IESFRRE
NGLiED

AR SIERS
R+ $ (002709. S2)
H IR
ERER

EN
EN

K&
A7)
ok 5 .
KA W

#: wuhao@cindasc. com

W 73 & G A AR AT AL B

$1500520090001
010-83326711

RIG w7k B R RAT L 5 ATUR
k%5 $1500522020001
Bk Z Wik 18373169614

#: zhangpengl@cindasc.com
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CINDA SECURITIES CO.,LTD
AL EBRIR T 2 RAETG 5121 54k
BR % : 100031

B ASEFESHY, BEFREEZE—HUNE

2022 %10 A 29 B

B4k N3] 2022 FRT 2 F I E LI 164.3 1270, Flt¥g K 148.06%,
VaE 4 A)E 43.6 12, BlIE K 180.65%; LI Fedk)aH4F)iE 42.5 124,
)t & 181.68%.

SR

>

VAT, FkFEFLEY K. 2022Q3 2 3) & kA 60.7 12T,
LI K 16.3%, )3E44)08 14.5 104, TR Kk 3.3%, JoikE a8
HALE 13.7 127, RV 1.7%. 28 Q3 £A)% 36.17%, Kik-
5.89pct, #F|F 24.37%, 3b-5.33pct, FAHFAL. KAFH Q3 &
MRk 9.2 Tk, vhi4A) 1.3 Falh, RLTE 19%, 4257
WREA 2 251070, BB 1 Hek, TTHREAEAF) 0.7 127,

> —RLRAFES. LEHE T RIS AFEER4E. LIFSI. VC. DTD.
—AFBEERAZ. FSI. TMSP %478 Wi R AT B R A, 52T/
“HEBRAT A - R i ) - R 7 Ak b — AR R R AR B, B S AR
B EARIE 95%, 48 F ) BORAMHFr 45240, R BE - 8) T R AR ER
AT E R 5, Fe R ATRAE RE

> %32 EFI. N KA E4e LISFI F#H 42 . R &~ &
& B, LIFSI ZLA 7~ feA2 6000 »b, Fiit 2022 4K LIFSI = 4845
PRI E 3 Fek; FR KRB 8 20 Heb TR, BT —F
RA, FOHB AT 2 —F R,

> AFTREHEFRE: KA AE) 2022-2024 FFIEI 264.8.
353.5. 411.1 1¢7n, Jaf44)E4 %4 59. 67. 80 127, Rk
167%. 15%. 19%. #k 10 A 28 B F{axtfm 22. 23 4 PE /5444
214, 1248, HHEHFENTFA,

> MR EE: #40RE TR REFSRNE; 428 Rig R TIE; B
PN A K DR IR, FRA A a5,

TE2MSA64F 2020A 2021A 2022E 2023E 2024E

Al BN (F 77 L) 4,119 11,091 26,476 35,351 41,105

3K E YoY % 49.5% 169.3% 138.7% 33.5% 16.3%

ya}%%@\ﬂ AALA 533 2,208 5,899 6,751 8,030

(&7 L)

K E YoY% 3165.2% 314.4% 167.1% 14.5% 18.9%

EFIEST) 35.0% 35.0% 36.2% 32.6% 33.0%

HFTNRSEROEY 15.7% 30.9% 45.1% 34.0% 28.8%

EPS(#:%) (L) 0.58 2.35 3.06 3.51 417

WA F PIE(4%) 178.97 48.79 13.70 11.97 10.07

4% PIB(1) 16.74 15.38 6.18 4.08 2.90

AR THF, 1eLIERTFL T TR K% 2022 F 10 A 28 H &N
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CINDA SECURITIES

