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EEREE (603558. SH) F4F: 28] 2022H1 SV 12.54 1070, F13§ 37.68%, Ja&44] 1.88 1L
v 3 74.02%, 4edf4A) 1.72 1070, Fl3 72.01%, EPS % 0.49 7T,
BRAEFR BRRE 015 70 (4L). Na igHT2EP A, RAMMHE LR, A
R TA PRk SAanEdg K, LG AILR R, 22Q2 A5 FIVAN 7.22 12, R
45.28%, JaHE4#4) 1.06 12T, F3¥% 73.95%, 4edk44) 1.05 12T, B
BEE LR&M Ak S AT kAT IT 100.00%, Jb4r3gKimiz,
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> AR RAE, RAPRA LSRR, 1) 2022H1 28 MRS
PPN 8111274 F¥ 20%, FIAF# 1.33 12T, FI3E 37%;
OB R AERARRE P, R SRR P MON & IR A, SF RIS
AEVA BT R ATHE Bk, FEShIAIRIFAEAEIE K, 2) 2022H1 3] 4%
JRAR EIMNL) 4.43 1270, FI13E 87%, LIAF|# 5482 7. Rl
413%; REERMG THERFTAESG, N AKREF Bk, M
B, M RRREFY K, RS PRIE K.

> EAERRHEBE, FARTH, 28FHALAKRIE. 1) 2022H1 A3
EANF A 27.75%. FIH-F, ZAVGEHRBFAEZ. 2) 2022H1 5] 4
. 5. KA. MEHAEL 3.68%. 6.01%. 2.61%. -0.57%, F
¥ 0.36PCT. -0.85PCT. -0.28PCT. -1.95PCT, /\&] %32, AL #
RRBAE, LEEHFALAKAFEMSHFAELZ TR, 3)
2022H1 8 2 EEHINAREREIE 1713.41%%E 1.48 1T, £
FAEE @ F ik,
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> NI BBIERBNIEF, RLTAINFLP Sk, EHFRFTAUEL
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(LB s, RIRKTH) R, B RSN R FBREY IR, FRYRARR, E3)
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(RN Rk, BAIEBEL) T A FRNE), AR P SN WA A B W AR 6 A adh E AR 36 P 4R
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FE2M 54847 2020A 2021A 2022E
TLABMAN(EL L) 1,582 2,052 2,557
K Z YoY % -11.1% 29.7% 24.6%
)2 B8] A -528 167 313
(B 7 L)

K Z YoY% -293.1% 131.7% 87.0%
ERIES 20.1% 26.8% 29.4%
HRFAHGESE RO -22.1% 7.2% 12.5%
EPS(#i%) (L) -1.38 0.44 0.82
WA F PIE(f) = 26.86 13.22
4% PIB(1%) 1.28 1.94 1.66

2023E
3,039
18.9%
412

31.8%
30.1%
14.2%
1.08
10.04
1.42
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2024E
3,516
15.7%
511

