4IRS Q3 LT HAFH, FrRERAR Y HESE

v ]
RPFR S > MR 2022 FZEH, HIEARAELEA 144.2 05, FLH
{875 44K (300769. S2) # 519.8%; VaE S AAN 18.3 10T, FlLiEie 628.2%; =B34

#liE A 17.8 2T, R A 681.0%.

K HIER
> N8 Q3 AAFAH. S5 K S I 68.59 12 L, TR H 3 A0 63.98%;
LRFR V3% A1 H 548 10, TG 5.66%: kG A4 5.21 1¢
7., S He M 3.92%. Q3 £ % 16.11%, 3 Hb-6.08pct, 4 F % 8.16%,
K& BARESHRRTLEE Rrb-3.9pcte RAVMH Q3 H %49 5.3 vk, wbip Al 17 Llob A, 3F
7 He-26%.

Pk %5 S1500520090001
BKA & 010-83326711

H #: wuhao@cindasc. com

> WA E B, i ERARY k. NS A BB KA P Rk 26.5
77kl S, S L8 IR AR 3 75 ek/ S, whE 8T IR A8 10.5 77
s/, WSRBRKILA F AR 2 ok, fEASILER IR A 11 T ekl
o8]t 2] 2025 FJk, ARER4KAEF Reif B 34.5 Ty oh/H, ARBR ARGk AE

MW WA ik & 5 A A B AT A F AR B 44 T ek, AMER] F AR E] 2.5 T ek/F, 2022 Fulk,

L% $1500822020001 S LAEARRI AT S RE, SRS RS,

PR 25 18373169614 > FEABRRENE, Ak EBREEEF LI, NABELEATL
A e Zempsles e, eon Fofi K, BETREET LM RGOIFFTE, Q3 ALK
AN 14217, F¥EK 50.21%. NS EARRAE, EH “ZFR
BAMHA” Ao “BFRIHR” SHCHK, AAMET HRERE
S A 515 R AL £ 0, RSB EAAE E Ll Ak, 9 A
N8 1 F ok AR ER 2 A EARM AR T

> BAFNERELRR: KNFAHAE) 2022-2024 S 52 E K 246.25.
277.65. 349.46 1¢7L, JaH#A)iEa R A 22.77. 28.63. 36.03 12T,
FlEb3g K 184%. 26%. 26%. #ik 2022 4 12 A 27 B H{ix i 22.
23 4 PE f5{E 4312 21, 17 4%, %H“FEN TR,

> REBEFE: FREERIATRING; 42 b R KT/ R
AN AS R SR TIARE; AR B e = R,

FEWM 54 2020A 2021A 2022E 2023E 2024E
FLEBPANEZAL) 942 4,842 24,625 27,765 34,946
K F YoY % -10.6% 413.9% 408.6% 12.8% 25.9%
V3 BB 8) A1)
=K IE K R4 N3 28 801 2,277 2,863 3,603
1% KA Z R AD Z]AFF‘/A 5] (T 7 )
CINDA SECURITIES CO.,LTD HKF YoY% -128.4% 2918.8% 184.4% 25.7% 25.9%
SRR AT K79 Bl Sk A F% 10.4% 28.9% 17.6% 19.0% 18.9%
# %% . 100031 ke
RN ROE% -1.3% 26.1% 22.5% 19.7% 18.4%
EPS(#:3#)(7) -0.16 4.61 13.10 16.48 20.73
&% PIE(f2) = 106.60 21.14 16.82 13.36
4% PIB(2) 13.78 27.87 4.76 3.31 245
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CINDA SECURITIES

