IESRIRE WEHETH, “HFE+"WERELR
2022 4 10 A 25 H

AR e

B4 2022 510 A 24 B, »Na KA 2022 F=FEERE, =5

NEl IR E JEEIEIK 32.02 1270, RIHIK 12.14%; SIL)3E4418 4.80 12
T, FlHIEK 35.75%; A4k E)ad34)1E 4.22 24, FlHIEK

KEFEEE (002273) 31.14%.

B HRIER BN B

iR > SR, “RFLGFEEBOMES

2022 F Q3 FEIE kN 1317 /27T, FHEK 16.09%, FRbigk
40.41%; FEI)AEEFE 2.35 121, BEHEK 31.37%, Feigk
78.64%; FIA=AEjE)2HEEAE 2.30 17T, Rk 32.73%, Kk
3K 106.00%.

G BHIRA RFR L, FFEAFHA S K hsk ke
W SR, BRALEZ AL 5 E A2 ARIVR 44 B AN EesAz b 4=
WA B, LREME TR L oA L 5B Tk

e 1) A% Fidkd: M) ERS EFFLSHELRFN, MATHS
TR A RS P ERAERWAAA LT, HUD AT R AT B4 2
AT kS, FIH G AR RA,

2) HER TS N5 FHRE LT BRI, BRI
# o BT E RS WA EFHI LS, # 77 Sudeid ik EME A FARHA;

k%2 $1500521010002 _ . B g . o s oo . .
B2 A W if: +86 15510689144 3) oo BRI AP RLRA S A AN EFRMSELR T

HIRBB, HREDUTEA 1-1.51070. KR A B IRILFTH 3T
3] YR FAS S, BBt — i oo 8] REGH L Fe F 2 FAE], L
FEEFFR SRS B TR, ARt 8] BT 4 K.

(Kb (002273.SH): F#L

MBIAE T H AT FRKE

) 2022.01.14

CUerws ABTAHA, HUD. #AE

e JFIR300

¥R #A: jiangying@cindasc. com

K, EHEETHE) 2 W 554 2020A  2021A  2022E 2023E 2024E
2022. 08. 18 L ERAN (FF) 3,223 3,809 4,941 6,047 7,089
F] 1o (%) 7.5% 18.2% 29.7% 22.4% 17.2%
V31BN E &AE (B ) 443 442 578 695 811
Rl (%) -9.7% -0.3% 30.7% 20.3% 16.7%
EXE D) 27.3% 23.8% 23.6% 23.7% 23.9%
ROE(%) 7.9% 5.5% 6.9% 7.7% 8.2%
EPS (#%% () 0.36 0.32 0.42 0.50 0.58
PIE 31.72 36.32 27.80 23.10 19.80
P/B 2.50 1.99 1.92 1.77 1.63

HHFIR: FIE, AELALERBFL F TR % 2022 #£10 A 24 HKAH
12 B AE B A TR 3]

CINDA SECURITIES CO.,LTD

JERTIEBREK AT 2 KBT9 S Sk

BRZ%: 100031




B 1: 2022 5F Q3 2 8) JFE4A)E EIX @K

40 50%
35 40%
30 30%
25 20%
20 o
15 10%
10 0%
5 . -10%
0 . . . -20%
A ) 9 N
N N N ’\, % &
N D D N D 5
7}/\\/
A
NS
Vv
2 BN (fEn) 3R B E] R R EFE (fZn)
=== L [&] t(%) V38 4 F 3 1F] Ba(%)

FAHER: wind, 7FRIELRBL Foo
> RERTES: MAFE. HUD. BHBKENK, GHAAF-ARHE

WA RS K, YA B SEIR, ADAS ( HAEIIHB) A% ) 495 R I
AE B EIAR, EHFENLF. BEHH HDBRLABERELGRET, K
ADAS %if g f A, £ BBF KB RER Lty 5, AT AL AE R CRHA TN
Y, REFREIAMA L FH LR EELBEY,; AN TERSGAOERS, FiEieo
ZRANEGAF QI RLR T IR RAA %S, P2 XA, AR-HUD/W-HUD. #A4h
R R T S EIRET L, TR F AR AREALFANKL L A0 % AR, BACT Y
EZRAFELITEEFN T LN EZ T EZ—,

NGB BMACIR AT O TAT L EAGE, 6 A F RFHARARY, BEFREMR. FaEHMA
NARIRENA By AFE 6K BT IR, &%%i%ﬁ%u&imiﬁiﬁt%mﬁﬁz
1) BAERARP FFob: OATLEIZE P HTHEARE S, BEFEE S OH RS
ek, 2) AR-HUD Zde: A5 ELHER ERATHENAF, SAFEKRZTRELH
FEA L3I AR-HUD A7fe, W-HUD 3K/F 7 K. i $ 2 REN H Louifd ) 492
sﬁa L FFZBAEAAT RS, oS RE BEH, %2 AR-HUD/W-HUD
Fo A RETFFREAE; 3) FREEXIT. FBLEHRY: FEFRRA. ENT
ERBRRE T EMFE, MEFRMAELTZRGETRA, N AF T LA PR
it —H e Kk, ARBhE) ik K.

