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CINDA SECURITIES

56 et sHRF, BWRFERLEK

2022 %10 A 18 B

_
E4: 2022 10 A 17 B, 238 £ A4 2022 771 = F F k5774, 2022
FAI ZFE T EIE kN 17.80-18.20 12T, F]bbi‘é?it 34.75%-
37.77%; FI)AE%F)1E 1.20-1.24 1274, FIHIEK 51.18%-56.21%:;

E M43k 5 2E%A)E 0.80-0.84 12T, FlHbigK 87.80%-97.16%.

ETR:
> /8 5G A eEAE4 . 5G FWA ZAHRA, BRAFERLS K

ARIBANE) AL, FRF 2022 FRT=EEE VKA TIAES 18 1070, Rl
#¥K 36.26%; FAit)aEAAlEFEA 1.22 124, Fligk 52.76%;
Fitdedb B a4 E R 1A A 0.82 12T, RBHIEK 91.17%.

IEFEE R, 2022 4 Q3 8 Fiit ZIE LKA 6.56-6.96 17T, [
g K 5.88%-12.33%, AT 1EH 6.76 1070, FlHIEK 9.11%; FI
284408 0.34-0.38 1270, FlHIGK 6.33%-18.84%, Va&4F)18+
{54 0.36 127L, FlIEK 12.57%; FIAedE/E 284438 0.33-0.37
1250, FlHIg K 23.54%-38.51%, 4ok /& 3444 F 144 0.35 1L,
Flpdg &k 31.04%.

INE BN RIRINE IR, R ARSR T G dE ) A a2, S
5G /& s AT REARLE . FWA AR SUATA FT4RF, kR A, »a) 280k
SATHR AR, TRAAEETIEK.

B 1 28 22 5= FRBRAARRYHK

40 500%

0 - - . . . . I_ I_ -500%

2015 2016 2017 2018 2019 2020 2021 202 =F K

A (L) kB VAR (L)
1345 A i yoy Judkyoy
2000%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3

Ak N (f27T) A A () b EEHAE (f2)
——E ikyoy 1384 #idyoy v dkyoy

AR wind, fERIERFL P

b BN (f27)
= dyoy

TR H4847 2019A 2020A 2021E 2022E 2023E
FLERAN (FF) 1,121 1,969 3,109 4,307 5,763
R b6 (%) 20.15% 75.68% 57.87% 38.55% 33.80%

V3 BB E HAE (F7 ) 27 118 180 243 328
F] Bt (%) 12.21%  330.54%  52.25% 34.83% 35.45%
Z24)% (%) 21.31% 18.87% 18.60% 17.67% 16.73%
ROE(%) 4.72% 17.14% 20.01% 21.77% 23.36%

EPS (## (L) 0.15 0.64 0.75 1.01 1.37
P/E 244.86 56.93 48.47 35.95 26.54

P/B 11.55 9.76 9.70 7.82 6.20

TR THE 15285ERBL S TRR % 2022 10 A 17 HKEH



> BHRE, nAFRAAERED TR, BRERA LSRN

MFE AR A, A8 K Be A B EG IR S48 ) 2T R AF G ou 8, R E A R, &
m@%%%%?%ﬁm,%&ﬁﬁ%%%%%iﬁoﬂ%%ﬁ — 75 BN 5) VAR fe A )
AR E, = sEn, B E R, L 56 AFE BT i, H—7 @, M
£ WA K, A8 %A 7 & AR 1R 5 RIL.

> PRARA, AdRMERRESR, HHBSEEE, RIFAT LA

OB BT K ) RRARLLAR IR, JFTAT LA KA 5G K Aeaid, BATCaHmT ne%

HEAELE = 50 7, R HRARLA AR B F F 49 AR AR AR B AT I Know-How. 28] 5 &8 &4F
B K. AR, AR TFRBGEH A SoC &K MR MBER, RENEHLLEL FHE
RIEANE S TR L SR ak e 04 & o, AT Aok K& et inik 53k 0947
K FF T EREIMMELENS, FATRLA],

> FWARRLRBARES, MEEABRE, RREEZRR]

2 E) REBA S Fals, AT F5 49 FWA 258 7= 0 551 o8] B 46 kit I A, 2 2014
FAREE AT BEAE, RI4EH CPE k7 ZORMA, RETFENARIBAREE, R
# PCBA A7 FWA SMU5F b 5A4USATT B oAE, U A G Ak R A, N A AR E
EtRAE, EIRIR 5G CPE T 98 7 1 L& R AR, RARELEEIRA T

> RAFBBARLSR, FRLSITF LI KRB K

B BARA By - BAL G R, RN FIBAR R & RA&5%, BRI REBMAT R, RA
MR R MBI &7 sk, Na) BRI 2 5 E A ZAE ) AREAE, AT I6i F37 %
Ay RET REBLSEP, REFRNIEAE LG AN T2 KiK.