= 5k $45H T FlE & 15 H F A
LB 2020A 2021A 2022E 2023E 2024E KRR 2020A 2021A  2022E 2023E 2024E
AT~ 2,016 5,489 16,955 22,511 29,818 Bk BN 942 4,842 24,625 27,765 34,946
i o 1,169 1,866 4,367 9,442 14,217 Bk R 845 3445 20,298 22,489 28,338
ol 23 0 0 0 0 0 B AL A4 B An 7 23 148 139 140
JL 2K 261 1,322 4,048 4,564 5,745 A E R 21 32 123 139 175
Fast ks 64 299 1,218 1,349 1,700 £ %A 78 177 665 722 909
A% 250 1,562 3,893 3,697 4,658 B B 52 164 739 777 978
A 271 440 3,430 3,458 3,498 W 5% A 12 40 175 369 471
kR~ 1,767 3,460 11,077 13,363 15,411 BALIR % A+ 0 0 0 0 0
) 19 21 21 21 21 EE S & -10 -6 49 56 70
BHFE () 718 2,095 3,682 5,324 6,886 HAe, 42 17 54 58 73
R R = 208 198 385 509 575 B A1) -39 939 2,581 3,243 4,079
i) 822 1,147 6,990 7,510 7,930 TS -4 17 -4 -4 -3
¥ =&t 3,782 8,949 28,032 35,874 45,228 FIEER 43 922 2,576 3,239 4,076
R AR 1,490 4,545 12,951 15,324 18,506 Pt -8 118 258 324 408
43 B 305 996 4,238 6,501 7,780 ZF)iE -35 804 2,319 2,915 3,669
JLAY 2 530 1,672 3,337 3,697 4,658 VAR -6 4 42 52 66
JEAT IR 2K 444 996 3,337 3,081 3,882 V3 B/ 8] A i -28 801 2,277 2,863 3,603
) 210 880 2,039 2,045 2,185 EBITDA 20 1,212 2,908 3,816 4,783
R A 101 407 3,998 4,998 5,998 EPS (% 4F)(7T) -0.16 4.61 13.10 16.48 20.73
Sl 20 161 2,161 3,161 4,161
A 81 247 1,838 1,838 1,838 NAEAEE BA5H T A
R A4t 1,591 4,952 16,949 20,322 24,504 2R E 2020A 2021A  2022E 2023E 2024E
bR E AR 82 934 976 1,029 1,095 BEFHILER 96 -644 -1,915 3,220 3,895
V3 %R 8] IR A AR A 2,109 3,063 10,107 14,523 19,630 A -35 804 2,319 2,915 3,669
RAF AR AR 3,782 8,949 28,032 35,874 45228 718 Rl 80 211 255 317 376
W %-5% A 12 42 189 402 540
T EM S B H A BRRA -106 =il -3 -49 -56
LSRR 2020A 2021A 2022E 2023E 2024E TERELH 50 1,729  -4,557 -360 -620
2k BN (B 7 ) 942 4,842 24,625 27,765 34,946 te -10 31 72 1 =
¥ K % YoY % -10.6%  413.9% 4086%  12.8% 25.9% BEFEDHAAR -584 -891 6,472 1,126 -859
12 8 BN ) A E -28 801 2,277 2,863 3,603 TR -758 -786 -4,199 -951 -699
3K £ YoY% -128.4% 29188  184.4%  25.7% 25.9% I 171 -52 -950 -30 -30
ERUEL7A 10.4% 28.9% 17.6% 19.0% 18.9% B 2 -52 -1,323 -144 -130
AN FEROEY -1.3% 26.1% 22.5% 19.7% 18.4% FREHNAR 1,337 1,747 10,887 2,981 1,739
EPS(#:3#)(T) -0.16 4.61 13.10 16.48 20.73 BAE T 1,206 844 85 0 0
T A% PIE(f5) — 106.60 21.14 16.82 13.36 FEEN 145 883 5,242 3,263 2,279
T4 & PIB(#) 13.78 27.87 4.76 3.31 2.45 FAFA) B R IR -9 -36 -189 -402 -540
EV/EBITDA 710.94 35.75 17.86 13.13 9.95 A4 A B 848 213 2,500 5,076 4,774

HAFR : Wind, 1525 KL FFA; KA 2022 #10 4 27 BHEH
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CEA NP

K, HRRECHXETLERPIIF, FPRMERL LML, FERERLS L FHF R
2020 SFAn NAZAAERAF KPS, IR A IR AR RAT LA A

pait

’

KM, AR EE HREATLSMIIT, PHRKFREELML, THEWEZIEATERRTNBTEEIIE,
2022 FAuNZXIEFRFF R TS, R FTARIR EAT LA R,

FAE, CAREHRBRIT LT, ERARFIFME, 257 LARER, 2022 F7 A MmN AIER
R A, QI ARRAT LA R

AEM, HREEHXETLFALHE, FPEAARKFEHRIAME, XX KFLB IS, %
WiE FAARE TR AAF RN IE, 2022 SFmAZRIEFRFT R PG, A FTREEETLF L,

g3, HBRECHRETLARTHE, ERRFEFOMAE, P LRFERFFE, 2022 Fm A
FIERAL b, AFHA G R GAad ) iR A AT LA T

MRBE, AR R, LEMEXFETME, 2022 FoALFRIERFRFT S, fTAZCHFAT LT R,

IR, AR, LAk KFeakiE, 2022 FAZRIERAL PO, A AR ETLFRT,

WA KB REA
X 3 A F R A6
LEHEESR Ak A 13911026534 hangiuyue@cindasc. com
AL X AR B % % BH A 15601850398 chenmingzhen@cindasc. com
bR A E &) 6 5 A Z A% 18506960410 que jiacheng@cindasc. com
48 b R 4K A& TR 13051504933 gi |l iyuan@cindasc. com
b X 444 [ & A 17687659919 | uyuzhou@c i ndasc. com
4 Jb X 44 & kY 18340820155 we i chong@cindasc. com
46 db X 4K 42 #E 2 15501091225 fanrong@cindasc. com
4L R 44 A 18513322185 migiao@cindasc. com
ek RAEE E Y% > 13718803208 yangx ing@cindasc. com
LAERHKEINE Y * 15800476582 wuguo@c indasc. com
AR RAHE M AZ 15618358383 guopengcheng@c indasc. com
A RAAE Esp 13122616887 liruolin@cindasc. com
Lk RAGE KR 18702173656 zhuyao@c indasc. com
LA K HE A 13524484975 dai jianxiao@cindasc. com
A X4 1E 77 18721118359 fangwei@cindasc. com
AR AAE AR 18717938223 yux i ao@cindasc. com
Lk RAGE By iy 15026867872 | i xianzhe@cindasc. com
LA K AHE IME 18610826885 suntong@cindasc. com
AR RAHE ) 15957705777 jiali@cindasc. com
AR RAE & BA A 15261855608 shimingjie@cindasc. com
£ HER4E & T % 13337798928 caoyixing@cindasc. com
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http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://mailto:yangxing@cindasc.com
http://liruolin@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com

