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CRIEAE & (688100) %AW B
53T % F ARG R IR A B R AR
E %) 2022.8.2

CRIESE 8 (688100) 28] =1
HRES, KAHBIE E—F
% &) 2022.10.13

12 K IEFR LAY A PR 8]

CINDA SECURITIES CO.,LTD
AR EBRE IR T 0 KA ST Ak
BR%%: 100031

A S R IT B, B RERC R S E)

2022 %10 A 25 B

E4: 2022 4 10 A 24 B, »N&8) & A 2022 = FERE, 2022 F5T
ZEFFIE WM 14.86 1270, FlHIEK 14.31%; FI)TE4F)E
2.84 127, RI¥E K 14.47%; FRAodE5 384 4)18 3.02 1070, Bk
¥k 27.32%.

ETR:
> NELGEGTERGHK, HRLHRATHREDLNE R

ARG 2, 2022 4 Q3 A3 R TR 5.38 1274, Frigk
19.8%; S£HL)AA4AIE 0.94 1270, Flk3gk 16.1%; LIIeiks )34
HAIE 112 1070, FIigk 43.8%, shoh, N&EFITEAL, =
FENE) HAEALF 22.35 1270, Fligk 29.48%; BEZEEREF
ARl 4k 22.76 12T, Rl K 26.80%.

o8 PMEAT BT A, FRARIeIR AR HES) W W13 EALE fefb s Al
BitA2, BRI T RER G 8 S F ), YRR RN
BBERRNF, FIRLGHEFFEER. RRFEH —KRE S R %0958
Fipat, BT B AR, RE SR YEs——
R NGB kiR, N R B FZ “BMAAT oA, K
KZR T, b, FZ5. BINTH. iR BASRACGEE B
AT GBI BAE, N8 A BREIMET NS, R mFEIE K,

B 1. 8 gAY HEK

20 200%
10 \l’L I I I 100%
0 I— - T = Comm 0%
2017 2018 2019 2020 2021 20224 W ZF R
Ak BN (f27) AR (f2) ok A A (27)
& doyoy (%) —e— 185 Hyoy (%) o4k yoy
10 100%

o T - L [ 0%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3
ik BN (f278) R (L) JudkE g H R (L)
Efyoy (%) —e— 85 F Moy (%) —e—ivikyoy

FHAM: wind, NG 2N, (FRERFL Fo

E2W 54847 2020A 2021A 2022E 2023E 2024E
FLEUAN (BF) 1,44859 1,82562 2,417.10 3,196.05 4,188.65
R b6 (%) 16.44% 26.03% 32.40% 32.23% 31.06%
V31BN E &AE (B ) 228.00 341.44 452.94 604.12 798.06
Fl bk (%) 4.89% 49.75% 32.66% 33.38% 32.10%
241% (%) 36.03% 34.93% 35.83% 36.65% 36.72%
ROE(%) 9.68% 13.12% 15.48% 17.80% 19.84%
EPS (#% (L) 0.46 0.68 0.91 1.21 1.60
P/E 46.32 30.93 23.31 17.48 13.23
P/B 4.48 4.06 3.61 3.11 2.63

FAFRIR: THE 1R IERBEL TR IR % 2022 F10 A 24 H KA



> NEFABTMARMGEA L, BIPLEEIKE R —FRA

BN = S E M R A, o8] A M BB AR, BAERRXZRA L, A8 ZHah
W2, BsnB. LRE, LFRNEET Sy bz, 1M K, BRmEFmyhall
Mgsn, RAME R, BRAEZ A ENFLER Z%, 2022 FM=ZFFE, AF)
W % 22 E I 9.61 12T, FlHIgk 15.67%, & £85I AIL 64.99%; Rsn ZBILE
I 4.24 1270, FlHIEK 7.33%, & EF LN 28.66%; A EEIKREN 0.94 1, F
P K 36.39%, & EEILE 6.35%.

