ESSEIR RIS, HREEFEREA

A— b
AT 2022 410 A 27 A

AR SRS |

= B NG A 2203 TR, FAFIK 19.77 2, FH+6.94%, 13E4
BX B i (300870) £178 4084 7 4., Flb-61%; % =% 2 6.16 1T, FlHb-3.14%, ik
o TR N 16.9%, 13474 F] 3554.88 7 ., FH.46.99%, IH+2.3%.

EXER EA RIF:

> MAEBLRSREK, BMAHERLHELALRAR, Q3 M4 ELRH
Bk %, BFRMNERAERTEURERE LS AELATL, FHE
BRCEFTERHRRKER,
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2k 5. $1500519120002
Fx A ® k. 010-83326877
Bt 4A: wangfangzhao@cindasc. com > EAIRBEMSE, FFR, BEMA. REE R KA. S F R
e RRkA Y RAAIK, TR, AT =FFEEAE 16.04%,
B rb+0.09pct, ¥ =% & £4]% 18.68%, ¥ —FF L 4)% 159%
# 2.78pct, AT EFRIKF, EAFRMSTHKRIF. AT HHS
SRR B E RN BRI, AEREF N LA ELS,

> FTHEFRAAFAFAIBERKZ, NAT_FEFTETA LS 1.29
fe 7., yoy+115%), #F K% H Xt 1.42 12T, yoy+69%, F&HHK—
EREFAMEREMERALE., —ANFLIEERHRR, T2
JE#E4 29 5000 77 TALAE AN S A . £ Q3 AT AT A 5162 L, A
£F Q4 NGl HAT . mRHEN, FARFRRMEEKE AL, 7=
FEARFREAT.17%.

> LHEREABECE, NARBELETETLEN.
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S| KKty KA, CHLFRTERZF A FARAFRALE,
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Al FEm EHETROHIA, LR RBMECE, ALZRAB K,

> BAITR 5B FTIRE AT 8] 2022-24 )3 F&F A5 A A 1.04
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I QN i
CINDA SECURITIES
TR AR 2020A 2021A 2022E 2023E 2024E
glEEAN(BHLT) 2,083 2,572 2,868 3,731 4,959
[2] HE (%) 58.7% 23.4% 11.5% 30.1% 32.9%
EEAAE (A L) 194 111 104 236 384
[2] HE (%) 72.5% -42.7% -6.3% 126.5% 63.1%
24 % (%) 21.6% 15.6% 16.7% 18.4% 19.4%
ROE(%) 12.9% 7.1% 6.0% 11.9% 16.3%
EPS (#i#) (L) 2.30 1.10 1.02 2.32 3.78
PE 29.83 76.15 45.99 20.30 12.45

FAHER: TIE, (5L IERTFL P FM R 2022 F10 4 26 FKEH
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SIAUESS

