BEHTH, TR

A— b
L AR 2022 %10 A 28 H

AT T -]

B4 NE) KA ZFR, 22Q3, A8 FIKN 0.44 1450, 3 45.3%, )3

KEL R (300795. 82) B4 216.8 T 0. FiLE 0.20 270, dadkEEH]18-103.9 5 4. F

35 TR PR T 017 1270, 22 FF=F ), N8 LI 1.39 124, F3E 45.7%,
V24 A38-0.13 1274, BT 0.28 1274, 4w3F/E4%4)18-0.19 12T, F

SRR T 0.21 1274,

B RIREETLE RS F-32

k%5 $1500521080001

DN 3 o DRATV BABGRGGE M, —RL Ak ;
B AW iE: 15201927096 > RFERNEY, 2RATLEARERGTTE, Q3 —RAKRSE, Tk

AHFE Y (19Q3 i & A F N 21%, 18Q3 Ha A & A2 F I 19% ).
22Q3, 8] FIKN 0.44 12T FI3E 45.3%, K5 P M EIikIE
*.

> A FEBERI;. 22Q3, A& LA EF K 3.17pct £ 52.57%, HEAME
it £ 2R SF R AT EL

> BB EERFA RS, B TFRARESE, 22Q3 458 R F B
26.23pct £ 53.14%; &% A E R 32.41pct £-0.34%, &RATIAH
E B R BB IRA © PTG R R E A 12.48pct £ 8.40%,
4% A % F) 3% 2.14pct £-3.50%.

> AR AMfAREK. 2249 AR, 23 4F fMrEAZ 1.51 1274, 4 21
9 ARKMEEK 85.07%, Tit Q4 L gk B,

R #: fanxinyue@cindasc. com

> FFEBC 22Q3 ke GFESTA, AEAFIERT, SR AR,
Q4 —fAH N E) RS, AF GG AT, SR LA BERAALR T,
M A a N B MRS, A8 ERFFHOALT. FE. ZEREEH
P 8h 7 b SR R AR, 43 2022~24 4 EPS Fil £ 0.31/1.50/1.96
Mg, BRTEEAMN AR PE 4 83x/17x/13x, #¥#H “EN” iFA.

> RARBEE: AHERIASRATLHH A, EINZEFALRAT G EA.

T2 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (T 7 ) 94 182 343 786 936
K E YoY % -77.8% 92.5% 88.6% 129.4% 19.1%
V2 3, B8] A1)
e _ 2 AR A -65 58 31 150 197
13 35 I F5 R A 7 P 8] (a7 )
od R -
CINDA SECURITIES CO.,LTD z{eé YoY% 197.8% 10.8% 154.2% 381.2% 30.8%
L . F) %0 37.2% 56.8% 50.2% 49.4% 49.6%
AEETEPRE AT O KB 521 Ak X
éjﬁ_ AR A s FhPNGEE ROEY% -14.9% -15.0% 7.5% 26.6% 25.8%
f%: 100031 EPS(##%)(7L) -0.65 -0.58 0.31 1.50 1.96
T A#H PIE(f2) — — 83 17 13
4% PIB(1%) 5.97 6.75 6.24 4.58 3.40
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CINDA SECURITIES