BN T G BRER T, AE BRI BN T, BIhEKR & EFLRA. 2020-2021 F,
HBINBHPIN 0.62 L TIRF R 2.22 1070, A 4%32F E 12%. 2022 ST =FE, /N3
Byh Ak 5B IGA 2,16 12, ) th3g K 58.22%, & LB E A 14.59%, &bt —H i 5
B R b INGX 12.63 1270, FHIEK 9.05%, & EERARE S 85.41%.

B 2: A& BW ARG EH T B 3: A5 #s L SENk b kit —F Rt
100% 100%
80% 80%
60% 60%
40% 40%
20% . 20%
m H B

o Q N o Q N
N & & , o S N NS ) P
& 7
3
N &
3 3
BREE  HGE npAE mFEALL BN R
FALFER: wind, 1ERIERBFL Fo FHER: wind, [ELRIERGFL o

> WEFELAFERGHFERZARNESY, FotARKE—FRARMNEH LKL

MB A G S kB, A8 2022 S =FE LA RBSGF R ERRFRIAAY, 2022 Fi7=
FE, &) A% A 37.00%, FIiRHA 0.06 NE ok, FFEH 19.19%, FriRI 0.07
NE b, EEERA, »F) 2022 4 Q3 BAVEH 37.11%, 4% H 17.59%, R
AT, BRE, NEBARADERIET, ZNBRTRALY, FREBMANAAAEIE,
8 & Stk MR EARAL, RAVTRIT A E) B AV BRI F A A A

B4 N3 225WZFRAARAZANRTHALE

40%

[—

20%

0%
2017 2018 2019 2020 2021 20224 W ZHRE
=t BB H (%) o B B F(%)

60%
40% /Ae‘ /a_w
20% M— e ——

OU/O

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

——iE B E%) o EEA (%)

FHER: wind, 1FRIELGL F o
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> HARFAETERSE, HEAFARINTHERLY

R RA, NARRFATERE, TEEHRNEARIRTRARL, N5 2022 4
Bl R R AR N T A Y, 2022 FaT=FF, Na4ERAE, TRENE. UEHF
A ESR A 4.24%. 1.74%. -3.23%, #)332021 A Fr T, AEEEE, /N4 2022 4
Q34ERAE. THERNE. MERAENHNH 4.00%. 1.47%. -4.32%. ¥Rk AE, 2
3 AT Z F AR R AT A T, AR E) B AR A Bt — R BRI, RRA A TG
KATHE L, EREHE—TF RGELTRERIF0 TR L R E 6
B 5. AN RARE RS RS
10%

._—__————-o—-__________
5% .
0%
2017 2018 2019 2020 2021 2022 M=%
-5%
—— WA (%) A (%) 4 9% F (%)

10%

5% M
\¢—‘———"""'—\._——-———'/\.—.

2020Q1_2020Q2-2020Q3 2020Q4 202101202102 2021Q3-2027Q4 202201 2022Q2 2022Q3

0‘?”0

-50/0
—— B WA R(%) e BT A F(%) a4 9% Rl (%)

FH AR wind, 1FRIERFL # &

> BEAEEN, FFEARREHX

NE) EERL BB GEEN, FEHEXALEANRN, HEEERRBETHENS S, 2022 577
ZEENE R LR A 1401070, B 14.61%, LR A E A 9.44%, skib, 2GR
Wiy KL BN, BEZFIR, N HLARER 374 A, Ea) EALN 49.6%. 23
R ENLK, FreEALR AL — 7 @A A TN EABARAR . FEAH o0, H—F @
AAREET ) KT H LR KA.

B 6: N FERAHEL B 7: A8 HEBEAREY K
20 15% 380 60%
15 370 —— e
10% 209,
10 360 °
> I I °% 350
A Qo) 9 Q N
N N N »Q &
B NN A\ NN ///4% 330 0%
B o Q N
%% 2 o > ,/%%'
,19“' 7
%
\ o LA A B &
AR AT ) =0 HF R % A (%)
==t KA BB E & A a] B AL L)

FHER: wind, 1FRIELGL Fo FHER: wind, 1ZRIELAGL #o
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> HMBELHRGIHERXA IS, M ZXEZTELFH XS