%

F = RAfA $45H F)E & $A5 B F A
it E 2020A  2021A 2022E 2023E 2024E 2FE 2020A 2021A  2022E 2023E 2024E
A F 2,822 9,252 20,102 27,071 36,856 L EKAN 4119 11,091 26,476 35351 41,105
" T KA 312 2,148 6,099 8,106 14,838 TR A 2,678 7,211 16,808 23,818 27,528
P A 5 0 0 0 0 TAMEA 38 78 185 247 288
kK 1,343 3,386 6,498 8,662 10,066 AR 67 76 212 283 329
T2 83 360 845 1,191 1,376 FHEEA 242 355 715 954 1,110
% 550 1,252 2,366 3,414 3,948 L 168 378 1,006 1,343 1,562
) 530 2.107 4.293 5.699 6.628 4% A 73 38 84 136 118
FERF = 3,189 4,648 8,308 8,929 9,333 BAEM A S -179 -241 -214 -225 -247
K A B AE A 131 30 230 230 230 FRAMH -6 2 132 7 8
A (A 1,914 2,493 3,997 4,143 4,140 A -34 -38 -1 3 -3
FH A 409 531 716 801 883 & A 634 2,672 7,294 8,348 9,929
b 735 1,593 3,365 3,755 4,080 RIS -8 29 0 0 0
=t 6,010 13,899 28,410 36,000 46,189 PURERS i 626 2,702 7,294 8,348 9,929
Fh Rk 2,097 6,146 11,014 11,449 13,149 P i34%, 126 394 1,131 1,294 1,539
#2 B K 548 444 315 63 50 %A 500 2,307 6,163 7,054 8,390
JLAT 23 58 126 324 457 528 b FAR -32 99 265 303 360
AT 2K 851 2,240 5,556 7,830 9,050 )3 B3 533 2,208 5,899 6,751 8,030
5 640 3,335 4,820 3,099 3,520 EBITDA 1,156 3,387 7,790 9,010 10,635
eI 378 384 3,841 3,941 4,041 EPS (% 0.58 2.35 3.06 3.51 417
kg 317 311 611 711 811
Hb 61 73 3,230 3,230 3,230 REAEL B F T
R fira-it 2,475 6,529 14,855 15,390 17,189 2FE 2020A 2021A  2022E 2023E 2024E
S " T
v HRAER A 150 213 478 781 1,141 i ;{""_ L g3 2,047 4,882 3,839 8,226

£ )
BEFANI KA 3,386 7,157 13,078 19,829 27,859 A1 500 2,307 6,163 7,054 8,390
RAA AL 6,010 13,899 28,410 36,000 46,189 A 18 P 298 421 677 829 949

W 5% A 61 41 110 195 197

Lo FFE
5 6 2 -132 -7 -8
T E2W 4 A
SHEE 2020A  2021A  2022E  2023E  2024E TIERAL 467 -991 2,214 -4,545 -1,650
Bk B 4,119 11,091 26,476 35351 41,105 £ 234 266 278 313 349
Rl (%) 495%  169.3%  138.7%  33.5% 16.3% BR{EHN  -397 1,758  -4,234 -1,486 1,384
E NF

;)]f’&"‘ w1 A A1 533 2,208 5,899 6,751 8,030 KR H -355  -1,609  -3,695  -1,493 -1,392
Bl (%) 31652  314.4% 167.1%  14.5% 18.9% KL -43 -149 -280 0 0
EHE (%) 35.0%  35.0% 36.2% 32.6% 33.0% E:) 1 1 -259 7 8
ROE% 15.7%  30.9% 45.1% 34.0% 28.8% EfEHRN 124 1,553 3,304 -346 -110
EPS (#:#)(7L) 0.58 2.35 3.06 3.51 417 Ve S 2 2,044 23 0 0
P/E 178.97  48.79 13.70 11.97 10.07 FEEN 813 664 170 -152 87
P/B 16.74 15.38 6.18 4.08 2.90 FATA) &K -75 -147 -110 -195 -197

MNA R
EV/EBITDA 49.59 32.11 10.14 8.53 6.60 PR 107 1,836 3,951 2,006 6,732
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CINDA SECURITIES
TS A
K&, HRBRECHRXETLBAEREONIT, FPRUZRFEBAE, THEAXNERALS L HHFARR,

mm#%kﬁﬁﬁ#%ﬁ¢u,ﬁ%%ﬁu%ﬁm/ﬁﬂﬁ%o

KM, FAEREEHRETLSAIF, PaRFELELRAL, FHEMRZIERR
3, 2022 FAeNAZRIERH R P, 0w HRERE AT LA R,

FAE, B IEREIRR
AL S,
WER, HRBREEC)RETLALNE, FPEAARKFEBRIALME, XX KFEBRIEF
X W E RAARFE T A A L BNIE, 2022 S NAZRIERF K P8, R REIRET LA L.

