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B4 NS R A FFIR, 22H1 A8 FIEIL 6.02 1270, FlIEK 10.39%;
FI)AEAF)E-0.55 120, R EFRHPRT 4263.94 7 ; FI4edE)3H
ZAE-0.68 1070, 32 LSRR 5 4283.10 Z L. ¥, 22Q2 A8 AT
WK 2.57 127, RlIgK 2.57%; SEIFEAHE-0.43 1270, R _EF R R
T 653.81 ZU; EHAedE)3E4FIE-0.46 1270, R EFR BT 90621
TG,

BIE:

> BIE 22H1 KK, FEMEENgEk, EFF LG RA, ik
S EITI3.66 10T, FIH+11.11%, FLEZRTHS, LEARE,
THF LA LRFATRE, 2 mkA, 22H] ¥ HALE/ LR G E
SR FEI 2.27/1.39 1274, FlH+118.9%/-38.4%, AFF/MAe5%5+5
AE BRI, Tt AIEH T, 22H1 45E LA F R 1R A 7.63pct
£ 33.25%, BARERAT, FEEFER Y T 4263.94 T, KA
FEAHEARTAS, 45 E % B R He-0.08pct £ 22.54%, & 32 3% Jf ) bb-0.58pct
% 12.08%. 22H1 44E I 6.04 1070, ZEFIERA-3.02 10T, &
W3] 22H1, AF ffkA 0.83 12, FRH+17.81%, F)H-38.65%.

> ABLZAELAHE, ZHATHHEAIRANR. 9B LSIBK
kA, 22H1 28 K M4 5 ZIEI 322044 1A, Rl
+9.46%/+24.88%, &I EFAK, B R A NG KAE, ZA TS L RE,
Bk 22HI, 23] %A 2407 406 R, b4 A 338 R, A 68 K,
20H1 4 1 248 BB BB 12/-14 R, BBV 128, BI2HH
BAEMERI TS R, BB 4R, AN EHTREHH D .
PANZHT T ERTRA, 22H1 4 HbEEF 6 79 F/EFL
RH 208%% 95 F/K, HiIbEHEER I 47 H/RE LRFHA 37.7%%
65 TTI%, A NINEAH T EIREAL KR A TRt

> BAARMERAE: REEY, LEAANELHTECTLBRES
FF AT, AdRA, AREEIINGE, A8 NHETREA LR
#, LT A EA 2FEmE. FHRAE, 200 LA THLE G BE
E4 BN B FEERS, AR FEEDING, LML EEHLEMN
o BRI B GIRF B RE TR, AR RREH 2R B,
EHIRGEATNFLRE, KIRA, K57 RHMAE LT 27 ES,
WEE RIS HFERATT 92 H, KA LA S kF—
TP, KRAFT 22-24 5 EPS 4 0.05/0.48/1.12 7T, 4Frstnd)
8 “EN” R,

> REEE: ANREEAERATN. 4AZEWE. REEFHITFR
B IRE.
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FE2M 54847 2020A 2021A 2022E 2023E 2024E
T BMA(ELZLT) 1,038 1,211 1,549 2,408 3,682
K E YoY % 13.5% 16.7% 27.9% 55.5% 52.9%
)3 B, BR8] 4 A 69 -166 30 318 738
(B 7 L)

K E YoY% 133.9% -339.8% 118.2% 951.2% 131.8%
2 F% 27.7% 28.8% 40.2% 52.4% 57.6%
HRFAIGEF RO 2.4% -6.1% 1.1% 10.6% 20.2%
EPS(# ) (7T) 0.11 -0.25 0.05 0.48 1.12
oA F PIE(MZ) 176.45 = 566.45 53.89 23.25
4% % PIB(4%) 4.41 4.07 6.21 5.69 4.69