EHREXAEER Ignm 13530830620 wang| iuyang@cindasc. com
EHREAHE N E K %R 15986679987 chenchen3@cindasc. com
LHRAEE LY IHRE 17727821880 wangyufei@cindasc. com

K R4 E X9 13620005606 | iuyun@cindasc. com
i K41 iR 13794480158 hujieying@cindasc. com
i X412 FRIR IR 13570594204 zhengqingqing@cindasc. com
LR A4EE x| & 15152283256 | iuyingl@cindasc. com
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PH7IF 9
RFTARE LRI NRGE AT EIL T I, FAABFIERZT EWILTAE, HAT BIEFLpREMEITAHIERD
MR, AR OGRS L, B, B L AIRE . ARSATREGPIT AN EREF R T 54T AT LA L AAF B AL
TUBHPTE L, Th, CHEF2E5RREFOREKRSTE LRI S AL R Z4 X,

&I E A

fFRAEF A A TR 8] (AT J AR “FRIER” ) BA P BIERE A dE GE R R EF 0 L5304 . AREBEERIERBEFZA

ARERANS ERBIELEZR SN B AE PO TEFT TS, HIZEE P HITHRT LT REHS S E, RT A5
LEHHERAT . AMLERRBEL EAFZER, FAR@AANRET . FHIEATABEBRAME ARSRALH AN 0L
REF. BPFRSINREA X ABREGRIE, 4842, WARTFRAFLONEGEH ZAE, TAREGEZEARARRE G T EK
JRARHy

ARERALATRRIERANATEYCATREERF, EREREATRIENBE G EARA LT ELE, AREFTBGERL, FHEAL
TR A AR RA L B AU E A FIBF, AIRE P76 69 K RAR AR A9 A4 . MR AL ITICANTT i & i LR RAZ B 898 A0,
B BAEF R TAR G LR RAE A B I RILRIE. AR, RARATRBEIRARE, RARRW ST *,
B RIEF A I 5 AME T EE L, IS AT R — B9 LI, 3T AZ RIEF T R d 4 A8 e

FAEFTELT, ARE T 0 8RR T LA T BITAEAT AR RGN, LA FIE R E P ARG BAR, M HRAR
FRe BEPERERARETHETELIERNAGH SRR, TALESTFREREL, AREBGTH., 1L, L
BARRAAE S, FHARAE R KA A & & R KA F RAAC IR 09 B F R Aol #iE .

BEERAFHHEALT, FRIERRERXBENMTRARARE T BRGNS TATIEFRFRTRY, HTRIAXI LN EAL
PR R A BRI TRAT L SIS

AREBAAARBEIERTA . REBRIERB @R E, EAMMFNATRF LT KR, L4, KA. # AR5 A LARE
AT 0 A5 BAER ASP AL @ & P R RIS, W d iz sk B A b RZATH G50, 15 RIERM L F T H FRZAEAT
TAE. AR R A AT B IE R R E ARSI ZE PR 6T

I R ERRIERER, HAHBBEREHRAME, LN —E RAFET AR HRIIERFE Rz, FRIERSRG N
i6 A R T A A

AL
BF D LI AT A B FBTTRA PR S a0

FEN: RAAaxT iR T Ak 2096 A L AAF: AT LA RARARA

AdRER R0 R EAEH o PR 300

¥ (AT EARLR) HEH: BMMtaxtigT Ak 5%~20%: Wk TSR AL AR,

BHEB: MEAAZAAL 6 ANA A st gk s £ 5% Z ), F¥: IR BTEAE,

Mo
E: RN T AR SXB AT .

R &R T

ERTHR—ANARIC R AT Fo BTHELITIERAZHHALERFGTE, LCEETHHNIS, FBRTH LS LSRN
T FHERT H B A0 &I EMATF,

AREFIFIERR—CRATAQERARR @A R RQBTHHE, BTHL LT ARETOE &HE LT RT I,
HERNEZEANBRT AN, MEFRAFetd T ER, LEMHFE, AL, Wi, BRFFTBERNFLMDGEL, AETH
AT, FRIERIIEAT A B AL R A IRE P AT A R AT 5] AT R R QAT S04, T4 F 8 iRzl
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