K PR AR TR

FRPHIT, BREAKRFIFME, 2 FTRFREE, 202257 AN EkiE
i ﬁé‘tfkﬁﬂcf}f%o

+, Wi

YR, FRRLEIXETLARTHE, BERRFEFoOMAE, P LRF gL 2022 FhmN
FRIEFRAREF S, R AEE ) R GFel /IR EAT LT
MiE, ARRR, LHEMZKFATME, 2022 FmAZRIERFR TS, R FA ST Lo
Foo
IR, B, LA RFERME, 2022 FANGEIERFR TS, §RHRRFTLAFAL.
MAHERRA
X 3%, A F R AR
AEAHE LS $5Ak A 13911026534 hangiuyue@cindasc. com
LI RAEE BB [% B A 15601850398 chenmingzhen@cindasc. com
L R AKE &) 8 1% A Z A% 18506960410 que j i acheng@cindasc. com
b K 41 R4 13051504933 qi | iyuan@cindasc. com
46 3k X 44 4& & 17687659919 luyuzhou@c i ndasc. com
AL R 4 & bR 18340820155 we ichong@cindasc. com
4 b X 44 & #E e 15501091225 fanrong@cindasc. com
LI R4 Ay 18513322185 miqiao@cindasc. com
LERAELYR Mok 13718803208 yangxing@cindasc. com
EERAEINEYR z 15800476582 wuguo@c indasc. com
ik RAGE [ M5 A2 15618358383 guopengcheng@cindasc. com
LA RAE 2Lk 13122616887 liruolin@cindasc. com
AR RAHE kX 18702173656 zhuyao@c indasc. com
L rE RAE A F 13524484975 dai jianxiao@cindasc. com
£ ER4E 77 B 18721118359 fangwei@cindasc. com
R RAE AR 18717938223 yux i ao@c indasc. com
AR RAHE 2= 15026867872 | i xianzhe@cindasc. com
AR RAHE IME 18610826885 suntong@cindasc. com
ik RAEE 7 15957705777 jiali@cindasc. com
LA X AHE 2o B A 15261855608 shimingjie@cindasc. com
LEREE &I L 13337798928 caoyixing@cindasc. com
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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

FEERE — R LT F A RE EWKE http//www.cindasc.com 4



http://www.cindasc.com/
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com

SriUmA=ER

RFTAIRE 2RI N B F AL AT AT I, RARAEFL TSR TAE, AT BIEF LHREMEILAES S
AV A B I IR A JE A . B B RAR A ARG AT R 69 BT A LS AR T A7 IF R AR AR RS AAF B 49 4247
WRIGTAEG L, TE, LR FREERRE T BARSHTE LIS AR FEA X,

RREMR

fERIEFR DA TR 8] (AT HAR “FRER” ) EA T EIEEAMEGIERBR T FALF T, FAREHZRIERFEF KA

ARERANS ERAIELEZR SN NI BEAE PO FEFL TS, HIZEE P BITRT LTRGBS S E, R HF 5
LEHHERAT . AMAERRBEL EAFZER, FAR@AANARLET . FHIEATABEBRANME ARERALH AN S0 S
REF. BPFRSINREA X ABREGRIE, 4842, WARTRAFLNEGE ZAE, TAREGEZEARARRS G T EK
JRARHY

ARERALATRRIERANATEYCATREERF, ARFREATRIENBE G EARA LT EL, AREFBHERL, FHEAL
TR A AR RA L B AU E A FIBF, AIRE PT A6 69 K RAR AR RO A4 . MR AL TN T i & i LR RAZ B 898 A0,
B BAEF R TARG G LR RAE A B I RILRIE. ERFRE, REARATRBEIRARE, KARRW ST *,
BAEZ RIEF A 5 AMEEE L, IS AR — B LI, 3T AF RIEF T RA d 4 A8 e

FAEFTELT, ARE T 0E 8RR AN T LA T BITAEAT AR RGN, LA FIERE P ARG BAR, W HRAR
FRe BEPERERARETHETELIZERNAGH SRR, TALESTFREREL, AREBGTH., T, 2L
BARRAAE S, FHARAE R KA A & & R KA F RAAC I ARG 09 - F R Aol #iE .

BEERFGHEALT, FRIERRE RBENMTRAKA RS T BRGNS AAATHIERHFRITRY, HTRAIAX LN EAL
PR R A BRI TRAT LSS

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

I RKBRRIERER, BHAHBBEREHRAME, LN —E RAFET AR HRIIERF Rie, FRIERSRE M
i6 TR R T A AR

TR LA
R EI TR BRERLITR AR T & w8

EN: ARt T Ak 20% A Lk B AT ARARA

AARE R meg k4 - PR 300

$8 (ATFHALR): B RMaatiEF AL 5%~20%: Pk TG REA AT

BB BEAAZBEAL 6 ANA BA: mpAast R AL sh A 5% Z ) FE: T FT AL,

Mo
FH: BRNAITHETEESBAT.

Pl

ERTHR—ANARIC R RENT F o BAHELITIERALHHALERFGTE, LCEETTHNIS, FBRTH LS LSRN
T FHERT H B A0 &R EMATF,

AREFIFIERR—CRANAQERARRK @A R RQBTHHE, BTH L LT ARE TR &HE LT RTI4E,
HERREFZEANRT B, WHRAFRFEELR, LENEE, Ak, MH, REFHTREN LT LMEGEL, EEAHK
AT, FRIERIIEAT AR AL A AIRE P AT A B AT 5| AT IR R QAT IT4E, #THF 8 TRz,
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