= R A BA5H T A F)E & 15 HH A
SR 2020A  2021A  2022E  2023E  2024E 2R 2020A 2021A  2022E  2023E  2024E
Vit ke 476 400 516 777 1,022 Bk BN 94 182 343 786 936
B 288 298 414 669 912 Bk A 59 79 171 398 472
R R4 0 0 0 0 0 B AMER 1 1 1 1 1
JL 2K 1 3 3 3 4 A& %A 78 94 69 153 178
IR 15 14 12 16 17 EE R 34 46 51 31 28
Ve 2 0 1 1 1 BEE 5 14 24 17 15 13
4, 170 85 86 87 88 4% A -13 -5 -5 7 -12
R K~ 55 123 124 125 126 RAAAR KA 0 -9 0 0 0
K A REARAE 0 9 9 9 9 FF R 1 1 1 1 1
B 2 3 = 20 19 18 17 16 H A -5 -1 6 6 6
PR 3 17 19 20 22 E A -82 -66 47 201 262
H A 31 78 78 79 79 Ak S E 1 -2 -1 -2 -1
xE&H 531 523 640 902 1,148 #)38 % AR -82 -68 46 199 261
A RAF 89 119 205 313 358 P45 -16 -9 14 46 60
LR 0 0 0 0 0 AN -66 -59 32 154 201
JLAT 0 0 0 0 0 o H R AR -1 -2 1 3 4
JLATIE K 3 5 4 22 20 V3 BB E) -65 -58 31 150 197
E:tl) 85 114 201 291 338 EBITDA -80 -47 44 196 253
kA3 R e 7 6 6 6 6 EPS (44) -0.65 -0.58 0.31 1.50 1.96
kMK 0 0 0 0 0
b 7 6 6 6 6 NeRTR FAF T
At 95 125 211 319 364 Lt 2020A 2021A  2022E 2023E 2024E
b RE AR ZEEHA
3 1 14 14 17 21 it -12 -14 120 261 248
JEY RSN 434 384 415 566 762 A -66 -59 32 154 201
S e R A 531 523 640 902 1,148 18 B 6 8 3 3 4
_RHB
W %-5% 7 0 1 0 0 0
25 #aE BRAA . . . . il
A 7 7t
A 2020A  2021A 2022E  2023E 2024E TERFERE 54 24 85 103 43
RSN N 94 182 343 786 936 e 5 13 1 2 1
[ rtu -77.8%  92.5% 88.6%  129.4%  19.1% BEESHN -161 30 -4 -5 -5
JEV R EIN P
P -65 -58 31 150 197 TR -6 -4 -5 -6 -6
[l b - 10.8%  154.2% 381.2%  30.8% K H -3 -11 0 0 0
f“’;lf 37.2%  56.8% 50.2%  49.4% = 49.6% ) -153 45 1 1 1
0
ELEDHR
ROE% -14.9%  -15.0% 7.5% 26.6% 25.8% e -101 5 0 0 0
'?PS,(% -0.65 -0.58 0.31 1.50 1.96 FOLIE R 0 0 0 0 0
#)(7)
PIE — — 83 17 13 (EE 0 0 0 0 0
5 8 2K
P/B 5.97 6.75 6.24 4.58 3.40 AR -100 0 0 0 0
B8
RNe T3
EV/EBITDA  -20.18  -38.71 50.05 9.82 6.67 ik -280 10 116 255 243
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JLRLBL, CFA, SAXERT R RiEA. PAERIEAR, PTARP 2015 5551347
W's H= 4. 2016 SFHRIFHME FW9 .4, ML T EEFAHEF RKFHIE
PREBIEEY, AHELTEERFEEE L,

HAMHERRA
K3 ®E FAL R AR
AEAEER $HAKA 13911026534 hangiuyue@cindasc.com
LR E RN T °H 15601850398 chenmingzhen@cindasc.com
b K45 & 8 W A2 18506960410 quejiacheng@cindasc.com
453k R 4412 AR 4R 13051504933 giliyuan@cindasc.com
45 3L R 44 E I & F+ 17687659919 luyuzhou@cindasc.com
4 b R 452 ot 18340820155 weichong@cindasc.com
b R4 R 15501091225 fanrong@cindasc.com
4ok R 44 FbAf 18513322185 migiao@cindasc.com
e R RAHE B EES 13718803208 yangxing@cindasc.com
AR ES RN * 15800476582 wuguo@cindasc.com
EARHE mé A2 15618358383 guopengcheng@cindasc.com
4R R4 AR 13122616887 liruolin@cindasc.com
1 K R 4 K% 18702173656 zhuyao@cindasc.com
AR RAE KA F 13524484975 daijianxiao@cindasc.com
R RAE 7R 18721118359 fangwei@cindasc.com
oA R A AR 18717938223 yuxiao@cindasc.com
R X A4HE ey 15026867872 lixianzhe@cindasc.com
AR RAEE FME 18610826885 suntong@cindasc.com
AR RAE g 15957705777 jiali@cindasc.com
AR RAEE A A 15261855608 shimingjie@cindasc.com
R X AHE &R 13337798928 caoyixing@cindasc.com
L RAE R % e 13530830620 wangliuyang@cindasc.com
LeHR4Ea LT -4 15986679987 chenchen3@cindasc.com
i RANE 8 54 IRE 17727821880 wangyufei@cindasc.com
e K42 PR 13620005606 liuyun@cindasc.com
e K442 & A 13794480158 hujieying@cindasc.com
e K442 FRIR IR 13570594204 zhenggingging@cindasc.com
Aoy R 45 x| % 15152283256 liuyingl@cindasc.com
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT 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

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBABAX A AZRAEFRITH o KRZIERIERZ T @R F, ETHMAAAATRGAEATH XER. L4, 5. AR50 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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