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WRZ: 100031

WEEWzh, #EHEL

2022 410 A 26 B
B NG KA 2022 F=F4R, 22Q1-3 SIE LI 19.7 124, Rl
+21.01%, VaE4H)E 2.19 1274, F)H+182.85%, fodk)aHE4+)1E 1.93 12
Ty Fl6+656.19%. 2% Q3 FIEWIN 7.6 10T, F)+34.73%, VA&
A8 0.9 1270, B +213.19%, 4=3F 2844118 0.79 1270, F +990.30%.

> BRFEGHE, AEZERLLR. D RRELELRAEOHE+ELE
MR AR RFRE, AR e R R NE MBI LA, BumEse
R EAAMEEK, ) Q3 EFIMBIL 7.6 17T, FKILEA 19.62%. #
AR AT TRE LR, “BRRE+LRHEEE “RBRZIDE.
KAV 8] A 2 B i 7 FE )R 2 3 AT AR B 47,

> SFliEFEESE L&Y, ROE & TFATIRMKFEKFE, 22Q3 5] I LA
% 34.5%, Fl-3.9pct, TEZEMFAIAANTLRRAG ", FloiEL
FIERA PR, 22Q3 45 E A EH 14.7%, Flr-13.7pct, EEZ N3
PR K. TR REZNRY, WRAEE AT LR A, PEAR
WG| TRV R FHew; EERAEN 4.1%, Flb-1.8pct, FARE A
RIIFEMAL, 22Q3 28] ZI)AEAF)F 11.8%, R H+6.7pct, Z A
B e EAE SR E . 22Q1-3 /AR ROE % 22.81%, Rl ERA.

> BAMBERIPR: LHRE, adAED T, FE AR PR,
bgrE EARRE, ZNAitLFaT. ERXERLEA ZHFLTRY
., B HE) TR FBRABM B AR, FRIRAE, A8 FgaTE S5
‘G rEEM LT AH, CRELRECHRELREY R R
BT, kGh AFLENHIE K, RNT 22-24 F-H R E 57
4250, 3.52. 4.52 7, HHEINEE CEN LK,

> REeBEE: RIS RS, ARANATH—F TR, BEFRE

4 hhl,
FTE2M S84 2020A 2021A 2022E 2023E 2024E
FBLIEUANE L L) 1,959 2,282 2,759 3,356 4,061
¥ K% YoY % 40.0% 16.5% 20.9% 21.7% 21.0%
)2 B3] A A 242 151 322 453 582
(B 77
¥ K% YoY% 88.8% -37.7% 113.6% 40.8% 28.5%
24 %% 43.8% 35.7% 36.2% 37.4% 37.9%
AR RO 28.2% 17.3% 28.7% 31.0% 30.7%
EPS(#i%) (L) 1.88 1.17 2.50 3.52 452
T A% PIE(1Z) 58.67 73.08 36.82 26.16 20.36
4% PIB(15) 16.51 12.62 10.57 8.11 6.25