> BATRERIITA

INE)IREHE R+ M BAE HFWA S R, AL, B&FF4TL Know-How,
ARABHFG LA T 5G FehIRMATI R LA, AFKRBPLE R, RNFTAZ 2022-
2024 “F)a#4 )18 5 5] A 1.80 1270 2.43 127L. 3.28 147, B AT M AT PE 231 4 48.47
1%, 35.954%. 26.54 4%, HHFFENIFA,

> ReEE
Y BEFAT AL K e R RTAEA . B AT AL S Ao B 5| RN AR ER A S
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CINDA SECURITIES
= R A 5B H A F)E A& $45H A
SRR 2020A  2021A  2022E  2023E  2024E 2R 2020A  2021A  2022E  2023E  2024E
AR~ 813 1,207 1,754 2,373 3,106 Bk BN 1,121 1969 3,109 4,307 5,763
il s 218 191 211 225 218 Bk R A 882 1,598 2,530 3,546 4,799
s 1 0 0 0 0 e 5 12 17 23
RLBCIEFK 232 321 457 633 847 HE R 28 35 68 90 15
Rl 22 28 44 62 84 ERE A 32 46 78 95 115
B 216 396 614 861 1,165 FRE 141 169 249 323 398
B 21) 126 282 445 617 826 W 4% 1 19 7 9 12
FERFF~ 166 296 290 287 283 BALIR K &+ 37 -46 0 0 1
K R AR 3% SR 25
f; AR 35 35 35 35 BN 1 3 0 0 0
A
Eﬂf‘ 7 21 26 25 26 27 Fhe 21 25 6 4 5
A K 31 49 44 39 35 B AIH 17 114 170 230 307
At 77 186 186 186 186 B AP E -1 0 0 0 0
et 979 1,503 2,044 2,660 3,389 FIiE % 15 14 170 230 307
s Rk 395 774 1,107 1,508 1,946 BT A3AL -12 -4 9 11 -20
st 20 291 414 569 705 ity 27 118 179 242 327
AT Z 3 248 273 432 605 819 VR AR 0 0 -1 -1 -1
7 A % =1 - &) 13 F
BLAERRR 51 74 17 164 222 ;.f’ a3 B Al 27 18 179 242 327
H A 76 137 144 170 201 EBITDA 21 137 187 249 328
R A1 2 37 37 37 37 EPS (#-F)(7) 015 064 075  1.01 137
KAz 0 0 0 0 0
Hi 2 37 37 37 37 Pyeey #EwT
RAfet 397 811 1,144 1,545 1,084 RIHFE 2020A 2021A  2022E  2023E  2024E
R R AR %3 >
L i 0 2 1 1 0 BEEHAER g 200 111 -103 04
JE S NS ) -
;i :’ f; T se 689 899 1114 1,406 #F)iH 27 118 180 243 328
N Jm
&R e
ﬁg*’ & 979 1,503 2,044 2,660 3,389 A7 18 P 14 19 10 10 9
w45 A 11 9 7 9 12

f_}%mt%s faE HRBR 0 3 -6 4 5
T e
Lt 2020A  2021A  2022E  2023E  2024E BERERH 18 -356 -321 -384 -467
LN IN 1,121 1,969 3,109 4,307 5,763 e -1 6 19 23 28

( ;]) Eh 20.15% 75.68% 57.87% 38.55%  33.80% BREHAER -35 -31 1 2 -1

E NS
gf}ﬁ’“ 7l 27 118 180 243 328 FA -10 18 5 6 6

B 12 DA
( E) ﬁt 12.21% 3300/'54 52.25% 34.83%  35.45% Ly 37 35 35 35 35
(*] 0

SRS o o o 0 o

e 21.31% 18.87% 18.60% 17.67% 16.73% £ 25 3 6 4 5
ROE% 472%  17.14%  20.01% 21.77%  23.36% EREHAER 31 202 130 119 88
%P)f’jéfk 0.15 0.64 0.75 1.01 1.37 TR H 10 7 55 0 0
P/E 244.86 56.93 48.47 35.95 26.54 (RN 27 206 107 155 136
P/B 11.55 9.76 9.70 7.82 6.20 FATA) G KRG 5 22 §39) -36 48
EV/EBITDA 453 70 52 39 29 AERAHR 65 29 20 14 7
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i N

