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2022 %10 A 17 8B

FE: FAS KA 2022 R EF WML, MRS R B RN EE
HAAH 1.2610F 1.3107, Rk 2 45%F 49%;: tedb a3 &44)id %
1.0912E 112 1%, Rk 45% % 49%.
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ZETLREKEEFIRRS, Q3 TlfAF@REEK, BRRANER
AR F, 2022 F 5 = F F N S T R A B4 A9 4 4398.35 7 £
4798.35 77 L. (B3 K 37%-50%) , #liEs% & MTRk, B8 N4,
2022 FH =% K, MALREMEEIRRG, N8 R HieRkME RE,
$=FETMRBILA — 3K NS R E L], A AR
A — 2R BB, NS RFBFAAMBI AR KK, OFF 2N
GRS, ERAKESERE, FiTARERFELS,

REAIREFLHEHATRALGARBS NI FEZLELE
WARAR, T HFSHRTHAMBALX. #2359 A 16 B iR
N, NE LRI RIER 14 K, BB HANRI, Wi, &
BHRRECRANNERBEREGERANL, HEETERME, T&
FREFSME R, AN LGOI ER, EWIES HEMK,
RERST & F, HTFRANGLGKEH .

FHEREHRR, BB B, ARk ARES B HRT
AL WFREHRK, BRI BE P At R E N A A
ok RS ER, KRR, IEAUEENT A A A~
Sy TR CFEFHER” —HRAAME, B S LA, 1K E
WADTE A, 380N 5) F o AT AN s SR AR R 5 RS
B, RATANGRFTRARE, ¥ Kkbidde ™ Sha b, WA = BAHE,

BAFM S BFIER: KAV 2 8] 2022-2024 F 7 LA AN A A
9.22/11.08/13.32 1 7, Ja#: 4% #1iE 5 % 4 2.57/3.19/3.84 {c T, PE
DA A 27122/18X. HAV4 T A #h % 2022 4 PE 14X 14 % 34-36 1%,
Xt B AR X A B 44.2-46.8 T, HiFFENIFR.

REeRF: A ARERN G, RABRRAEEANGL, FFRAXNE., &5
J % v A
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T B 4 KR 2020A 2021A 2022E 2023E 2024E
FLEKN(EAL) 636 767 922 1,108 1,332
&% YoY % 16.3% 20.6% 20.2% 20.2% 20.2%
')3/%%/“\3 A 152 201 257 319 384
(57 1)

&% YoY% 22.5% 32.4% 28.0% 24.0% 20.6%
EXELTS 83.4% 83.5% 83.6% 83.7% 83.8%
#F FAHEEROE%  11.4% 12.4% 13.0% 13.4% 13.6%
EPS(##:%)( ) 0.77 1.02 1.30 1.62 1.95
W A% PIE(15) 45.66 56.95 26.86 21.66 17.96
W4 PB(H2) 5.22 7.06 3.48 2.91 2.44
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F 7 itk A5 HF A FiH & A5 HF A
Py 2020A  2021A  2022E  2023E 2024 £3%& 2020 2021A  2022E  2023E  2024E
AT 923 1,045 1,486 1,871 2,317 Bl ik 636 767 922 1,108 1,332
®hEL 669 678 1038 1360 1,717 HeAA 106 126 152 181 216
SR & X3 0 0 0 0 0 2 A AT e 5 8 9 11 13
Bk 70 85 102 122 147 HEEA 264 320 383 461 554
A 16 11 18 18 23 FEEA 72 77 99 115 141
A5 99 99 131 149 182 MARA 48 51 66 76 93
i 68 173 198 223 247 waEA 0 14 A3 19 27
FRA RS 777 917 970 1,033 1,008 kst 0 0 0 0 0
ERAE R 6 5 5 5 5 BASKE 9 7 8 10 12
B (o) 199 357 413 473 53 i 11 2 18 22 26
AR 79 83 88 93 98  FLAM 159 207 253 314 380
EY 494 472 464 462 459  FLsE 5 -6 5 5 5
# 8 t 1,700 1,962 2,456 2,904 3,415  AlE&H 154 201 258 319 385
R Ak 165 199 329 391 446 A 2 1 1 1 1
s 0 0 100 100 100 #4193 152 200 257 318 384
BB 0 0 0 0 0 sEmA#E 0 A 0 - -
) N 3
B 90 141 149 189 200 ~ OAEAA 152 201 257 319 384
# A1
i 75 58 80 101 126 EBITDA 195 251 263 309 362
. EPS (%
SR A 209 143 143 143 143 ) 077  1.02 1.30 162 1.95
F)(T)
¥ 0 0 0 0 0
i 209 143 143 143 143 menex LhEEA
Bkt 373 342 472 534 580  4it#% 2020 2021A 2022 2023E  2024E
WV HE A 0 0 0 - A IR 256 207 269 377 411
e
A 1326 1620 1984 2370 2827 Al 152 200 257 318 384
i BFRAR 1700 1,062 2456 2004 3415  irmies 55 66 49 45 47
ey 12 10 8 10 10
$i5H .
LA -9 7 -8 -10 12
& 20 4 47 . b
FERET
2020  2021A  2022E 2023 2024E 42 13 31 18 13
SR Z
BN 636 767 922 1108 1332  #% 6 14 5 5 5
R (%) 163%  206%  202%  202%  202% i:’ﬁm 90  -234 47 45 43
v
j:] 5] A 152 201 257 319 384 HAL 65  -162 35 35 -35
1 712
R (%) 225%  324%  28.0%  240%  206% KMk 152 75 -20 -20 -20
Lq% (%)  834%  835%  83.6%  837%  83.8%  iis 3 2 8 10 12
ROE% 114%  124%  13.0%  134%  13.6% i:’ﬁm 118 .54 137 -10 10
v
iF;(S”;" 0.77 1.02 1.30 162 195 sk 0 1 45 0 0
P/E 4566 5695 2686 2166 1796  #% 341 0 100 0 0
J £ 8. 3%
P/B 5.22 7.06 3.48 2.91 2.44 ;Sﬂ e -50 48 -8 -10 -10
LS
EV/EBITDA 2422 3209 2308 1861 1490  ERAA 464 9 360 322 358