> HReTLE: REER, RYAH

DB AR TSR AR R, kA B KR T EFVARR, 5 REM, ABRER
%ﬁﬂéiﬂ')ﬁaa’ﬁu%ﬁ'%*ﬁﬁgJD'f‘Ea%)ﬁnaLﬁﬂgs%, ﬁﬁk%ﬁ%-ﬁiﬁﬁwo

RFABM LG A BRI RT3, RIS, RPFIRBTHILE, FREEH
MAE, BN, Na)mbeF@a T, FERSHMES AT, HIE P RERERE
TR G5, 3EAnKE P AblE, T RALSHARL,

HHGRFRAA . IR LR BFRBL S didh M. FERHA. RATESFH
o, TR ZEA. KRR ZELI, THH TS RAT, ZIRA T Sl 509 B AFEE;

BKRBEHE SR BN  MBRFREAR FRFERMA LS &) I K> ST K Fe T

FRERE — R AT AR EE http//www.cindasc.com 2
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BT HE, BAFH TS A AT, REFRARFTIGALM, HMAE PR
W 5Bk KE Pt AR 2 T LK AE F 480, RN KE P AL 4 ST BT 8AT T 3
EAm, RA)FEINE) FEA S KRB FAr, AHRFOEM LS R BRIGRIH5| .

FERAFN S NEEFFHREFLS LRERE 3D AEMFERAEME TR, BL
FEOLFH ARSI, Feipdt iz . FHIELHA . DOE. Diffuser 5 % 31/~ &P 4
AWk, 4 3D MSABMFCHARE R, fued R ITe) %) & B - 5
G, RRMANS) EAE BT MBEAFARGIE LA, FFHREFLSH 2HFL
IR,

MERF @B S NG kS ERE P egbid, @R RE AL Tk, 2022 4 HT 52
MAKE P sh I BRI L = B EAY K, HES KF @ RGk B S, BRE
BAEEAAIE L AE; BRBEAFIHER, HEFLHGTE%, Fr5aE-FE =5,
WP BE IR, RS AFAEE A GAE . TR FRTE. FRALFM
BIEA, F AR B F g L SR B

> NEREFEMRIBRELEL S, BRKPLE

ARAE /) N, B BE ) AR KA T N KA AT 35 @ 3 o 8) EEATH AR
INDEAY, T T B B 546 R T H M R S EACER . AR IR 1 S A KT AR T 10,000
T (4 ). RAEBIEAKT 15,000 74 (4), DM RLEIART 14 T (4). @8
HHE AR ERARK T 15,000 7 4. RBAAAAR T 14 TR, TR & 8R4
=4 1071.4285 7 Bk, 49 &3] B A8 ARG 0.77%; = W 25 452 257 T FRAK, T 10,000
7 BN AR T 14 TG F, T e MR 2 A 714.2857 H P&, £ &3] B
FTEJEAL) 0.51% ( ELARTE I 503 vA =) W 20 396 B 52 [5R 120 T 49 MR AR 4 A 5 ).

ST, A8 F 2022 43 A 16 HE 202244 A 22 H, S42A AR KAUET EhH XA
i+ W A 13,907,600 A&, & ova) SR AL 1.00%, R EAIMA 11.73 TIE, FRARRE
#r 9.28 LBk, FATHY B4 F A 156,330,715.86 T (4404, LA RFRHEM).

o 8] B R 2w B R A T R4 R TR RSB, AR 8] Rk E R KAE
WS A BTG B HATT , A R BB EREE S, Fatst— 308 KO e £
FIAEFZNAH, LRSS R TARME, ABBEBRAF R, A8 A B et S HRAA
FBEFLELSER, RANNERETHELE.

> BATREETER

NENVEAE N ZREAE Rk, HUD. b E A, 4| RFAE LT LERRLE, HHnk
&, Fitend) 2022-2024 F 3844855 4 5.78 124, 6.95125T. 8.11 12T, LHAT
WEE st PE 4 27.80 42, 23.104%. 19.80 1%, ZEH“FE N R4,

> ReEE
1. AR QT LR FATHAL; 2. THIERAG; 3. EERLY 0L AL,

FRERE — R AT AR EWHE http//www.cindasc.com 3
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K ik B4 T F)E A& $45H A
SRR 2020A 2021A 2022E 2023E  2024E SRR 2020A 2021A  2022E 2023E 2024E
itk 3,163 4,861 5,056 5,759 6,589 BTREMKAN 3223 3,809 4,941 6,047 7,089
5P R4 1,514 3,203 3,359 3,682 4,156 Bk R A 2,343 2,903 3,774 4,615 5,398

