WEERRRSG WEEFFE TR, 1CT TG BREESE

NEIR 2022 4 10 A 30 H

NEEIEIRE =4 2\022 %10 A 27 B, N EXHKFT 202? £ = BEIRE, 2022%
A= Z NG ZILEIL 538.90 1270, Rl 13.16%, Jaa44)iE

23 AR 44 (000938) 16.40 1271, FH3gK 2.38%; LI iedEE)ad44)i8 14.91 12T, F)

mimp g & 11.35%,

B H TR i

ERVFR > LSHATH, ZEEFEEUATLE

FABANE) N, N3] 2022 4 Q3 EILE N 194.88 127, IR
15.49%, TR pL3g K 2.24%, I )24 4108 6.80 1274, Bl Hedg K 0.74%,
k3K 15.84%; 52 4ok B )3 E4F)00 6.16 1270, B IR 4.73%,
kK 20.31%.

2022 AT ZEE, N A BERA E A B AR IRE, T AT
EPRBRAF TR LG, ERE. ik, £HR%. wkES
SRRy $P3R300 BRHEFPFEEFHLR, MMRAZBRFLZRR. HFeak. FEEST.
HTER. BEKE . FEELFRTMAEFTRES, MBKFH
REATL R TR ERRS; RHFI MRS RMIFLRSR, TEEHR
HERI A XS, TEZRELEHE.
DNIAFGEABEZBEREREES, HABLEP . BERFEINEF
TR AT LB S 2T LR EHME R, RRERR TR, A KTt
Pk %5 $1500521010002 BERE, ARARETH.

B F w35 +8615510689144

TAIFEIR: THE, (FIRIERBL T

W} #A: jiangying@cindasc. com

A8 XA R
LA (000938.S2): Ak
B, ARARH A Sk kR B A7) FE2WM 5184 2020 2021 2022E 2023E 2024E
F A ERN(FF ) 59,705 67,638 74,245 81,785 90,395
2021.10. 31
HEE YoY% 10.4% 13.3% 9.8% 10.2% 10.5%
(Feresr (000938.87): A4 V2 BAANE AA(E ) 1,388 2,148 2,201 2,756 3,213
A, B H IR #EE YoY% -24.7% 54.8% 6.7% 20.3% 16.6%
2022, 04. 28 EFIEL7S 19.8% 19.5% 19.4% 19.3% 19.1%
e e o #F ik % ROEY% 4.7% 7.2% 7.2% 8.1% 8.8%
CFemctr (000938.82): A4 EPS(##)(%) 0.49 0.75 0.80 0.96 112
S, #HFEFEAICT 2K AR PIE(#E) 33.80 21.84 20.47 17.02 14.60
F %) 2022.08. 20 4% P/B(1¥) 1.58 1.57 1.47 1.38 1.29
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FARM: Wind, 15RIEREFL Foo
> 3 FERTHWEHFLEAL, ICT AXRERE

ARIE IDC KA e R AT 44, 2022 5 EFF0N35) 5 =T EA 2 HEAL, EFEAK
WS, Ak B AR, AR TS AT, A A 36.9%. 37.9%. 37.8%49 T H i
BHLF—; FPELLAXEGZTHNHR 30.7%, HE4a7 55 =; FEH X86 REET
W AT 5%, 123 THH =, FEI ARG ETHWHR 52.1%, BIKTHE—; + B 54
TIHWER 13.5%, ESAETHE =, FE UTM BK3ET 50 23.8%, 12ETH%—;
T E AR Gk AT WA 24.6%, TIHHEL F—.