ERRAMAHA @) Z5EE, Boam. FaMf iR hiFEzesre, ~a @48
A+HEF W X+ MRS E, SRR T WA RN ZTEHA LLE 3 T
T, HFRMARMKELE TR, EAWEANTRELIATEREZR, KA Hfpshns]dlz
AR, WX, wARRLE T BT RE; Wb, BAFBERA ML S, BEHRAHE
e, WX A Gt B, RESSMAEFIGE—FRIT. ZE T/ R
W FIBAGE, &) BAGE AR DEFREE,

> RAREANERE, AR RRTAARIAEE ) H

BFRFARYIA, BIGRTREENE, FERT ANE) APRKIT B L., B REFHFL
ERBFRFA, FEKG FENG. FERAFHENGTAERNK, 28] TRAE
B Bdn  JBAZ L W B AR E IR BB AR R 7 K 8 BIEIRE IR BN, AN BT,
ME 2022 F H1, 2 HIEMEREHNG. HFERR. FEALL. FEKS. FERLESF
AR LR A MABIREM AT L. RYPRE, NAA LAY FLHRFZFTREA.

> RAHERHIEN &R IR, FRRAR R LS b 5 R 36

PR KA, EAb b Shni £k, E4 T ARBHE., NEAAA S REFMARR, 23
FE ST B A, RE 2022 SFAT=ZFE, NS HEAAR BT 374 4, Ead EA
Bt 49.60%; %1% F MBI THIE, N8 LEETN. EMNAENFIATIHE
ZTREMLSEE, A& FL AMI BRIk 75 5 4 R aiF E AL IR & ) Wi R 2
R, BIERAd KRR A BB AR R TR A A, ARG RIS T IR T, ik S4s
AR A F) B EFT T

> BATRERIITA

B VE A LR AN BER AN E A, R B TN 5 F 25K, RitEs L SmigA
B, KHRKZNE T E. BTG 2022-2024 F 4 F)E 455 A 4.53 1274, 6.04 124
7.98 1070, *FF PE 4 23.31 4%, 17.48 42, 13.23 4%, HIF“FEN"IT4.

> ReEE

FRAANE G LR, ATLRERBETR. AT A 3R F S Ao

FRERE — AT E R EME http// www.cindasc.com 4
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= RA BAH A FlE & 15 BT A

S EE 2020A 2021A 2022E 2023E 2024E S FE 2020A 2021A 2022E 2023E 2024E
e = b %

RA KT 2,836 3,244 3,842 4,678 5,800 ;\"k &l 1,449 1,826 2,417 3,196 4,189
K Re 1544 1712 1890 2104 2427 Bk A 927 1188 1551 2025 2,650
- Bk A A

Yok ke &

o 37 65 87 114 150 B W 13 17 22 29 38
JEAIR K 668 859 1,091 1,442 1,890 e A 76 87 116 144 168
TRAFIRAK 197 79 103 135 177 & A 30 34 48 64 84
B 124 237 287 375 491 HEE 5 177 177 247 323 419
£ 446 358 472 623 816 w43 -19 i -19 22 23
FRADFF 448 467 486 504 521 fi“ jf # X 17 21 0 0 0

