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2022 408 A 30 H

4 NG A AR, 22H1 8] FIEIC 11.82 1250, R T 15.98%;
FIAEEH)IE 0.80 1270, BT 46.70%; 5=H4e3E)3444)0E 0.69 12
7, Bl HE T 4 49.81%. 2L 4, 22Q2 /8] £ ILE UK 6.40 127T, B FL T 4 20.05%;
FIAEEH)IE 0.43 1270, BT 47.62%; 5EH4e3E)3444)0E 0.40 12
L, Rl TF I 47.30%.
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> BARAZEEER, RN LRIREA R, FAEF L TR
% £ %7 A RAMIAE LIRF R, 8] 22H1 B4 % 29.53%, R
-4.44pct, TRASL. FAE. MEF RN Likta B K, LA E
FRJEH], 22H] 45 & ®AMEH 10.41%, Flrk+0.48pct, £ EAEA
5.35%, [ Fb+0.88pct, % A AR I P45, 22H1 )2E%F) % 4 6.76%,
Flrb-3.9pct, &% LA TR¥hm, 22H] 4 EKIA 1131127, F
-19.73%, EEAFKTHEY A, MaLZ] 22H1, 2EFFHFILAA
0.04 27T,

> EWREFEEDNRHSTHE. sLs5kA, 220 X AHSZIT
1K 827427, BIHL T 17.53%, #ab%) 22H1, 25 4115 4024 R,
BREMTH2T R, 22ABFHRCHAIEXRERS A ERRE
RETREAPTEL, BJE#AH 19 TR, FITE 4%, 212 E £
ZEFEIFRFT R, BAREEZ BRI AR Kb s ENT
B 3.01 1270, Rl THE 19.28%, 2 A5FmFHEREEREYMT,
G4 EM . MRS E REITE TR, RN ERTABFH AL A
A RRAZAFA R R A R T I AT R K,

> ABXRETHIARE, JEARFLIRRTEENS., SREEE,
22H1 2R FH. J AR #Hixo Rl LI 4.99/1.40/3.17 27T, F)
P 71-8.87%/-19.21%/-19.11%, 3T KA T H4EE , AT Hd
TREREEZAPE, FEUEH TR, TR REZAH R LS T
B ESRBEA, AREZEEERERFIELT, BEWERY
SE, JRILT. S B @ TVEEBR Y AR, B0 R
WV 48/44/32/32 K, ik BRI B I hn, B AR 43 A 29/7
K, BRITERFMTEL2T R, L2ABEH L EBABREE,

> BAMBERAEB A8 AR A EREEH LA, RibE-FHe
BFEHR, ZIEEHARA, FRETKREN—®ks, KX E,
TR BT R b S, RS E AN IR A K, iR AL 4R
Fi By (BRI, BR. B354 T AW, BAGHA S Bt
RIET, B4 AT HA KRR ZNE. KNTAT 22-24 F EPS 4
0.31/0.44/0.61 7T, #e3Fsf/Na] ey “EN” 1R,
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2 AL,
FE2M 54547 2020A 2021A 2022E 2023E 2024E
T EBAN(ELAL) 2436 2,339 2,209 2,632 3,017
¥ E YoY % 15.1% -4.0% -5.5% 19.1% 14.6%
)3 BB/ 5) 4 A 282 145 156 227 314
(B 7 L)
¥ ¥ E YoY% 28.0% -48.8% 8.1% 45.2% 38.2%
2 F% 37.8% 33.0% 31.2% 32.2% 33.1%
HRTHGEFE RO 11.6% 6.2% 6.4% 8.8% 11.2%
EPS(#7#)(7T) 0.55 0.28 0.31 0.44 0.61
oA F PIE(MZ) 41.58 57.79 36.94 25.43 18.40
4% % PIB(4%) 484 3.59 2.38 2.23 2.05
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%= RA B4 H T FE& $15H A
LR 2020A 2021A 2022E 2023E 2024E 2R 2020A  2021A  2022E 2023E 2024E
Dk 2,109 1,887 1,826 2,022 2,344 BLERAN 2436 2,339 2,209 2,632 3,017
ko 985 803 774 809 990 kA 1,515 1,567 1,521 1,785 2,017
R 0 0 0 0 0 B A ALE B 18 20 19 22 24
SRR 125 109 103 123 141 A& %A 378 395 309 358 401
AT 44 65 63 74 83 FE A 150 143 133 153 151
B 791 737 715 839 949 BE T R 75 65 66 74 78
A 164 173 172 177 181 4% A -11 0 -6 -11 -11
FERBH K~ 918 1,134 1,178 1,188 1,133 RAAAR KA 0 0 0 0 0
* AR 0 0 0 0 0 FRA B 1 2 2 3 3
TR 624 661 613 573 549 H 24 29 27 32 36
B 98 125 177 217 246 F A 336 179 196 286 395
E:tl) 195 348 388 398 338 ERITN &S 5 3 3 3 5
T E & 3,027 3,021 3,004 3,209 3,476 #) 38 %50 340 182 199 289 400
W /AT 407 413 292 335 374 PR AL 54 37 41 59 82
2 AR 105 113 0 0 0 AR 286 145 159 230 319
AT 0 0 0 0 0 b HE AR AR 4 0 2 3 5
LA 2K 93 92 89 105 118 V3 B FF /8] 282 145 156 227 314
HAb 209 208 203 231 256 EBITDA 369 275 268 351 459
kA3 R e 148 231 231 231 231 EPS (% 0.55 0.28 031 0.44 0.61
K 9 0 0 0 0
He 139 231 231 231 231 RARFR AT A
fifiait 555 644 523 567 605 SRR 2020A  2021A  2022E 2023E 2024E
R A 2t £
,/,"U*M" 48 49 51 54 59 ZEEHN 125 315 289 218 323
JEYSEINE]] 2,423 2,328 2,430 2,588 2,812 A8 286 145 159 230 319
SRR 3,027 3,021 3,004 3,209 3,476 A7 18 P 69 127 106 110 115
_RHB
W %-5% 7 5 11 6 0 0
20548 g FAAR K
= - -1 2 2 3 3
A 7 7L
LA 2020A 2021A 2022E 2023E 2024E TEFEE -239 33 23 -116 -103
ERS N IN 2,436 2,339 2,209 2,632 3,017 FE 5 2 3 3 -5
5] b 15.1% -4.0% -5.5% 19.1% 14.6% BRESHNR -129 -199 -145 -114 -52
El ]
gfﬁz"‘ I 282 145 156 227 314 FAZE -89 -179 -137 -107 -45
[ b 28.0%  -48.8% 8.1% 45.2% 38.2% KL H -40 22 0 0 0
f‘ff 37.8% 33.0% 31.2% 32.2% 33.1% H A 1 2 R =7 =7
0
ROE% 11.6% 6.2% 6.4% 8.8% 11.2% ELEDHR 54 299 -173 -69 -90
EPS ($ .
> 0.55 0.28 031 0.44 0.61 FOIE K -4 -199 0 0 0
) i
P/E 41.58 57.79 36.94 25.43 18.40 (RN 1 5 -113 0 0
P/B 4.84 3.59 2.38 223 2.05 TAFA)& .56 74 .61 69 90
Ne T3
EV/EBITDA 29.42 28.34 19.15 14.53 10.70 -58 -182 29 35 181