> FEZFEBAKFTAOEEAR, RERENE

ST MEZRFERS AT, KRETLE P V5003 PR, i = 2022
£ H1 ZIE LN 238.31 127, FlHIgK 20.95%; FZIAFIE 17.77 12w, Fkigk
20.82%. 2022 FH1 #H = REAALL LS. BAEERHLSFFERLSF=ZKRTYH, £
b E Rk ALK, BNk F) 189.22 12T, Rl K 18.16%; E METH L
oA R AR, EAkNikiF] 40.04 1270, Rk 38.34%; HE IR FAEFIEE, o
Fofif k7 FAEAARR I A0, ZIE LN 9.05 17T, Fligk 13.88%, A=
H3C i 7 5u B RS-l iA B) 3.56 127, Rk 17.71%.
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AHAEE: wind, 1FRIELGL oo

Ak & 3k T — R FAAT RRAT L G RO F AR R ERF BT HEHE .
FEEFR . HT0k FEUEFIESERR, 2HRE T SMTLIE, R LT
4) ICT MR4-#42X, 37449 ToB. To G 4 ICT 2R X FHR—F L = FIMEX L L5
T, AATLE P RER ) BB —35X ICT Rd. AT =3+ 5247 b oy 3B Aif 1,
HIEZAMCELSHRTFERT. FEEST. HF 54 HFERBEF 50 £/ %%. 300
SATRAMEFE, RERTHBREHLRRITLE F HFERGE R, F KTk
B P TR fa Tt

HREZTHLSE: 2022 F H1, FHEZFEATY “ZZ2AM” Kk, EHEEH = MakbR
B, BRABEER LN M. HEAAERL, RAKEF . BEAMSREFRALK, R
MABRB AT HRAT T LS, FIEEF L HHAE R R,

A FHAFE TR ERAE foE KFE . £ F H A5 2022-2023 FRH5BEF RWFAA F
ST 7 MratibHAE, FHRLHLE 30 127T; FAATEREEAREIENiEE
VBRAS £RMH, #H IR, L. A, W EFERELSFEEZ LN, PATE G
5G M AT ZRREEXELMAE, AFE b 56 ML&RAE IT =X RieEX
FrE Q=T 6. IR =5, 105 th S HIRE 7 BBt TRBEE, ARANT T
ARP EBRGE T KGR RRE, FEARAEFTREEEFE S, 5GC. FFmeFHmeyT; 4
L Art BADHIEP S RIENERAE . FEASS) IT #2475 = SDN iERERAH. +
RBBFE TSN ERAD . FEKEZIRSBZERAE FALEETA .

EER SRS T —F R BB S CR19000 BHEEFHLY X, L¥Fit—4
R ZKBEH SZMRBERECT L, RAANBTEHF 56 JsbEk, Byt EL
Ak BRE 5G 1 biK E AN,

BERLSEEARIET, L SHAER IR FRRKEMX., RABGEEFRET0G
#IEK, LHFIAEXER;; FEZm2@ AT AL 20 S EaE) 698 RIER, ER
AHHR 5 L, SYEKES Y BHE RO LEAEFZINTHEGE, 5= XKETHE
FEFFRATE bt R L5045, RAZKETH ZLERREZNOSIEKIE.

E Rk g 2022 4 H1, #de ZFrie iR s F 088 A A At B A%, B #TidshF3)
HECEA2 R, FHEINGESA R 225 R, RiTiAE] 1,055 K; BIMNRFSIKE R
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Ko I RS AR RAFAZIT 200 . 4H2T B IRL T 28 KIF LM AT RO ER, LA T R
IARRRTr S RIFTHE R TR SR EST kT RAT EARIMG AT EF 4N E L
GFARRTER, FCELRBL. BRFZAERERE A, £ MERERBUT. BT
BE. 4R R REFTLEHR,

> RPREABPABSFERR, ZRSFLEFSE TR
2022 4 H1, BT8R EA8 ZRE LKA 5.58 1275, FHIE¥ 42.38%.

BERSBAEA L FRENEETEZRSAZSRS, 2ARAZFENTER, HE
FENCT Ak 5 IR M %5, ATFTRMREAZHRK, HEZHE BRI AXE, AN S5
HiK, BPHRARAYGE gk = EREEFTE; RIAZTHEZ e HRAMFTHP M,
Gt BE. BYRRSRE; MABEARHL, TEKMX. PaaS TSR, LM
C—RBAFTE, FEEZFE. TR0, IR IMOEI . SR A A KB F 7 @ T ARE -
RFEARK L, HARE TR GME R R, d—FRAFARAM.