FAR, BEATLBRESNTF, PEARKRFSFFAE, ZFEd, BHHRERFE, 2017-2020 F, &
BB TRANHER ., BRIEHR, 2021 F1 AANFERIERFARTF R P, REREZHR42&=7TH IDC
Folbgk | ESGBAZATAL R ks, AR FRTAEE M Z sk, 56 F kiEF., FIK 2020 F wind “ 4%
SATIR” 8455 1 & 2020 SFATIRE B CHTELOATIR Y ABE 5 1 & 2020 F 21 HHL CEMESATIR”
BATH 3 4 2019 FIREBEE “REMIT” BIEH 5 L.

B, BEFLFARYHE, AFIEELXFEBFME, RiETLAL, THIRT LEMIK MRl 7%
B8 A RIAEMEA T, 2020 F 12 AMAZRIERFA TR TS, NEBEFLFRIAN, T 252
IR, B FA. FREM, EETH. 56 & A FAAB.

HAK, BEEARR, ARXFHEFHEL, BRUESE L. 2021#12;]%)\5 FE R TR
S, AFBAZAT LA TAE, i%—z%m#éﬁ& BAAER. MATE, FRIEFE . =91 H856 FAK.

HAAMHERREA
B3, # Fi R
2EMAE RN KA 13911026534 hangiuyue @cindasc.com
A b RAEE B % [4BR A 15601850398 chenmingzhen @cindasc.com
BLRAEG LY AR 18506960410 quejiacheng@cindasc.com
i 3 R4 2 AR AR 13051504933 qiliyuan @cindasc.com
Ak b X 442 [ & FF 17687659919 luyuzhou@cindasc.com
b R 4512 E 18340820155 weichong@cindasc.com
46 b X 45 4E B 15501091225 fanrong(@cindasc.com
46 b X 45 1E = Ak 13693249509 zhangjiajie @cindasc.com
46 b X 45 4E Fb A 18513322185 migiao @cindasc.com
ERRAE SR % 13718803208 yangxing(@cindasc.com
EARAEREE XB 15800476582 wuguo @cindasc.com
R KA E A2 15618358383 guopengcheng@cindasc.com
AR R4EE F5 13122616887 liruolin @cindasc.com
AR R AR KR 18702173656 zhuyao @cindasc.com
4R RAEAE w4 H 13524484975 daijianxiao @cindasc.com
LHRRAEE 7 B, 18721118359 fangwei@cindasc.com
ERRAE A% 18717938223 yuxiao@cindasc.com
AR RAEE ] 15026867872 lixianzhe @cindasc.com
AR RAHE FME 18610826885 suntong(@cindasc.com
AR AR i) 15957705777 jiali@cindasc.com
AR RA4HE B A 15261855608 shimingjie@cindasc.com
AR R AR & IR % 13337798928 caoyixing@cindasc.com
Ao R4KE B ER A 13530830620 wangliuyang(@cindasc.com
LHREENLE KRR 15986679987 chenchen3@cindasc.com
Lo REESES EAE 17727821880 wangyufei@cindasc.com
i RAEE x| & 13620005606 liuyun@cindasc.com
i XA o AR 13794480158 hujieying@cindasc.com
ey R4 AR FR IR IR 13570594204 zhenggingging@cindasc.com
4y X 44 x| 2 15152283256 liuying] @cindasc.com
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B A p S MIE A A B 546 AIRE W13 R IE R HIEH KT .

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHARERAR. AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 4o

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
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 BAERIERBER, BRABBREHEARE, ARG —E R EETTERABERERE RIe, FRIEABEEGRN
3B A R TALAIAA

VR 1 BA
FF I AT A BEZEFTR IR T & et 8

FEN: RhAastiz T A E 20% A 1 A AT HARAEL A

AR R ReG A4 0 PE 300

5 (ATHARLAE), B EMtRT AL 5% ~20%; Pk FRisREREREASLT;

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

Mo
Fd: EMAANIBTEESB AT,

RBEHR =

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

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR5 R AEATA R 4 R AR P AT P 7 3| AT IR K AT T4, BAHE 8T R R,
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