FAFRI: THE, M5 BAERBFL F TR R 2022 F10 A 25 HKAH
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= R A BA5H T A F)E & 15 HH A
SR 2020A  2021A  2022E  2023E  2024E 2R 2020A 2021A  2022E  2023E  2024E
Vil 788 685 809 1,005 1,582 23S IN 1,959 228 2759 3356 4,061
B 180 135 210 290 726 Bk A 1,100 1,467 1,759 2,102 2,523
RLBCRE 0 0 0 0 0 B AL A B A 17 20 23 28 34
S 2K 156 198 204 248 300 A& %A 471 505 458 550 658
TAAH R 52 60 70 84 101 TR 96 119 135 151 175
Ve 352 259 289 346 415 B 5 ) 52 55 55 60 69
HAt 48 33 35 38 41 W% A 6 21 17 10 5
R K~ 1,233 1,397 1,511 1,669 1,784 AR K A 0 -1 0 0 0
K A REARIE A 0 0 0 0 0 FF R 1 0 0 0
B2~ (4t) 926 1,010 1,082 1,188 1,241 H A 60 76 55 60 65
PR 157 195 236 288 349 E A 278 170 366 515 662
H A 150 192 192 193 194 Ak S E -4 3 0 0 0
K=& 2,021 2,082 2320 2,674 3,366 EARERS 274 167 366 516 663
wsh AR 1,010 1,181 1,162 1,165 1,407 B 1340 32 13 37 52 66
45 B 472 528 353 200 250 FAVA 242 154 330 464 596
AT 0 20 29 35 41 VI AR B 0 4 8 11 14
JIAT R 210 222 289 346 415 V2 B8] %48 242 151 322 453 582
H Ak 327 411 491 585 701 EBITDA 319 244 489 702 953
F AR RAx 146 18 18 18 18 EPS (% )(L) 1.88 1.17 2.50 3.52 4.52
KAEE 130 2 2 2 2
e 16 16 16 16 16 AeAER PAE
fifiait 1,156 1,198 1,180 1,183 1,425 2R 2020A 2021A 2022E  2023E  2024E
KRR &% Fit g 7
Y HBAERE 6 1 18 29 43 BEEHAEY 341 478 616 752 1,006
V22 EF 2 B) PR AR A 859 873 1,122 1,462 1,898 A8 242 154 330 464 596
R A IR ARA A 2,021 2,082 2,320 2,674 3,366 4718 b4 96 129 161 237 350
W 43¢ Al 6 22 18 11 9
- BFHE 1 1 0 0 0
EE2W 54 e
LR 2020A  2021A  2022E  2023E  2024E TEFEEGH -6 181 108 40 51
RSSO 1,959 2282 2,759 3356 4,061 e 3 7 0 0 0
Rl (%) 40.0%  16.5%  209%  21.7%  21.0% BREFEHINER -348 2322 274 -395 -465
)3 B3] A A 242 151 322 453 582 KREH 356 331 274 -394 465
Rl (%) 88.8%  -37.7% 113.6%  40.8%  28.5% KR T 0 0 0 0 0
2HE (%) 438%  357%  362% 374%  37.9% ) 9 9 -l -1 -1
ROE% 282%  17.3%  287%  31.0%  30.7% FEREDRER 76 205 266 277 -105
EPS (#5%)(0) 1.88 1.17 2.50 3.52 4.52 L& 31 119 -1 0 0
P/E 58.67 73.08 36.82 26.16 20.36 (RN 282 72 -175 -153 50
P/B 16.51 12.62 10.57 8.11 6.25 TATA B RSE 8 -77 -151 98 -124 -155
EV/EBITDA 46.03 46.98 24.56 16.77 11.95 AERAHR 69 -49 75 80 436
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L%, RRRAARBOSIIT, BINXFEFFEE, T2EF, 7 FERFLER,
YAERINALENFERAALLRAH K. 2015 FARERE LILK, LA EF
KA Z ), 2020 F Ao AT K IE R0 R se kA H PR AT R B R AT L RANIE, EAL
A5 o ARG BE  NAAMKRT: AN RGBT, TERILE, REKT
A, 128AE k. IWEMEARENF VTR, 03I SGIEMY /A BT H L EH
18,

2F5F, A+, FLTFRULXTF, 2 F0BWHFALEE, 2 FHAFLLE. BAT
EEF AT IRS (REFARLEZHRS, TR, ZHR&), ke (REE X%
P, FARKLE, FEAR, RARS, HAERF).

AWM, 2aFmt, FLTRENAKFIHLFARLL, 2 FRERUHHARLEE. £
2 ERRNE S (REM TGRS, AEW, gig, Z24F. HERSLE), 2K
RBaE (RAFHE. EETE) F,

RIFE, Mt ELYTFRINKAFEIFR, 2 500 HH L%k, 22528
B CREARTMNFE . MR, FINEE, LA, 2FEL, BRE. FTRA.
A EIERIE) Fo

RABE, AREIRFELY, KF, BFFRFE, @RFTLIERF, MEENAE
Fl+=4, REEFNEE, HE. 2FBHLAF—LHE T/, E5RE. K535,
PARGEIAL R R IR E 2%, S LB 4%, BETRFES, SOET LAY D2
ft, REBRMATREFELEE% A,

RE, ERAFH AL, ELFEERMEZ KF LS, B 2 FYGEAIL
DERFEERNEFH L AZ T, 1 FRBEHFAREE, OMEEEZIF S CREH
TR, FFHL, WTHES, ELHF),

BEN, LPHBKRFIFEFE 5 FaoRH BT LBk, 10 F—KaBHELE, 3t
Bk EEA A T RE L. 18 RARIEILA KA A T B M AR B Ak 89T Rk

EITH, RARKFERFNE, RAMKFEFF+RRXARFEE, FE9E AR
o, REALLERE, FHRE, TRPE, RERTREFREER,
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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
4 b XA A 18513322185 migiao@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 R A 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
iy R4 12 x) % 15152283256 liuyingl@cindasc.com
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B e B A JE 5 B LM B RARAE ;. AR PR GE 89 FT AT WL R AR T AT I AR A B IL S AAFT Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

B RAEF R A A S (AT RARERIER)EA P HIE R AR I IEAR T LA LS T4, AREHERIERBEF XA,

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
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 AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHFEAFHEALT, BRIEARLERZBFEIMTRAHFARE T T RGN EATHIEAFRITES, FTRAONXENIELE
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 EETTERABERIERE Rie, FRIEABSEGRN
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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