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—iEUHRNE, EFHSMI

2022 408 A 30 H

B NG A A 2022 FFFERE, 2022 £ L FF LI )aE45)E 6.61
127, Bl te¥g % 35.41%; 23 dedf 28440 4.81 1274, B e ¥ 13.02%.
NG EREEZ MR A 1.8107T, 182 HFANS.

SR

> egEIRRA. 5] 22Q2 )2EEF)IE 4.06 12T, FLEK 59%, 4w
R )aHEFE 2.74 1270, kIR 32%. 2022 F L FF05) Z A ATIR
PhFavg B =4 iHAEE A2 10 vk, %8R| Q1 B &Y 5 vk,
BMFF Q2 B R EL A 5.5 ek, Wit Q2 fob)a a4 408, 4=dF )2
HAFEL 4 0.75 7L (Q1 2051 74). 051 74 (Q1 2041 7%
). I AR EIER G TS RFEHK. SRR EMES
Ak, I —RL R TR 5.

> ER—ARATE R AT ILAS B E R A A R, ATIRAR S A A 4R R R AR A
R EMAER, B AT LAE P AR A KAk Ak 2 A a4 e G A By L
Rtk HAEFAENKT. ERARBRNE 1.7 72212 BrasBX
T, TA—IRLT, 622 AT EF)H 2RA 2.77 F AI4, RAMAE,
F) B [ A AR K Ak 0 LA By & 2 22 ST FF LI, ATARAR Ak 2
18] AR A X AH AR, A B IEB A TAT 6 Bt

> BARRIIATLRAR G, TR RAE, ZAMBKRZH R SRR E L
#it 60%, 9 A E N ER 2 Heh;, AN ZAZREZSETE
E A 60%. &) ARG Toh. 53 8 A/5d0. 9 A5G, BER T
5o BAh R T S ) BRAFAZ S RAK, BRA T ST IRAR KA ) A I
IEAmig SRR P AGER AR 48 & FF e AT ARAR E X ALK E FIAIEN
®.

> BAATRHZFIRL: RANTAITAE) 2022-2024 I E I 410.01.
651.55. 792.67 1¢7L, Ja##4)iEa %4 18.41. 40.83. 59.55 1¢7T,
Bl 3% K 96%. 122%. 46%. #.k 8 A 30 B T4t 22, 23 F PE
1B %) 2 32, 154%, HIFFENIPL.

> KR FE: #FiREERKRAIATMIBNE; 420 e RERENE; &R
AN RS R TARB 22 = e 5.

TE2MF847 2020A 2021A 2022E 2023E 2024E

FLBUAN(EAAL) 7,440 20,072 41,001 65,155 79,267

K% YoY % 40.1% 169.8% 104.3% 58.9% 21.7%

g/ii’)*\gj A 420 939 1,841 4,083 5,955

¥ K% YoY% 133.6% 123.5% 96.1% 121.8% 45.8%

2% 13.1% 11.5% 9.0% 11.0% 12.4%

A% ROEY 11.0% 9.5% 15.8% 25.9% 27.4%

EPS(#ki)(7L) 0.82 1.64 3.02 6.70 9.77

A& PIE(4%) 99.66 92.38 32.27 14.55 9.98

WA F PIB(1E) 12.13 9.33 5.09 3.77 2.74
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= RE EX FliE & A5 B A
2R 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
R F = 6,548 19,630 28,285 41,354 51,845 b EN 7,440 20,072 41,001 65,155 79,267
® WA 2,712 8,699 7,671 8,398 12,149 Bk A 6,462 17,756 37,301 57,993 69,460
RLBCF AR 0 277 562 893 1,086 B A AL B 27 60 82 130 159
JL k2K 1,231 4,452 8,972 14,256 17,334 A8 7R 26 45 62 98 119
T2 128 283 746 1,160 1,389 FEIEA 156 298 533 749 872
A% 1,460 4,824 8,672 14,255 17,042 R % 270 769 984 1,466 1,784
A 1.018 1.094 1.663 2.393 2.845 W4 A 64 106 121 126 114
FRHE~ 3,316 8,570 9,940 10,923 11,676 BAL KA -11 -31 -15 -45 -85
K A MEARIE S 0 13 13 13 13 EE g & 27 -109 21 33 40
A () 2,081 4,399 4,924 5,164 5,243 ) 70 168 193 113 129
PRk i 407 787 808 826 841 2 A 468 1,067 2,116 4,693 6,845
i) 828 3,371 4,194 4,919 5,579 Bk s 8 1 0 0 0
¥ =&t 9,864 28,200 38,225 52,277 63,520 F18 &5 476 1,068 2,116 4,693 6,845
wsh Rk 4680 14,318 22,198 32,066 37,255 P A3AHL, 55 130 275 610 890
52 HA1E 2 734 3,405 3,275 3,024 2,601 %A 420 938 1,841 4,083 5,955
JLAT 2,589 6,700 11,242 17,477 20,933 VAR R AR 0 -1 0 0 0
JAT k2K 934 3,318 6,132 9,533 11,418 V3 BR8] B 420 939 1,841 4,083 5,955
H At 423 895 1,550 2,032 2,303 EBITDA 715 1,567 2,958 5,672 7,940
R AR 1,347 3,259 3,559 3,659 3,759 EPS (4 4)(7t)  0.82 1.64 3.02 6.70 9.77
KB 841 2,552 2,852 2,952 3,052
Hb 506 707 707 707 707 AEREA B HH A
R At 6,027 17,577 25,758 35,726 41,015 QR 2020A 2021A  2022E 2023E 2024E
AT 724 2 Aot o
JBBAERE 0 790 790 790 790 ’i ERANE 464 4659 1071 2,886 5970

b/
V2 B BN B) PR AR AR 3,837 9,832 11,678 15,761 21,716 A 420 938 1,841 4,083 5,955
SRR 9,864 28,200 38,225 52,277 63,520 18 98K 154 279 720 852 982

