% 30.5% 27.3%
)3 B, BR8] 4 A 492 893 1,329 1,760 2,283
(B 7 L)

¥ ¥ E YoY% 64.1% 81.7% 48.7% 32.4% 29.7%
2 F% 78.9% 80.0% 80.3% 80.8% 81.5%
HRFAHGESE RO 17.2% 25.4% 31.1% 33.3% 34.6%
EPS(#i%) (L) 1.51 2.75 4.09 5.42 7.03
WA F PIE(f) 103.44 77.28 36.66 27.68 21.34
4% % PIB(1%) 17.80 19.59 11.41 9.23 7.39

FHFEIE: TR, NZLRIERBFLE Tl R % 2022 #08 A 29 H K4
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CINDA SECURITIES
= R A A H A A F)E & B4 HH A
LA 2020A  2021A  2022E  2023E  2024E 2 HE 2020A 2021A  2022E  2023E  2024E
itk g 3,590 5,141 6,433 8,047 10,006 BLRBEKUAN 1826 3414 4,79 6,258 7,964
Nk 2,154 3,343 3,907 5,239 6,838 Bk A 386 684 947 1,200 1,474
5 2 & b At A
LR 388 500 657 771 873 - ;’f’ig‘ 285 521 719 939 1,195
o 3 0 8 9 9 & %R 424 860 1,151 1,502 1,911
AT 11 21 28 36 44 %38 3 146 182 240 313 398
B 1,027 1,269 1,817 1,973 2,221 L 11 10 14 19 24
Hp 7 8 16 19 22 W4 5% A 28 -33 -36 -46 -60
x=p 3 RALAR KA
FRADFF 747 870 996 1,172 1,379 i+ g 0 -3 1 1 1
KRR g 30 30 30 30 SEAHE 3 2 3 4
B 2 3 = 400 474 526 608 720 H A 1 4 10 13 16
PR 195 195 189 183 177 E A 602 1,194 1,774 2,348 3,043
HA 110 172 251 351 451 Bk sl 53 -5 -4 -4 -4
xE&H 4,337 6,011 7,429 9,219 11,385 #)38 % AR 655 1,189 1,770 2,344 3,039
Az Rk 1,465 2,459 3,129 3,911 4,766 BT AFHL 163 295 441 584 757
45 B 0 0 0 0 0 FAVA 492 893 1,329 1,760 2,283
JFLAT F 3 0 0 0 0 0 b R F AR 0 0 0 0 0
j‘?’i
o7 A k2 E AN
FLAIERR 158 298 337 427 525 ;ﬁi“ T 40 893 1329 1760 2,283
-0 1,308 2,161 2,792 3,484 4,241 EBITDA 618 1,201 1,754 2,319 2,996
e EPS (%
R R 15 28 28 28 28 ,( 1.51 2.75 4.09 5.42 7.03
£)(7L)
KA 0 0 0 0 0
Hie 15 28 28 28 28 RERER ¥ 455 F
R At 1,480 2,487 3,157 3,940 4,794 A 2020A 2021A  2022E 2023E 2024E
W He % Bt
4 BRAM 0 0 0 0 0 BEEHL g5 1,565 1,301 2,294 2,809
ﬁr AR
El A] N o
yn %&i ) 2,857 3,524 4,271 5,280 6,591 AR 492 893 1,329 1,760 2,283
AR A
REARAE 4337 eom 7420 9219 13 EME 5y 30 34 34
&1
W %-5% 7 0 7 0 0 0
SR AT R BAEE S it 2 3 2 3 4
s 7 7t
2020A  2021A  2022E  2023E  2024E TERLR 408 608 58 500 494
LA %
XS NIIN 1,826 3,414 4,796 6,258 7,964 #E 6 16 3 3 3
B St =Y
o” & 20.8%  87.0%  405%  30.5%  27.3% &,ﬁ% 2R 5 -140 -108 -131 -131
(%) AR
E NS
gfﬁ"‘ g 492 893 1,329 1,760 2,283 FAEH -50 -140 -115 -135 -135
& 24 ﬁ P
( ; ib 64.1%  81.7%  48.7%  32.4%  29.7% Iy 0 0 4 0 0
0
“?f,ilf 78.9%  80.0%  80.3%  80.8%  81.5% £ 0 0 2 3 4
0
KEHN
ROE% 172%  254%  311%  33.3%  34.6% iﬁ‘; # 65 -235 630 -830 -1,080
EPS (# 151 2.75 4.09 5.42 7.03 T F 0 0 0 0 0
H) ()
P/E 103.44  77.28 36.66 27.68 21.34 12 0 0 0 0 0
S
P/B 17.80 19.59 11.41 9.23 7.39 j:gﬂ L s -233 630 -830 -1,080
XS
A R4
EV/EBITDA  78.85  54.72 25.56 18.75 13.98 e 836 1,190 563 1,332 1,599
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04 RS RESATE, BITKFEFFEE,
Y AR L ERNE B RAA L SRAF R, 2015 FARE

D\

TP, T FIERT R
REZIER, BAWEH

ML 2, 2020 S0 BAZ KR R AR AR B P, TR BB RAAT L BRAL, T

SIAUESS

CINDA SECURITIES

fEltife e o IR0 &,
WAMHERKRA

X 3%, ® FAL R AR
SEAEER FhAKA 13911026534 hangiuyue@cindasc.com
I RAHE M [ A AL 15601850398 chenmingzhen@cindasc.com
LR EINEE  HER 18506960410 quejiacheng@cindasc.com
b X445 E AR T4 13051504933 giliyuan@cindasc.com

4 b XA i & 17687659919 luyuzhou@cindasc.com
b R A4 E ot 18340820155 weichong@cindasc.com
4 b XA HR 15501091225 fanrong@cindasc.com
f e R4 23 13693249509 zhangjiajie@cindasc.com
LRRAEZYR EIES 13718803208 yangxing@cindasc.com
LEARMESNENE  ZE 15800476582 wuguo@cindasc.com
ek XA E A2 15618358383 guopengcheng@cindasc.com
iR RAHAE L1 13122616887 liruolin@cindasc.com
R RAE R 18702173656 zhuyao@cindasc.com
A RAEE HKEIF 13524484975 daijianxiao@cindasc.com
R RAEE 7 B 18721118359 fangwei@cindasc.com
LA RAEE AT 18717938223 yuxiao@cindasc.com
AR R4 E e ] 15026867872 lixianzhe@cindasc.com
LA RAEE FME 18610826885 suntong@cindasc.com
A RAEE %A 15957705777 jiali@cindasc.com
A RAEE bAES 15261855608 shimingjie@cindasc.com
R RAE &Rt 13337798928 caoyixing@cindasc.com
Ao RAEE RN e 13530830620 wangliuyang@cindasc.com
LHRBENEE HBR 15986679987 chenchen3@cindasc.com
o R4ENEE EIAE 17727821880 wangyufei@cindasc.com
A R4 E X8 13620005606 liuyun@cindasc.com
A6 R4 # % A 13794480158 hujieying@cindasc.com
A R4 E FRIRIR 13570594204 zhenggingging@cindasc.com
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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