USSR S EWERIEK, HflSsERE

NSl S TR ]

INCT=RE

= 4 TR S AH 2022 F=ZFHR, ~3E] Q1-3 FIELEN 38.29 1

WAIHE 2 (600882) s FIHe+21.78%; VA4 F]E 1.44427T, Fl+0.21%; dedf)as44)ia
. 8841 77 7L, FIH-38.15%., HF, 23 Q3 LI BN 12.35 12T, F)

TR EA AR T e

P+14.68%; 2484411 1165 7% 7L, FlH-63.03%; 4=3F )a4:44)iH-2744
BRI 7, FlEH-186.17%.
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> BRPAEK, WRRLFERZHE., A5 Q3 FAT KA 12.35 1
T, FlH+14.68%. B4Rk E, Q3 M4k, B0k 917 1¢
T, FIH+20.73%; Q3 &80k 9136 7L, FH-13.76%; Q3 L
# R 5 223107, FlH+6.32%.

> BAERSH, FEAETE. 22Q3, A& LA FFEF 30.31%, F k-
3.84pct, IR1b-3.55pct. AR E, —7 @) g A6 RE F
BHPTRE, H—FmBREAAFSE LK, EET A EHER
8. Q3 28] &R R RARBARRT AL, EFRRNES 24.49%, Flik
+0.07pct, IRib+2.51pct; EEFAEH 6.51%, Flr-1.18pct, ik
+0.26pct; AL T A EH 1.23%, Ftb+0.18pct, #Rrb+0.41pct; W45
TREA 0.71%, Fk+2.54pct, FR+1.73pct. 1KEF) 41T 3
Q3 A A|EEEZE 1.63%, Am-FBFAETHE. i, o35 Q3 493k
G AR A T Bk B T a) MM SO S A 45 TDIK S 69 ) b K
&3 Aa

> REgH#ERSag, EFEZAHUMEIRMLS, S dm, 238 Q3L
KE RIS S SN, AR IBEEAELSF LTI, &
Mm@, NE) B KA FEMET T, SRR AR T E R
500 i&AEE, BEAF@, 10 A 9 B, N EREAEANZZFELKE
REIHK HIo2ln, HRIv 30.92 RGN, I S 45T 3K
% 5.00%%9 &, REAEFITEHE T HRETE LS TES 6915
X3, VAR AR EEAT AL AT 69 AT .

> BATRERLPRK: EHEADETR, BAFLGEE, 35 544
AR o 2 RILEMEBE, BRI W ROE R RT a8 L
ARG TR AW 0. AFRIEGOMEEE FES, A5 Q4 k4R F
EOANFR P EHRRIE, &0 2023 FAETRN, RMNMFLE
Q4 MREAF LG, BRAVRIBUL B T R4 2 B oe . i ohAm Bk
BIINAE B 5] Q3 89 kLR A A TR, TRiHAE) 2022-2024 4% EPS

ik AR A 3 % 0.51/0.77/1.08 7T, ##I3t 5 2022-2024 4 55X. 36X #= 26XPE,

CINDA SECURITIES CO.,LTD Y aFa 8] 894 IR
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FE2WM 54847 2020A 2021A 2022E 2023E 2024E
TAEPAN(EFT L) 2,847 4,478 5,347 7,150 8,798
K E YoY % 63.2% 57.3% 19.4% 33.7% 23.0%
)3 B, BR8] 4 A 59 154 262 400 556
(B 7 L)

¥ ¥ & YoY% 208.2% 160.6% 69.8% 52.4% 39.1%
2 F% 35.9% 38.2% 35.8% 35.7% 36.6%
BRI E ROEY% 4.0% 3.4% 5.5% 7.7% 9.7%
EPS(#i%) (L) 0.15 0.33 0.51 0.77 1.08
WA F PIE(f) 393.79 168.67 55.02 36.10 25.96
T4 % PIB(1) 15.73 6.41 3.02 2.79 2.52

TR THE 15285ERBFL F TR 2022 £ 10 A 28 H K244
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CINDA SECURITIES