W 435 A 63 111 202 208 206

#A5H AR K
2 -2 -21 -33 -40

EE2WM 54 7
T 2020A  2021A 2022E 2023E 2024E TERELH -234  -3,128  -1,699 -2,287 -1,248
RIS TN 7440 20,072 41,001 65155 79,267 £ 63 143 27 62 114
Rtk (%) 401%  169.8% 104.3%  58.9% 21.7% EREHRA 937 5171  -2,071 1,799 1,690
)3 8,5 3) %A 420 939 1,841 4,083 5,955 TR -1,046 -4,995 -1877  -1617  -1,514
Bl (%) 133.6 1235%  96.1%  121.8%  45.8% KK 100 -155 215 215 215
ZHFE (%) 131%  11.5% 9.0% 11.0% 12.4% ) 9 -21 21 33 40
ROE% 11.0% 9.5% 15.8% 25.9% 27.4% EREHAAL 1,963 11,265 -28 -360 -529
EPS (¥ )(7T) 0.82 1.64 3.02 6.70 9.77 Bl HEF 1,289 5,866 4 0 0
P/E 99.66 92.38 32.27 14.55 9.98 e 2,362 8,512 170 -152 -323
P/B 12.13 9.33 5.09 3.77 2.74 FATA &SR 42 -158 202 208 206

PA R
EV/EBITDA 63.64 57.10 19.71 10.13 6.72 P 1,487 4,432 1,028 727 3,751

[Eig R B — W %5 5 P RAE 8
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ﬁ%%ﬁu%ﬁkﬁﬁ\ﬁﬁ ok K P e RME, BHERLIERALS L EIRFRR,
TR A XA H R RAT LA 5o

LS T &t ]

Foly, A REMRIRITLOATIT, BRAKRFIFAL, 2 TR RER, 202247 AwNfFkiE
KRR, [T LA,
WEM, HkRECHRETLFTLHE, FEARKRFERIAME, KX KXFLBIHEFE, Fi£
S AL GE R AR F T H AR OB, 2022 A NAZRAERFT A F s, 5T RIS AT LA Ao
B, HRRECARETLTAENE, BRKEEFINAL, PhkEEBmEFL, 2002 FhA
BRIEFRFRF S, RAHAE) R GEFw HRET LT L.
REGE, AOORR, E#HMZKFLHME, 2022 FhoAZRIERFRPS, {420 HHIT L
Foo
MR, APORR, LA KFEEME, 2022 FANFRIERFR TS, GFTHRIRET LA,
MAHEKRA
AEHELR $HAK A 13911026534 hangiuyue@cindasc. com
b R 44 [% BF] AL 15601850398 chenmingzhen@cindasc. com
EIL XA E 3 E A EAE 18506960410 que jiacheng@cindasc. com
R | A = AR AR 45 13051504933 gi | iyuan@cindasc. com
AL R A& % & A 17687659919 luyuzhou@c indasc. com
4k X £ & ke 18340820155 we i chong@c indasc. com
LI X 4EE # R 15501091225 fanrong@cindasc. com
3t 1:4#:% FhAt 13693249509 zhangjiajie@cindasc. com
HARBEEE kS 13718803208 yangxing@cindasc. com
ERRHE L % 15800476582 wuguo@c i ndasc. com
e H R AE 5] M8 A% 15618358383 guopengcheng@cindasc. com
e R KAKE BT 13122616887 liruolin@cindasc. com
LA RAE kR 18702173656 zhuyao@cindasc. com
A RAHE bRl 13524484975 dai jianxiao@cindasc. com
AR RAE 77 18721118359 fangwe i@cindasc. com
A RAE A BR 18717938223 yuxiao@cindasc. com
FHREHE e 15026867872 lixianzhe@cindasc. com
A RAHE IME 18610826885 suntong@cindasc. com
EARHE ® 7 15957705777 jiali@cindasc. com
LR RAE &2 15261855608 shimingjie@cindasc. com
LA RAE & L 13337798928 caoyixing@cindasc. com
R AEER I%mMm 13530830620 wang| i uyang@cindasc. com
T RAESE R %R 15986679987 chenchen3@cindasc. com
e i R AR &l B % IR 17727821880 wangyufei@cindasc. com
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de i KA4KE X144 13620005606 liuyun@cindasc.com
e XAE i m 13794480158 hujieying@cindasc. com
X4 E F R IR 13570594204 zhenggingqing@cindasc. com
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