FHFEIE: TR, NFLRIERBFLE Tl R % 2022 #08 A 31 H A%
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= R A ¥i5H H FB & BT A
SR 2020A 2021A 2022E  2023E  2024E 2R 2020A 2021A 2022E 2023E  2024E
Dk 2,511 2,617 2,751 3,343 4,621 Bl BN 1,038 1,211 1,549 2408 3,682
ko 1,013 888 857 940 1,323 ERISEN 750 862 927 1,147 1,561
B R 0 0 0 0 0 ER 19 137 178 277 423
JL K 90 143 183 285 436 A& %A 270 273 310 409 515
TRATIRAR 13 26 28 35 47 FE A 108 114 124 188 265
B 969 1,342 1,442 1,784 2,429 & B 9 30 34 46 55
g} 426 219 241 299 386 4% A 27 23 26 27 34
R K~ 1,347 1248 1254 1265 17280 WAL KAt -4 -7 0 0 0
K AL 0 4 4 4 4 FRA B 5 10 5 10 18
ERE (At) 602 640 661 682 706 e 229 12 31 48 74
R 259 262 259 256 253 F A 38 -168 38 426 987
HA 486 342 330 322 316 ERITN &S 7 4 0 0 0
T E & 3,858 3,866 4,005 4,608 5,901 #) 38 %50 45 -163 38 426 987
W /AT 787 952 1,061 1,410 2,061 P #g#L 226 2 8 106 247
#2 AR 0 0 0 0 0 FAVA 71 -165 30 319 740
AT 59 141 151 187 255 VB FRAR 1 1 0 1 2
JLAFRERK 392 511 549 680 926 V3 8 EFN8) %) iH 69 -166 30 318 738
HAb 337 299 360 543 880 EBITDA -155 -152 82 467 1,023
FRE RAx 169 170 170 170 170 EPS (% )(L) 0.11 -0.25 0.05 0.48 1.12
K 0 0 0 0 0
He 169 170 170 170 170 AorEi B3 H F A
fifiait 956 1,122 1,231 1,580 2,231 2R 2020A 2021A 2022E 2023E  2024E
DAE ik 3 Z S5 D~
Dl 8 9 9 10 12 BEEARER 160 456 40 219 550
)2 B B8] R AR 2,894 2,735 2,765 3,018 3,658 A8 71 -165 30 319 740
S e R AR AR A 3,858 3,866 4,005 4,608 5901 A7 18 P 45 49 70 69 72
W 4% A 27 23 26 27 34
FFEMK
o _ ) =5 -10 5 -10 -18
EE2WM 5 BB
S FE 2020A  2021A  2022E  2023E  2024E TEFEEH 9 318 -56 -160 244
2k BN 1,038 1,211 1,549 2408 3,682 #E 235 12 26 27 34
Rl (%) 13.5%  16.7%  27.9%  555%  52.9% BREDHRAR 38 330 -71 -70 -68
)3 BB 5] H A 69 -166 30 318 738 KA 138 -63 77 -83 -89
B (%) 133.9 - 1182 9512 131.8 KL H 270 361 5 5 5
E2AFE (%) 27.7%  288%  402%  524%  57.6% H A 170 33 1 8 16
ROE% 24%  -6.1% 1.1%  10.6%  20.2% R EDRET -7 25 0 -66 -99
EPS (#:5%)(7) 0.1 -0.25 0.05 0.48 1.12 TR FE 0 0 0 0 0
P/E 176.45 — 566.45  53.89  23.25 (EER 0 0 0 0 0
P/B 441 4.07 6.21 5.69 4.69 FAFA) & RIEE: 0 0 0 -66 -99
bR
EV/EBITDA -76.08  -67.18  199.83  34.73 15.86 A& RA AR -130 -151 31 83 383




e [NV

L%, RRRAERSAIT, ANRFEFFHE, T2 060, 7 FERAFLER,
YARINALENETERAALESRAH L. 2015 FARE FBZIER, 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),

HWW, @xFaE, FLTANXFEIRHEFALIR, 2 FRBUHTLLER. £
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) Fo

RE, RRftFaRimt, BELTEEAMEZXFAEAM, ME2FB£A
L EKRFEIANFF AT, 1 FRLBRAAREE. BMEEFEE2LH S (KA
RAFAIRAY . RFLL, TS, FLHhEF) .
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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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B RAEF R A A S (AT RARERIER)EA P HIE R AR I IEAR T LA LS T4, AREHERIERBEF XA,

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
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 KA B B AU AP0, AIRE T A6 69 AL TR A9 1 as . IMAR LTI T Re & i LR RAZ B 89 87,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT 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 | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

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
T, AARE R B R RAE AR AR 6 R E ARSI R PRI FT E D

I A BAERIERER, BRABBEREHEARS, ARG —E R EETEERARBE R AL Rie, FRIERASEG R
3R F R TR A,

VEZR SRR

FF I AT A BEZEFTR IR T & et 8

) ‘ FEN: BRAARsE5R T A 20% 04 B AAF: AT LA HARARA
AL R AL EIRK - FK 300
s (AT RARAA), B R tRT AL 5% ~20%; Pk FFRisREREREASET;
BB REKXFZBA 6 NA BA: s R shELSY% Z ), AR AT EE,
Mo

Fh: BMNAKTHETEESUAT,

KSR

ERTHRE AR LT REGT S, BAFEHITIELAL DT ALERANGTHR, CEATRON G, EBETHE S L)EAN
W T LR T 284 09 & A 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTH S S RKIRE T 6913 &Fa & LS IT 0 21745,
HERRFESEQUBZRTBY., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
AT, AFRIERTMAET A B AE R R E P 49T A EPT 5| T MK AT AL, BFHF aaRkENE,
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