_ﬁ u3 %3 P St
KA AL 0 0 0 0 0 BJ AW 5 3 4 2 2
= S A
%]”U‘f FE e 244 272 297 321 b, 37 58 40 45 47
T
A 71 69 62 56 50 F AL AR 274 396 502 686 908
- 161 154 153 151 150 Bk sh ok 4 -1 2 2 1
Vet 3,285 3,711 4,328 5,183 6,321 F198 .4 5 277 395 504 688 909
s Rk 922 1,066 1,359 1,744 2,252 B A3AL 49 53 50 82 109
ERULEN 0 0 0 0 0 %) 229 342 454 606 800
PN VAR R
BLAT R 810 904 1,181 1,541 2,018 ;, L % 1 1 1 1 2
PETE
o A< E7 N\
FLATIRE 38 37 49 64 83 9;' :’ *ﬁa"' 228.00 34144 45294 60412  798.06
a, 1
k) 73 124 129 139 151 EBITDA 266.78  383.25  506.52  688.88  910.20
kA3 5B EPS ( %
8 10 10 10 10 #)() 0.46 0.68 0.91 1.21 1.60
P VR 0 0 0 0 0
F 8 10 10 10 10 AeRTR iffif
R it 930 1,077 1,370 1,754 2,262 SWFA 2020A 2021A 2022E 2023E 2024E
- ——
- #REAR 0 32 33 35 36 %gfﬁ" 189 246 283 318 457
# RAER
)2 Jo B3] R A
F 2,355 2,603 2,926 3,394 4,023 228 341 453 604 798
ABEARE 3085 3711 4328 5183 6321 10 PR H 19 23 24 25 25
W 4-5% A 2 2 -19 22 -23
TR 54 $E WA 3 50 3 55
¥ I
Lt EE 2020A  2021A  2022E  2023E  2024E BIERA 63 127 -140 -260 319
sugpo 14485 18256 24171 31960 41886 e g 8 15 03 30
9 2 0 5 5
R He (%) 16.44%  26.03%  32.40%  32.23%  31.06% ;ﬁ;’ﬁ -32 -36 7 10 13
AE]
f;fﬁ“ g 228.00 34144 45294  604.12  798.06 FAIH 5 £:5 42 42 42
7l b (%) 489%  49.75%  32.66%  33.38%  32.10% Iy 0 0 0 0 0
22 (%) 36.03% 34.93% 35.83% 36.65%  36.72% ) 5 2 50 53 55
ROE% 9.68%  13.12% 15.48% 17.80%  19.84% # ﬁf%w’ 508 -64 112 114 146
AR
EPS (4 )
H)%) 0.46 0.68 0.91 1.21 1.60 BOAE F 605 19 0 0 0
P/E 46.32 30.93 23.31 17.48 13.23 IEE 37 2 2 0 0
. a.
P/B 4.48 4.06 3.61 3.11 2.63 %H*'l““ 60 -85 111 114 -146
EN4R
A
EV/EBITDA 38.27 26.20 19.82 14.57 11.03 ;ﬁg;'% 664 145 178 214 323
iz}
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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, BEFLARHE, AFIEELXFEBFME, RiELTLAL, THIRT LEMNIK MRl 575
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.

HASHERARA
B3 # FH R A
2EMAE RN KA 13911026534 hangiuyue @cindasc.com
R RAE G %90 A 15601850398 chenmingzhen@cindasc.com
BLRAEG LY AR 18506960410 quejiacheng@cindasc.com
4 b R 4K 42 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 Fe A 18513322185 migiao @cindasc.com
ERRAMEL S >4 13718803208 yangxing@cindasc.com
AR EEL RBE 15800476582 wuguo @cindasc.com
ERRAE e A 15618358383 guopengcheng(@cindasc.com
LR RAE Ak 13122616887 liruolin@cindasc.com
4R RAEAE KR 18702173656 zhuyao @cindasc.com
R RANE w4 F 13524484975 daijianxiao @cindasc.com
AR R4EE 77 B, 18721118359 fangwei(@cindasc.com
AR K42 4B 18717938223 yuxiao@cindasc.com
1 AR R 41 By 15026867872 lixianzhe (@cindasc.com
R RAE IME 18610826885 suntong@cindasc.com
AR R AR i) 15957705777 jiali@cindasc.com
IR R4 AR VRS 15261855608 shimingjie@cindasc.com
e R RAEE & I8 0% 13337798928 caoyixing(@cindasc.com
fehRAEE N QM 13530830620 wangliuyang@cindasc.com
AR ERESE HE 15986679987 chenchen3@cindasc.com
LHREEEHNLYE EIRE 17727821880 wangyufei@cindasc.com
g RAEE x| #9 13620005606 liuyun@cindasc.com
i RAEE 3 7E A 13794480158 hujieying(@cindasc.com
i XA FRIR IR 13570594204 zhengqingging@cindasc.com
Aoy R4 HES 15152283256 liuyingl @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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