ik




e [NV

L%, RRRAERSAIT, ANRFEFFHE, T2 060, 7 FERAFLER,
YAERINALENETE XA L ESRAH . 2015 FARE FEZIER, LA E+H
KA Z ), 2020 F Ao AT K IE R0 R sn kA H PR AT R B BT L RANIE, EAL
A2 oA IR EH, NAART: AR KGR SBKHARL. NERBLIE, KEAT
A, BEAN R, WEBERBENZ LR, SEMNEEOEMBYE N AR FH 2N
18,

EHF, AiE, B TPRULEKRE, 2FRIUMARLEE, 2 FHAAL LR, BAT
FEFEA IS CREFAREH RS, FTRER., 252 &), A% (AEER%
b, FRS®E, FHEEE. RRELS, BEERE),

EWW, 2aFMt, ELTANKFIRHEFFARE, 2 SRR RLEE, £
Z2HERRARS (REFARERER, AEN, gL ZF4T. HELRF)., XK
X a@ (AREEHTE, XETE) F.

RIFE, 2FFmE, ELTFRINKAFEIFR, 2 500 HH L%k, 22528
B CREFRTAMNFE . . PHNEE, LGpE., &FA8L, BRE. FARMD.
S, FIBHRR) F

RE, RofFARARE, BLTEERMEZRF Ll ok, ME2FYE£E
L EKRFEIANFF AT, 1 FRLBRAAREE. BMEEFEE2LH S (KA
HRAFFRAY . FFHL, HTHES, ZLHE) .
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D\

HAMHERRA
X 4 FA HRAR
SEHEE R FhAK A 13911026534 hangiuyue@cindasc.com
LR E LN T BA AL 15601850398 chenmingzhen@cindasc.com
LR ERNER  AER 18506960410 quejiacheng@cindasc.com
b X445 E AR TR 13051504933 giliyuan@cindasc.com
4 b R 4442 i & S+ 17687659919 luyuzhou@cindasc.com
4 b XA oy 18340820155 weichong@cindasc.com
e 3k R4HE M 15501091225 fanrong@cindasc.com
b X445 E FER 13693249509 zhangjiajie@cindasc.com
AR EL Y % 13718803208 yangxing@cindasc.com
LRRMEEE X 15800476582 wuguo@cindasc.com
4R R4 2] e A2 15618358383 guopengcheng@cindasc.com
R R4 Ak 13122616887 liruolin@cindasc.com
4R R4 A 18702173656 zhuyao@cindasc.com
R RAE A 13524484975 daijianxiao@cindasc.com
A R R4 7 B 18721118359 fangwei@cindasc.com
R RAE A 18717938223 yuxiao@cindasc.com
I R R A4 ey 15026867872 lixianzhe @cindasc.com
R RAE FME 18610826885 suntong@cindasc.com
A R R4 i) 15957705777 jiali@cindasc.com
R RAE RS 15261855608 shimingjie@cindasc.com
4R R AN & 5 3% 13337798928 caoyixing@cindasc.com
el RAE &M ER 13530830620 wangliuyang@cindasc.com
mRuEaElE KR 15986679987 chenchen3@cindasc.com
HR4EEE EIHE 17727821880 wangyufei@cindasc.com
e X445 E pUE] 13620005606 liuyun@cindasc.com
Ao R4 E & 13794480158 hujieying@cindasc.com
e X445 E FRRIR 13570594204 zhenggingging@cindasc.com
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