23.9%
30.8%
14.9%
1.34
8.10
1.21
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= R A 45 A B & EV
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
Dk 1,344 1,826 1,901 2,310 2,756 B EKA 1,582 2,052 2,557 3,039 3,516
B RA 534 615 493 715 997 Bk A 1,264 1,503 1,806 2,124 2,432
R 0 0 0 0 0 TLMEA 14 16 20 24 28
Yol &) % 316 438 546 649 751 A& % 50 60 89 106 123
AT 12 19 18 23 27 FRRA 155 196 230 258 299
5% 430 665 742 815 866 BEE % 46 59 72 85 98
A 52 90 102 108 115 4% A 26 20 42 44 40
ERSH K= 1,989 2,127 2,237 2,385 2,519 BALMAA -563 11 -10 -10 -10
K BRI 0 0 0 0 0 FF R 3 4 5 6 7
B 2 3 = 1,480 1,458 1,488 1,556 1,630 H e 33 8 54 64 73
R 263 266 296 326 356 E AR -499 200 347 457 566
HAb 246 403 453 503 533 ERIX( N &3 -10 -7 0 0 0
xE&H 3,333 3,953 4,138 4,695 5,275 #) 38 ¥ AR -509 194 347 457 566
R Ak 742 1,433 1,438 1,583 1,654 B 43 19 27 35 46 57
45 B 419 852 852 852 852 AR -528 167 312 411 509
JLATZ 3 60 274 207 315 320 bR AR 0 0 -1 -1 -2
JLAT 2 116 184 193 221 246 BEFANE 528 167 313 412 511
b 147 124 186 195 236 EBITDA 200 373 479 592 682
FRE RAx 206 205 205 205 205 EPS (4 -1.38 0.44 0.82 1.08 1.34
KA 201 202 202 202 202
FA 5 4 4 4 4 ReAER Bl HHA
R A3t 948 1,638 1,643 1,789 1,860 SR 2020A 2021A  2022E  2023E  2024E
AT ;13 L
- BBAAR 0 0 =l 2 -4 i?‘" R 559 271 314 574 614
B £
eV EEIA 2,385 2,315 2,496 2,908 3,419 A A -528 167 312 411 509
s Tﬁ"”% 3,333 3,953 4,138 4,695 5,275 4718 4% 147 155 139 152 146
%% A 26 33 59 59 59
i_%M Eall * okl BERR -3 -11 -5 -6 7
* 7
St 2020A  2021A  2022E  2023E  2024E TEFAEE 53 91 -201 52 -103
RSN TN 1,582 2,052 2,557 3,039 3,516 e 565 18 10 10 10
R bt “111%  297%  24.6% 18.9% 15.7% EREDHR 35 -301 245 -294 273
E NS
gﬁg/“ I -528 167 313 412 511 FA L 111 -312 -250 -300 -280
R bt - 131.7%  87.0%  31.8%  23.9% K H K 20 -13 0 0 0
%f/jf 20.1%  26.8%  294%  30.1%  30.8% 1) 56 25 5 6 7
ROE% 221%  7.2% 12.5% 14.2% 14.9% EREHN 96 92 -190 -59 -59
%F;(S;gﬁ 138 044 0.82 1.08 1.34 T 0 0 12 0 0
ks
P/E — 26.86 13.22 10.04 8.10 e 234 426 0 0 0
P/B 1.28 1.94 1.66 1.42 1.21 AMAAER 156 -36 -59 -59 -59
NE A
EV/EBITDA 17.09 13.59 9.81 7.55 6.15 o 57 58 121 221 282
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BEX, X KFEBFME, SFIERFARLEE, 2016 F9 AANFRKIERHF A% LIRE AL,
AE ) B BAAZ S A% 3R AT 2016/17/19 53T M E 5 CIRFEATLREPMNIFE 3 &/ 52 4L/%5 &, %
RIRAFKMIR, £FRERESITRA, 2020 8 AmWAFRIER, 2020 FRF (ME) FRLHSHF

AT e 2 A ) 5% R A AT . AT AR R AT E AR T .
FHE, LB RFEEMAE, ZHHERTRARLEE, 2020 S AfFEIEHR, RFLLE TR
HAMHERKRA
E= #4 Fi R FA
SEHELR FhAKA 13911026534 hangiuyue@cindasc.com
KA RAEE B %8 A 15601850398 chenmingzhen@cindasc.com
LR E G S W A2 18506960410 quejiacheng@cindasc.com
43k R4HAE AT AE. 13051504933 giliyuan@cindasc.com
4L R 44 E % & A 17687659919 luyuzhou@cindasc.com
de b R 4 % 18340820155 weichong@cindasc.com
S b R4 R 15501091225 fanrong@cindasc.com
A b R 45 E A 13693249509 zhangjiajie@cindasc.com
LAR4EE SN FES 13718803208 yangxing@cindasc.com
e R RAE 8 K 2H 15800476582 wuguo@cindasc.com
A RAEE B M A2 15618358383 guopengcheng@cindasc.com
e RRAE FE 13122616887 liruolin@cindasc.com
R RAEE KE 18702173656 zhuyao@cindasc.com
A R R4 wAIH 13524484975 daijianxiao@cindasc.com
LR RAE 7 B 18721118359 fangwei@cindasc.com
R RAEE ATER 18717938223 yuxiao@cindasc.com
AR RAHE FRY 15026867872 lixianzhe@cindasc.com
R RAEE IME 18610826885 suntong@cindasc.com
LR RAE R A 15957705777 jiali@cindasc.com
R R AL &R 15261855608 shimingjie@cindasc.com
R RAEE & TR 13337798928 caoyixing@cindasc.com
M RAEE BN ER4: 13530830620 wangliuyang@cindasc.com
e RAE R & %R 15986679987 chenchen3@cindasc.com
i RA4E g S % ERE 17727821880 wangyufei@cindasc.com
L RAEE # 13620005606 liuyun@cindasc.com
I R4 2 75 13794480158 hujieying@cindasc.com
A X 4HE FRIRIR 13570594204 zhenggingging@cindasc.com
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R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

FRAEF A A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZTEF LT RS0 ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERER, BRABBEREHEARE, ARG —E R EETTERARE R R L RIe, FRIERASEG M
3B A R TALAIAA

WA
FF I AT A BEBFIPHR R

FEN: AR T AR 20% 04 L A AT AG HABARA A

ARER RO E LI - P IE 300

3 AT HARLR); His: MMMrastsz T A% 5%~20%; Pk ks E A EL AT,

RS REAAZAAL 6 N A ARt R S £5% 2 Ak AT RIS T AL,

Mo
FEih: BRI TRES%AT.

g

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRTRAAEST A B AE ) RIR A A 94T 1) P75 AT R & AT oAE, 27 %% a Tk,
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