. R

WY 6} =4
A 6 6 7 9 11 Wt A 26 34 45 55 64
RLBCIEFK 882 813 830 1,016 1,191 HERA 40 48 62 76 89
AR 15 59 76 93 109 EREA 240 235 316 387 454
AR 490 550 485 593 693 FRE B 209 244 326 399 468
B 21) 257 231 299 366 429 W 4% 16 -26 10 0 5
FARHE 4350 4,974 5,312 5,614 5,885 BABHRRS 28 22 22 22 22

N Y A 5
};:ﬂ ~ 631 660 660 660 660 B A 130 60 60 60 60

A
KK 2656 3,058 3436 3773 4075 H e 78 89 89 89 89
2 v 342 341 307 276 248 B AR 529 499 535 643 749
H A 721 915 909 905 902 FAIME 17 2 2 2 2
K7 &t 7,513 9,835 10,368 11,374 12,474 AEEH 512 497 533 641 747
Fsh AR 1,436 1,258 1,489 1,796 2,081 PR g AL 51 35 -47 -58 -69
IR 220 82 0 0 0 A 461 461 581 699 815
RLAY A 209 220 286 350 409 V% AR AR 17 19 3 3 4

N A< E7 =] IS
ALAHIER 893 834 1,085 1,326 1,552 ;f]” _g 4 443 442 578 695 811
H A 115 122 118 119 120 EBITDA 802 774 908 1,040 1,173
R ZH R EPS ( %

ﬁ‘r 132 180 180 180 180 F)() 036 032 0.42 0.50 0.58
KR 0 0 0 0 0
Hp . _
132 180 180 180 180 N R ER SE A
RAfet 1,569 1,438 1,668 1,975 2,261 RIHFE 2020A 2021A  2022E  2023E  2024E
VAR R ZEEFIHIN
o & 317 336 339 342 346 % 543 709 1,082 875 1,020
& AR
kA 5627 8,061 8,361 9,056 9,867 AFNiRA 461 461 581 699 815
? ﬁ\? 7,513 9,835 10368 11,374 12474 A8 P 270 316 362 397 429
W% % R 41 5 10 0 5
TEM 5 LN HERK 95 61 -149 -149 -149
84F e
ey 2020A 2021A 2022E  2023E  2024E FEREE 222 -81 305 174 -166
Z? RS 3,223 3,809 4,941 6,047 7,089 *E 89 79 27 102 95
( E) ;h 7.5% 18.2% 29.7%  224%  17.2% iﬁ’ﬁ’% 462 2,104 551 551 -551
(] BN

= N\

”_j./% ﬁf‘.‘ 443 442 578 695 811 FAE -567 -904 -700 -700 -700
) &A1)

Rl 9.7% -0.3% 30.7%  203%  16.7% KR 631 660 660 660 660
AR 27.3% 23.8% 23.6% 23.7%  23.9% e, 525 1,860 511 511 511

(%) .0 /0 .07/0 .07 Ny} .J7/0 ﬁ'f = =1 . - -
ROE% 7.9% 5.5% 6.9% 7.7% 8.2% ii’ﬁ’m 174 1,866 -376 0 5

B
%P)(S;L(fﬁ 0.36 0.32 0.42 0.50 0.58 TR AR H 823 2,517 278 0 0
/=
P/E 31.72 36.32 27.80 23.10 19.80 (e 266 227 87 0 0
) 8K
P/B 2.50 1.99 1.92 1.77 1.63 j:gﬂ SIRPY 218 288 0 5
EISN
f\V’ EBITD 40.13 41.54 35.44 30.92 27.43 ;;azﬁl # 256 471 156 323 474
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i N

HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BRI T HRAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REAEFRFEL&ETH IDC
kgt AUQBIEIRLIR T i, FARAELTRERM T sk, 56 FkiESE, Wik 2020 F wind “4& 5t
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
BIEH 3 4 2019 FATRSHEBE “RENHIT” BIZH S5 L

G, BEFLARHE, LRIEERFEZBFME, FEFTLAR, THIRT LEMNEK MRI 5%
PO, QTR EREF R, 2020 F 12 AN RIEAF LT RS, AFBETLHARIANF, 225
MR, R, FRER, BEH. 56 2 A4

%A, BREAKRR, AR AEHEFHEL, BEHEI TR, 2021 F 12 A AFRIEEFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

v
=

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@cindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E PR 15152283256 liuyingl@cindasc. com
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S ArImAER

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 IR A TR B) QAT FAR “RBRIER” ) BA F BIE R 23 EIEFZ T F 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 LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 K AL ARG A9 s . IMER I T fe & s LR RAZ B 89,
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
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRFEREOR ORI RL R, FRIEESRGET
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
Fh: RN AREBTFEESKBIAT.

RBEHR =

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

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A5 R K R A B E B KIRE o 6944 P 257 5 AT R & AT FoiE, BEHE airREATE,
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