= R ¥l B A A F)E & B4 HH A
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
A 1,178 3,884 4,223 4,458 4,943 FBREBAN 2847 4478 5,347 7,150 8,798
B RA 567 2,436 1,200 1,300 1,663 Tk A 1,825 2,767 3,431 4,595 5,575
R 0 0 0 0 0 BAMER 14 20 27 36 44
Yol &) % 116 96 114 153 188 A& % 710 1,159 1,283 1,709 2,094
AT 114 127 157 210 255 FHE R 140 343 263 351 432
5% 270 523 846 881 916 BEE % 39 40 37 50 62
A 110 702 1.906 1.914 1.921 4% A 29 -31 5 -5 5
ERSH K= 1,915 2,813 3,124 3,421 3,702 AR KA 29 -11 0 0 0
K BRI 0 0 0 0 0 FF R 14 7 0 0 0
EF 630 1,024 1,168 1,331 1,504 b 23 54 46 61 76
R 100 97 97 97 97 E AR 97 230 347 476 662
£ 1,185 1,691 1,859 1,993 2,100 ESIZNIES 2 3 0 0 0
xE&H 3,092 6,697 7,347 7,879 8,645 FARERCE i 95 233 347 476 662
R Ak 911 1,433 1,792 1,924 2,134 B 43 21 39 56 76 106
#2 AR 275 350 470 162 0 AR 74 194 291 400 556
JLATZ 3 90 121 141 189 229 bR AR 15 39 29 0 0
JLAT 2 237 287 356 477 578 V2 B8] 59 154 262 400 556
b 309 675 825 1,096 1,327 EBITDA 201 290 394 513 710
kRS RAF 349 357 357 357 357 EPS (%4 0.15 0.33 0.51 0.77 1.08
KA 299 0 0 0 0
St 49 357 357 357 357 NoeRER B E T
R At 1,260 1,791 2,150 2,282 2,492 2HFE 2020A 2021A  2022E  2023E 2024E
W ke g e
- BRAAR 347 395 424 424 424 ;@i"" R ey 437 243 808 925
B £
eV EEIA 1,486 4,512 4,774 5173 5,729 A 74 194 291 400 556
s Tﬁ"”% 3,092 6,697 7,347 7,879 8,645 4718 4% 63 103 89 103 119
%% A 43 25 0 0 0

2545 $45E HFARK 14 7 0 0 0
* 7
St 2020A  2021A  2022E  2023E  2024E TIERAR 72 133 -136 305 250
ESIS Y IN 2,847 4,478 5,347 7,150 8,798 e 30 -11 0 0 0

[ bt 63.2%  57.3% 19.4%  33.7%  23.0% BEEHN 432 1,159  -1,600 -400 -400

E NS

gfﬁg/“ I 59 154 262 400 556 FA L -356 616 -400 -400 -400

F He 208.2% 160.6%  69.8%  52.4%  39.1% KK 0 -550 -1,200 0 0
%f;]f 359%  382%  358%  357%  36.6% i) -76 7 0 0 0

0
ROE% 4.0% 3.4% 5.5% 7.7% 9.7% ExEHN 298 2,599 120 -308 -162
%F;(S;gﬁ 0.15 0.33 0.51 0.77 1.08 T 457 3,089 0 0 0
=
P/E 393.79  168.67 55.02 36.10 25.96 FEEN 370 617 120 -308 -162
S
P/B 15.73 6.41 3.02 2.79 2.52 j:gﬂ % -36 -19 0 0 0
XS
RNAARAYE

EV/EBITDA 11649  93.49 35.54 26.55 18.43 e 134 1,876  -1,236 100 363
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W EIBAE I

L&, R AARONIT, BNXFEFFEE, § 2360, 7 22T LR,
VAR EERNEEHEAA LSRR, 2015 FARE LB LA, LA 4E+4F
ML, 2020 A BAEAIEAEE R SR RN, FREERHITLAANK, T
A A e DA TR EE , MAAMKRT: AR ERORESSRAF L. TERLE, A
B E, BEAE R, ILEBEFREWFLFR, LEMNREEBYEH ARTH
A& MAE,

XFEF, 5L, FLTHFREUMERF, 2 FESRMAARER, 2 FHEAARLER, B
MEIZFEMMIAS (REARZHFES. THER., 258%). A%S (HA5
Kekdb, FAR%L, FHEFE. K%L R, BAEEFRE),

AWM, 2akyrmt, BV FRENAFITHEFARL, 2 FRABUHATEEL, £
2R ENRRAER (REARERESR, BEB, g HEHTF, HEERF), %
BRBRAE (REEFH VB, EBETE) Fo

RIVE, ZFFAE, BELTRNKFERER, 2 FRBUHFLEE, 22544
B OCERTEEMFS . BRR, PINEE. LENE, FEL, BRE. FTR
B AEH. B $.