EZRE. HBRTEATLEF B 5ES R

EZBSGFE: EEFIRGERSE. EAMAEE. B BRENZEEE, AN EEE,
A =S,

BERTFE: (B PARSAP TR BIRT . BE A EHIE. RFAEHE. fMALSFTE,
EFLzF&E: PRATLIEEERS. ERGBEEIHTRA.
> BATNEHELRA

NE AERN ICT 5& kKN, L& 7 g - - -38-5"F Wbk, RAVBERFNE) LT %
FBT ARG TS A Fe kit £ R T E) 2022-2024 )34 F)IE 5 A 22.91 1274, 27.56
170, 32134250, LATEM T PE 4314 20.47 4%, 17.024%. 14.60 12, 4#HFEN"
TR

> REeRE
ZiH b KRBT, B SR B RAETL; ENE) RS AR R AT,
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-r"= 1A FSE
CINDA SECURITIES
7= Rk ¥ 15H F FlE & ¥ 15H A
St 2020A  2021A  2022E  2023E  2024E 2R 2020A 2021A  2022E  2023E  2024E
RAHKF 34,805 43579 50,134 55811 63,315 EL N IN 59,705 67,638 74,245 81,785 90,395
® P RA 8,977 8,960 12,203 14,122 17,307 Bl R A 47856 54,433 59,866 66,010 73,100
&2 P
37 67 73 81 89 S HA B 207 253 278 306 338
JL P 9,123 11,081 12,164 13,399 14,810 A& A 3,361 4,114 4,455 4,580 4,972
TR 2 783 839 923 1,018 1,127 FHEEA 759 926 891 900 904
B 9,557 18,424 20,263 22,342 24,742 HEE e A 4,338 4,338 4,306 4,662 4,881
e 6,328 4,208 4,508 4,850 5,240 4% A 228 -292 570 550 540
s F & 24,028 22,852 22,766 22,583 22,359 BAER KA 571 -703 -484 -484 -484
¥ AR ARAE A 171 134 134 134 134 BRI R -41 -23 20 20 20
B & K= (A
) 611 912 1,116 1,214 1,260 ot 395 948 919 919 919
AR F = 17,909 17,944 17,688 17,435 17,186  ELFIH 3196 4,088 4334 5232 6114
H b 5,337 3,861 3,827 3,800 3,778 Bk 92 88 88 88 88
FEEH 58,833 66,430 72,900 78,394 85,674 EANERCE 1) 3,288 4,176 4,422 5,320 6,203
R RAF 23,042 28429 31,165 32,511 34,980 PrAFAL 552 384 402 485 565
#2 R 3,067 4,290 5,000 4,600 4,500 #4)18 2,737 3,792 4,020 4,836 5,637
JLAT B 3,036 2,136 2,349 2,590 2,869 VHKAMAE 1,349 1,645 1,729 2,079 2,424
o7 ATk 2 NGE
R AR 7,140 9,682 10,649 11,741 13,003 _';);E’ﬁ’“ ksl 1,388 2,148 2,291 2,756 3,213
b, 9,798 12,321 13,167 13,579 14,609 EBITDA 3,255 4,195 5,672 6,646 7,561
R At 1,611 2,333 2,333 2,333 2,333 EPS(ZF)T)  g49 075 0.80 0.96 1.12
K 0 100 100 100 100
Ht 1,611 2,233 2,233 2,233 2,233 AT BT A
R et 24,653 30,763 33,498 34,844 37,314 2R 2020A 2021A  2022E  2023E 2024E
VEBAEBE 4435 5,707 7,436 9,515 11,939 ZEEHAER 5068 -2,180 3,076 3,779 4,396
V3 BB 5) IR 5 ]
#X;;’ k) 20,745 29,961 31,966 34,035 36,421 AALR 2,737 3,792 4,020 4,836 5,637
AfrAL RARA 58,833 66,430 72,900 78,394 85,674 A 1B A 710 723 768 865 907
W 555 ) 313 261 570 550 540
$i5HE BRARA
: 42 24 -939 -939 -939
TEM5H4F b
ey 2020A  2021A  2022E  2023E  2024E BiEfeTsH 1,181 -7,078  -1,436  -1,639 -1,872
B BN 50,705 67,638 74,245 81,785 90,395 £ 85 98 94 107 122
G 0,
Rkt (%) 10.4% 13.3% 9.8% 10.2% 10.5% BFEHAALR 2,574 1,776 257 257 257
El NS
’%}%’&“ gkl 1,388 2,148 2,291 2,756 3,213 TR -1,595  -527 -682 -682 -682
b
Bl (%) 24.7%  54.8% 6.7% 20.3% 16.6% K H 171 134 134 134 134
= 0,
2AF (%) 19.8%  19.5% 19.4% 19.3% 19.1% L) -1,150 2,169 804 804 804
ROE% 47%  7.2% 7.2% 81%  8.8% BREHAARK 3861 133 -89 2117 -1,467
EPS(##)(L) (49 0.75 0.80 0.96 1.12 FR A% H 0  -1,405 0 0 0
P/E 33.80 21.84 20.47 17.02 14.60 (LN -3,905 1,007 767 -880 -100
= 1.58 157 1.47 1.38 1.29 FATA ERMEE 78 6 -856 -1,237 -1,367
EV/EBITDA 3283 2547 1884 1608 1413  WAASHEAR -1,367 271 3244 1918 3,185
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i N