CINDA SECURITIES

Z

/= Rk ¥l BT A A& BB
it A 2020A  2021A 2022E 2023E 2024E N 4 2020A 2021A  2022E 2023E 2024E
RAEE 2,115 2,398 2,496 3,034 3,837 L1231 &N 2,083 2572 2,868 3,731 4,959
%R e 458 774 793 880 1,080 AR A 1,634 2,170 2,390 3,046 3,994
SR =25 8
R 4R 18 12 19 21 31 Wi 7 9 12 13 17
oL+ 691 797 919 1,176 1,576 HER A 44 58 69 93 124
AR 0 18 10 19 21 TR A 66 83 166 131 164
B 273 510 481 664 837 K B A 69 132 158 205 258
A 674 288 274 275 292 M 4% A 33 11 -9 -10 -14
AERF T 344 1,276 1,573 1,663 1,650 WALAR K A -13 -7 0 0 0
Jﬁﬁﬂﬂi*l’fi;ﬁ\ 0 il 1 1 1 }Jiﬁf%qﬁ(_ﬁ’é_ 0 11 14 1 1
W S 194 830 1,064 1,122 1,099 H Ak 1 12 20 11 15
A 52 78 88 98 108 & A A3 219 126 117 265 432
A 97 368 420 443 443 Bl -1 -1 0 0 0
# =& 2,458 3,674 4,069 4,697 5,487 LAREPE ] 219 125 117 265 432
R AR 940 2,026 1,983 2,376 2,781 FITA3HL 25 14 13 29 47
RN 20 329 358 171 0 # A1 194 111 104 236 384
AL & e ke e dm s
ot AR 201 431 384 547 680 yREAESRE 0 0 0 0
7 AF ik 2 \ 3]
RIS 651 1,100 1,082 1,461 1,862 ;};ﬁjg’“ 7l 194 111 104 236 384
bl
H Al 69 166 159 197 239 EBITDA 286 212 171 325 490
ERB) Qi 19 74 343 343 343 EPS (%) 2.30 1.10 1.02 2.32 3.78
H A 0 0 269 269 269 AeREL BT H A
Akt 959 2,100 2,326 2,718 3,124 2HFR 2020A 2021A  2022E  2023E  2024E
DAY 83 % 2
J AN 0 0 0 0 0 %? EHR 196 162 1 434 430
AR
)3 B FF ) 3] i% % F) U
i? i if ~ AR 1,499 1,574 1,743 1,979 2,363 FAH 194 111 104 236 384
u3 e ple
__2 LR S 2,458 3,674 4,069 4,697 5,487 ik 38 87 63 70 73
%9 A 9 5 0 0 0
b45H BRI E
N 0 11 -14 - -l
T EM H AR 7
25 E 2020A  2021A 2022E 2023E 2024E FTERET 72 -45 -152 129 -27
Bk BN 2,083 2,572 2,868 3,731 4,959 *e 27 15 0 0 0
B (%) 58.7%  23.4% 11.5% 30.1% 32.9% i?‘“_wm‘ -799 -95 -346 -159 -59
Y
) N 5] 7
;iﬂ/“ o174 194 111 104 236 384 TAZH -170 -519 -360 -160 -60
{
B (%) 725%  -427%  -6.3%  1265%  63.1% KA 0 -1 0 0 0
EHE (%) 21.6%  15.6% 16.7% 18.4% 19.4% E: 2] -629 425 14 1 1
EREHA
ROE% 12.9% 7.1% 6.0% 11.9% 16.3% pae 845 254 363 -188 -171
E{;ig" 2.30 1.10 1.02 2.32 3.78 AR 868 15 65 0 0
P/E 29.83 76.15 45.99 20.30 12.45 IR 52 484 298 -188 -171
P/B 4.65 5.41 2.75 2.42 2.02 FAHA] B 2, 0 -35 0 0 0
ARG
EV/EBITDA 22.76 38.35 27.59 13.65 8.31 R 230 317 19 87 200
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IA5H, ZRIEAIFR RPN E AR OMIT, ML, BLTFEEASKRFLLERSGEE L, HitE
A AT F RG22, PEAT R EIRE LT, TR T PREERIER, LAHER, 2019 F 1
A e NAZT K GE AR P, 2020 SF" kA BB IERAT 28R T LB ATIT

AT, POEPM, BB RFEFEE, BRKFHE, ACCA, LFHA XL, HERAEILA, B
BB GAEFRSATIT, 2022 Fhe NAZKIERNFE P OOTALAT LA 50 TAE, 2019 5F “#7 RS BB T W37 5L

T,

HAMHERRA

K 3% A F WR 4R

AEMEEE ShAkA 13911026534 hangiuyue@cindasc.com
EREHEE S % A A 15601850398 chenmingzhen@cindasc.com
HLRRXHEEREE IR EAZ 18506960410 quejiacheng@cindasc.com
FIELEE AR 45 13051504933 giliyuan@cindasc.com
FIELEE I & - 17687659919 luyuzhou@cindasc.com
FIELEE oy 18340820155 weichong@cindasc.com
LKL ok 15501091225 fanrong@cindasc.com
LK HE FEE 13693249509 zhangjiajie@cindasc.com
FIELEE A 18513322185 migiao@cindasc.com
EARHEL S 3% 13718803208 yangxing@cindasc.com
LARXAENEE % 15800476582 wuguo@cindasc.com
FARHE 2 My A2 15618358383 guopengcheng@cindasc.com
FARHE F 5 13122616887 liruolin@cindasc.com
ERARHE e 18702173656 zhuyao@cindasc.com
LRRXHE # 8 F 13524484975 daijianxiao@cindasc.com
EHERAE 77 18721118359 fangwei@cindasc.com
LRRXHE ArBR 18717938223 yuxiao@cindasc.com
FARHE F 04 15026867872 lixianzhe@cindasc.com
LRRXHE FE 18610826885 suntong@cindasc.com
LRRAHE 7 15957705777 jiali@cindasc.com
FARHE PR 15261855608 shimingjie@cindasc.com
FARHE &I 13337798928 caoyixing@cindasc.com
LHRAEEE I 13530830620 wangliuyang@cindasc.com
EHEHEIEE %R 15986679987 chenchen3@cindasc.com
LHRHEEIEE ERE 17727821880 wangyufei@cindasc.com
LHEHE PO 13620005606 liuyun@cindasc.com
HBHRHE HiE 13794480158 hujieying@cindasc.com
EHRHE FR IR 13570594204 zhenggingging@cindasc.com
HBHRHE %)% 15152283256 liuyingl@cindasc.com
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SRR

