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2022 408 A 31 H
-]
4 NE LA TR, 1H22 ZIIA 43.68 1270, Rk 2.8%, I
a5 F)iE 2.28 1270, R T 44.1%, Feif)a#:44)8 2.21 1274, F)
BT 44.7%; 28 % Q2 £IIKAN 24.83 1070, Bl 15.7%, I
Ja#k%F)iE 0.94 1274, Bl TFE 30.7%, 4odk)a#%4)iE 0.94 124, F

LT 4 28.9%.

ETP:

> HARTERHZE, Q2 EFRANBHHKFBR, N3 1H22 I
43.68 127L, FlHIEK 2.8%, % Q2 EIILA 24.83 127, FlHIgk
15.7%; ¥ FRBEEHmdaisngk, m Q2 A a) kil £l
AR, 618 R T A, ©EH RERDERILTIR, IS5 HARE
PEFFEPAREK, FIaT, 28 PAHFSHRT LM, 2RT X
S REM, —F R GH. HEH TR E M. 24T A, 1H22
INE) A TE R NASPIE . EA T 5B IV 42.66 1470, 0.28 12
. 0.74 1270, 55 FH+4.48%. -30.69%. -40.75%; &-RiEA, L
FaEnEGAEX . EEEEX . TEX T A LIMA 21.73 12
. 21.21 424, 0.74 127,

> FRRNSEARRF LIRS, BARERARED . 1) AR 1H22
8] FIEA R 32.93%, Flrb-6.7pct; ¥ Q2 EIEA)E 33.02%, F
tb-59pct; EA|EMEMER K T2 d T RN LiKFE A7 RAL
. 5] B 22Q1 T4 EAIRNBR, 1BIFRTLE &R RAN L
&, BT HRKAR. THEEFRAFRA, LA FRFR A
i, 2) BRI FA: 1H22 a4 . 3. BER . W55 A 55
4 20.0%- 4.1%. 2.4%. 0%, % #|F) b Z 1¢-1.5pct. +0.2pct. +0.1pct.
+0pct, BARFTR R EARZRMAMAY, 3) HF1HE: 1H22 5] I )28
FA)E 2.28 1050, R TR 44.1%, F=4E)a844)18 2.21 1274, Rl
T 44.7%, #H)FH 521%, Fl-4.4pct; ¥ Q2 FI)a#4%4)E
3.84L7L, Fl tb T 4 58.4%, 4= 3k )2 84 4118 4.61 12T, F) b T 4 22.3%,
FANFE S 3.8%, Fl-2.5pct; IR FMA L ZAHBUTAE). 4)BEF
&: 1H22 &) FNZBEHAELR T 1L, FlH-5%; EZIIZKEDD
RNAR-2.48 1L, FlH+T%; FREFHINLARA 053 1L, Flik
+106.5%, F& A RIREH F A6 3) = W AT T Y PR,

> BAITR: N3] AHE N AE AR L, RERA S S EAF ST
= du bbb, HERMEA AR BA EAT % RiE, 73T 90 H b
#A. BT 2022-2024 F03) JaHE%F)E 5 R F 5.92 10T, 6.88
1t/ 8.07 1L, H AR HIEK 1.8%. 16.3%. 17.2%, B a7 &M 5
22 4 PE 4 24X,
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T &M 454847 2020A 2021A 2022E 2023E 2024E
ThEPAN(TEAL) 71,824 9,150 10,152 11,695 13,587
#HKE YoY % 17.9% 17.0% 11.0% 15.2% 16.2%
)2 2 HF o 3) A