RE, RRAFHFLUME, LT EERMAEZKFARBNK, ME2FTLE
Lo B kFEEIERFRLAEE, | FRBUATLEY, ANLEREAHNS GRA
PR, B DTES . ELRF),

M EBE R A

R A FAu LIg

SEHERY HAKA 13911026534 hangiuyue@cindasc.com
LR EEYS B 15601850398 chenmingzhen@cindasc.com
LR EHNEY W ERE 18506960410 quejiacheng@cindasc.com
K AT 13051504933 giliyuan@cindasc.com

3k R 442 % & A 17687659919 luyuzhou@cindasc.com
I EKLEE #_t 18340820155 weichong@cindasc.com

4 b R 42 #R 15501091225 fanrong@cindasc.com

L R45E A 18513322185 migiao@cindasc.com
LARMHEENR 3% 13718803208 yangxing@cindasc.com
LEARHEAEY B 15800476582 wuguo@cindasc.com
HLERHE B Az 15618358383 guopengcheng@cindasc.com
LARRHE FEH 13122616887 liruolin@cindasc.com

£ RFE 18702173656 zhuyao@cindasc.com
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LARME
LRRHE
LRRHE
LRREE
LRRGE
LRRHE
LRRHE
LRREE
LHRHELR
LaR4Ea R
faRAEAER
HHRHE
HHRHE

Kb R4 E

K R4 E

#40H
F B
e
R
FME
®H
ZAX
& R3¢
EX4
R
I@E
byl

HER

13524484975

18721118359

18717938223

15026867872

18610826885

15957705777

15261855608

13337798928

13530830620

15986679987

17727821880

13620005606

13794480158

13570594204

15152283256

daijianxiao@cindasc.com
fangwei@cindasc.com
yuxiao@cindasc.com
lixianzhe@cindasc.com
suntong@cindasc.com
jiali@cindasc.com
shimingjie@cindasc.com
caoyixing@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com

liuyingl@cindasc.com
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S ArImAER

R IARE DRI A RGBS TIF AT U, AABFIEAL T ST, FHE T BIEFALPREMBTHIELRS
AV A B A0 BRAL 25 B M . Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

%RAEMRA

fFRAEF A A TR 8] QAT FAR “RBRIER” ) BA F BIE R 23 EIEFRTF LT RSB ERIERFBEF KA,

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay ARE KA B B AU A FIBT, AIRE T A6 69 K AL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR 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 E | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

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

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 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

In kK BIERIERBR, RABBREHRAARS, R —ERRAFEREORAHBIERE R, FRIEESRGE
3B H KT AIAA

VR RA
BB LBAT R B F B IR A P

FEN: AR T AL 20% A 1 PR TSTE P

AIAAR G ERAER ¢ 7R 300

HH OAT FARAAR); Hag: pAtastsx T AR 5%~20%: Wbk f7dedk R AR

HIAE: BEAFLAL 6 AR | WA A ARRAELTN LR | R TR T AR

Mo
i RN HETFEAESRAT.

PR 7

ERT AR =R R RENT H. BTHERTIERAI S EERAG TR, LEETRONIS . FRTH LY L2 EN
T RHERT S BN E ARSI EMTF.

AREFIFIERR—CRAA G E RA X @A A RGBT HHE, BTH L S ARE PR S LT 2P,
HERREZEANRT B, WHRAFe e ER, LENEE, Ak, Ui, REFHTRENFTLMEGEL, AETH
T, FBRIERTIALAT A BAE B AR F 69T 9 557 5| BT IRR RAEAT T4, BTE & B TR,
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