R ARIRE L WRID ARG DI TY, AARAERITERILTA, AP B A L R 7ML IE ST
U, ABN A IR AL S B e B BRI L AR BT R GE G PR LR R R T AT T R AR BT AL A B A4 AT 4
AHPTE L, Kb, GHREERRE P8BS LI &S24 %

B ER

fERAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFBEF KR,

ABERANT ERRIEABZZMEM NN EAE P LB, HixEE P TR RTIRBEH A EE T A 5 L
SHABERAR. RREMREAL ERBRER, ARAANREA . FRIEARSBEZKANKE ARERAEHANTGLRE
Fo BF B SINREIE A KRS EIE, 4815, R TAFFRI LN K FAE, AR EGHAZERMARRE G TERAN
o

AREALTRERIERRATEGCATEZ LHE, 2 RIERTRIENERE GORAMR AT EN, KIRETRNERL., T4 AT
WAL A AR R L B 8 S A FIBF, AIRE PT A8 69 K RAR AR R As . IMAR TN TR H AR RAZ R B, A&
IER BRI TATE A LRIV AR B )6 R RIE. ERR N, REERRRBL L, RARRLE DTk, HEE
RAEHR K 5 AREBEL . RN AR — B TIRE, 233 HIEF T R E 4578 40

BAATHOUT, RS b 615 6 S0 &80 3 LA TR H B HE T AR SRS, AR A% B3 % P BT B4R, W5 RURE
Ko B REERAMEPGETELIERATHFOABRRA, EALELFRERE L, ARSFHENTH. TL, SLAHR
ML S, HAEAE A AL 30 IE K 3 I AR A0S S AR B

Bk AR LT, 15 A0 A S £ BA TR A H A RE b 5 A A A PR ATOIE R A AT S, FTRA AT EN G EAR
8 S BURB R AT L 5T 4

AR BN (5 IE R I . A B RIER B R &, EATHAA A ARG AETH R8I0, L4, KA. K303 N AREe
KEAT 39 o 245 K I S 89 AUAD B S8 P R A AR, M AU S B 9 e K AT T, 45 3 KA BT ) AR AE AT AL
AR B T A3 S A 18 R % AR B AU 2% P AR A 4 R L

Ir R AFRIEFAA, B AHEREHRARE, AT3IRG—E R KA GO HEIE A H R, FHIERERG e
A B FAL R A

VEZR SRR
FF B AT A BRELTITR RIS wal
FEN: EhAast kT Ak 20% Ak FAF: AT A AR R
ARG R R 2 PRIOH | e, g hdan T A 5%~20%; TN PP P LIRS
FH (AT RAARLE);
BA: Rttt A gkshaLts% 20, ER: TR T A,

AR REEAHFZ AL 6 MR
FH: RMARATETRESK AT,

iR R

ERT AR —NARIE R AT H BTHERTIEAZ S AERANG TR, LEETHRE NG, EBRTH LY LSRN
T RAER T 9 B4 0 & MR e g AT F .

ARE P HHIELRA R — T RAAH BB ZA K @A ARG RTHHE, BITH L L3RRS T 0942 A& Lt AT i1,
BRNEEEOGRTAG, MERAFHETER, LEWHLEE, Hl, Mb5, RFTREGELMEGEL. AETHELT,
7 IR AT A B AR A AIRE F 04T M P75 BT R QAEAT T4, #RITHF a7 K2Rk,
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