(FFA) 906 581 592 688 807
HKE YoY% 50.0% -35.9% 1.8% 16.3% 17.2%
LA %% 41.3% 35.9% 35.0% 35.5% 35.5%
FRNEFROEY 18.0% 11.9% 10.9% 11.5% 12.1%
EPS(#:7%)(1L) 0.69 0.44 0.45 0.52 0.61
& % PIE(1%) 30.22 37.74 24.16 20.76 17.71
% PIB(1%) 5.43 4.47 2.64 2.38 2.14
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= R A5 H A F)E & EV
LR 2020A 2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
itk 4,040 3,752 4,553 5,485 6,545 TLEKN 7,824 9150 10,152 11,695 13,587
B 1,125 875 1,354 2,341 2,940 Bk A 4591 5,863 6,603 7,539 8,757
7 e B T B
LR 1 2 3 3 3 , 56 66 73 84 97
P A
YR8 1,051 1,178 1,308 962 1,118 e %A 1,545 1,987 2,204 2,563 2,977
AR 27 37 41 47 55 %32 % ) 365 341 396 468 543
B 1,661 1,468 1,653 1,887 2,192 B 190 212 235 302 351
A 174 193 194 245 236 W %-5% A -18 -7 -13 -21 -30
:1 %) 3 ;’. o\ /r‘:\
jj”%’i’ﬁ 3,439 3,771 3,782 3,675 3,547 fyﬁ%" ~ -16 -28 0 0 0
K4 }]ﬂ- 8 N 32
v 0 0 0 0 0 BRAHE 0 0 0 1
EEdy
B & 5~ 2,793 3,129 3,170 3,076 2,953 HAb 21 14 31 35 41
R 169 168 168 168 168 & A 1,104 676 686 797 933
L) 477 473 444 431 425 =R E S -15 -8 6 -6 -6
Vet 7,478 7,523 8,335 9,160 10,091 EARERE i 1,088 667 680 791 927
R Ak 2,285 2,460 2,765 3,000 3,239 B 43 183 86 88 102 120
#2 AR 143 0 0 0 0 HFAVA 906 581 592 688 807
5 kB B FAR
LAY AR 235 335 377 103 120 % 0 0 0 0 0
AT )3 &AF N a)
FLAIERR 762 829 934 1,239 1,200 B s 906 581 592 688 807
BFE
b 1,146 1,296 1,454 1,657 1,920 EBITDA 1,409 1,066 1,030 1,147 1,289
i 151 157 157 157 157 EPS(% 0.69 0.44 0.45 0.52 0.61
1 “F)(7L) : : : : :
S ST d 0 0 0 0 0
He 151 157 157 157 157 A KEE B EFA
R At 2,436 2,616 2,921 3,156 3,396 SRR 2020A 2021A  2022E 2023E 2024E
R A 2t £
”7?3*52 0 3 3 3 3 ééf’ﬁgébgm 828 1,320 969 1,391 1,021
M i
JEY- 25N 5,042 4,904 5,411 6,001 6,692 A A 906 581 592 688 807
il EiEE 2
7,478 7,523 8,335 9,160 10,091 312 373 388 407 429
_kAR#
W4 5% 7 6 7 0 0 0
E2MS5 L] BRARA 4 0 0 0 A
A7 75 7
2020A 2021A  2022E  2023E  2024E TEFER 418 376 16 290 219
SRR 2
jfﬂL%”i 7,824 9,150 10,152 11,695 13,587 #e 26 -18 6 6 6
Fitt 179%  17.0%  11.0%  152%  16.2% BEEDR 300 a7 -406 -306 -306
(%) 4k
JEV- X5 -
2% 41 906 581 592 688 807 KA Lk -463 -625 -407 -307 -307
= 12 DA
(Qib 50.0% -35.9% 1.8% 16.3% 17.2% Ly 0 0 0 0 0
%f;’]f 41.3% 359%  350% 355%  355% i) 81 -22 0 0 1
ROE% 18.0% 11.9% 10.9% 11.5% 12.1% ik 69 919 -84 98 -115
'?P S(#t 0.69 0.44 0.45 0.52 0.61 VALE S 28 35 0 0 0
#) ()
P/E 30.22 37.74 24.16 20.76 17.71 (e 384 187 0 0 0
3+ 1 8. 3%
P/B 5.43 4.47 2.64 2.38 2.14 j;‘:’w‘“ o -100 -130 -85 -98 -115
PN
RA R
SVEBITD 4g73 1e77 1258 1043 881 i 874 252 479 987 600
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EREM, Z2FFME, SNFBRIEET LA REE, 2015 5 8 A NRIBHILAS K P
SRR THERN, HAMRIKRA 2017 FHME. £2F%, KRBT ERITLE 4, F
2. %34, 2018-2020 £ 44 £ 42 T kAT L REDATIT. 2022 4 A2 KIEHK,

HASHEBRRA

X ®E FH 18]

SEEERM EH]A 13911026534 hangiuyue@cindasc. com
X HER N FREAE 15601850398 chenmingzhen@cindasc. com
X HERIRE  HER 18506960410 que j iacheng@cindasc. com
X HE TRANEE 13051504933 gi | iyuan@cindasc. com

LI XHE life2pss 17687659919 luyuzhou@cindasc. com
b XEEE 5y 18340820155 weichong@cindasc. com
X HE BT 15501091225 fanrong@cindasc. com

AL XEHE =453 13693249509 zhangjiajie@cindasc. com
HERXHERK 4 13718803208 yangxing@cindasc. com
EAXEERRE RE 15800476582 wuguo@c i ndasc. com

LR XEE [E sFE 15618358383 guopengcheng@cindasc. com
ERXEE TEW 13122616887 liruolin@cindasc. com
ERXIEE £ 18702173656 zhuyao@cindasc. com
ERXHEE B 13524484975 dai jianxiao@cindasc. com
ERXHEE FEL 18721118359 fangwe i@cindasc. com
ERXHE BRE 18717938223 yuxiao@cindasc. com
EAXEE FXE 15026867872 | ixianzhe@cindasc. com
ERXHEE ME 18610826885 suntong@cindasc. com
ERXHE = 15957705777 jiali@cindasc. com
LERXEE ARAZR 15261855608 shimingjie@cindasc. com
ERXEE DR 13337798928 caoy ixing@cindasc. com
EEXEERS FEEMH 13530830620 wang | iuyang@cindasc. com
EEXHERIRKE BR 15986679987 chenchen3@cindasc. com
ERmXHERISE EWMFE 17727821880 wangyufei@cindasc. com
LErXHE Py 13620005606 | iuyun@cindasc. com
X HE HIERR 13794480158 hujieying@cindasc. com
EEXHEE FRIK R 13570594204 zhengqingqing@cindasc. com
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