¥, BEALEEMINE, PRARKXFZFFME, EEFd, §HRERFL, 2017-2020 4, %
BRRIRTHALER, BEIEHK, 2021 F1 AmAZRIERFRF LTS, FEF LR A Ea=I IDC
Pk gk, HRBAEATRR ke, AL ERE AR ks, 56 F kS, ¥ 3k 2020 F wind “ 4k
DHIT BAE 1 Ay 2020 SEATRARLEE “HTHLOMTITT SBAEH 1 4 2020 S 21 B CABRHAITY
WS 3 4 2019 SRR “RAENTIT BIZH5 L.

L, BEFLARHE, LRSEEAFLBFME, FEFLAR, YHIRT LAMIE MRI 5F
PO, QTR EREF R, 2020 F 12 AN RIEAF LT AT S, AFBETLHARIANS, 2252

MERF ., FHFAH FREM., ETF. 56 2 A F4AH.

%A, BREAKRR, AR AEHEFHEL, BEHEI TR, 2021 F 12 A AFRIEEFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

we
7u

HAMHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
LIR4EE LK R A2 18506960410 quejiachengicindasc. com
R4 E AAHE 13051504933 qiliyuan@cindasc. com
14k X 452 % % 17687659919 luyuzhouflcindasc. com
R4 E kR 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@icindasc. com
LEREEEY FIES 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguollcindasc. com
A REE [E) M A2 15618358383 guopengchengdcindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
SAREE wEF 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE A 18717938223 yuxiaoficindasc. com
LAREE 23 15026867872 lixianzhe@cindasc. com
LRR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BPAR 15261855608 shimingjie@cindasc. com
LRRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAELESNEY IMmE 17727821880 wangyufei@icindasc. com
e K45E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E x| % 15152283256 liuyingl@cindasc. com
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S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARSEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

Zﬁ«fﬁ%%%%%iiiﬁﬁ%ibT’]’E"’?é@&&\\ﬁ%&%%‘] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABESE, AR H SAAL A d B S K IEF R I AL AT 69 49 38 0F R A i,

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’-rIH?‘Z:#’Jﬁv’zim#ﬁ?i:ii\«fﬁié%mﬁzgj’k#éﬁ& g

I R B RIERIRR, BABBERFHALRRE, iR —E RAEET O AHERIERF Rz, FHIERGRG

6 A EE TR RAL,

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN
T AT B A0 B G HEMAITE,

AREPHHIERA T —CREMA G E LA K @ LR THHE, BTHE S ARE T HE &4 F LT R ZIHE,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, A3 FAERTIALAT A B AR F AR F 69447 R S A7 5] BUAAEAT AR R RAEART S04, T & TR,

FHHRRE — R S F I AAE & E http//www.cindasc.com7
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