a3




T ZIPAE 7Y

BF, EHFLBERINIT. LR KFAM, FEXFAE, 5 FiERARLEE, §
NG HIEA, £EGIERK, 2021 F 4 A AfZRiE AT E S G EHTF. 154 HA
oS s R RAF 2015/2016/2017 F# Mg BT L RESATIFH <L/ B8/ 4,

¥EH, ANKRR, LAEBRFRFHF ML, F4& PPCIELEF Parexel KMFIE K
CRO T4k, 2021 FAa ANAZTEGESHK, 17 CXO 474 5,

EHR, AR, ¥EARFZRALEZFRTAILEZE L, X KFHEL 5. 2021 5F
12 A NAZ ke, A 7ARE S Do F R 5T LT,

Wb, AR, BdkFRFFmEz, 25 5L 20, AN ITESNEFR
IAE, 2022 FmANAZRIESR, R EHEE. BRA ST LR,

Rk, APARR, LB BRFAWEF ITARARMEL, TARBIERATTIHES
A NTAE, 2022 5 4 A NAZRIER, § 50 BT BARA P BT LA R

REEA, AORR, LELERFEDHRELSE, FRHAEERFELEZEL
M, 2 FIERMLEE, 2022 FANGRIER, HTEST SR EFEE. Al E
T HF BT FAT LA

WMAHERRA

ER s PR oW
LEMEEE FHAA 13911026534 hangiuyue@cindasc.com
LRXHEER [ B A 15601850398 chenmingzhen@cindasc.com
SREERAEINEE WEE 18506960410 quejiacheng@cindasc.com
FIELEE AR 4R 13051504933 qiliyuan@cindasc.com
X 4E Ik & 17687659919 luyuzhou@cindasc.com
FIELEE bR 18340820155 weichong@cindasc.com
LKL B 15501091225 fanrong@cindasc.com
ERRX4E T 13693249509 zhangjiajie@cindasc.com
fRRLHE Ao 18513322185 migiao@cindasc.com
SARHEER 3% 13718803208 yangxing@cindasc.com
BAR4EIEE 2 15800476582 wuguo@cindasc.com
AR RK4E B M5AL 15618358383 guopengcheng@cindasc.com
EEEME Z 13122616887 liruolin@cindasc.com
LA RK4HE ) 18702173656 zhuyao@cindasc.com
EEEME #AF 13524484975 daijianxiao@cindasc.com
EHERAE 77 R 18721118359 fangwei@cindasc.com
LAERHME AT B 18717938223 yuxiao@cindasc.com
BRRHE E 15026867872 lixianzhe@cindasc.com
BRRAHE IME 18610826885 suntong@cindasc.com
AR RK4E i) 15957705777 jiali@cindasc.com
EARH4E B A 15261855608 shimingjie@cindasc.com
FARREHEE & T % 13337798928 caoyixing@cindasc.com
LHRXAE LS ER- 13530830620 wangliuyang@cindasc.com
EHEHEEHNER HE 15986679987 chenchen3@cindasc.com
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Ho
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