TSRS miEEHIfRE, BFIRLX=E

= FREs
NGRS 2022 %10 A 31 H

-]
AR RFRE B4 ANE) KA 2022 FZFERE, 22Q1-3 28] FIMN 2.331274, Rk
H =& {5 (603755) P¥-2.94%; ZIJIEAF)E 041104 BHIEK-26.71%; ERedE)aH
" FA)i8 0.34 1274, R3gK-33.30%. P, 2203 EIIKA 0.88 1270, F
BB IA P K -6.89%; Ya&:4H)iE 0.16 107L, FlbigK-29.49%; ERI=qE 384
FRIRE TN A8 1.451270, F) g K-35.86%.

L Ip.
B RBEHE A e
SR $1500520110001 > 22Q3 BRTRBRERLKE, HeTM. o7 akh, 2203 Hit £/
AR KR T IR F3E K o5 A -4.5%/-11. 1% S EERA, 22Q3
BRI Sl T Fo ke 26| 27 T AR 78 0 T 124K R BN R e3g K o
| % -8.8%/-17.6%1/16.5%/-2.4%]-50.8%/168.0%. 5u'§ H¥h, BikRE
W) ELARA T, AN8) RWTAn K S b2 4 Ak 570 By, A2 3% 35 SRIE IR 4K
RILT, SR dl LSRRI R K. 24 R EARTE D, K
ANFERFZHHEK,

> 22Q3 ARSI TR, £AFEIRLEF. 22Q3 23] L) FE A 40.7%, F)
BT 15 Maak, 28T aEgm R fmA®RA. 22Q3 £4]
RILRA 16N B8, T2 T ERARERRI, MAEB L IGE,
22Q3 24 BB Gt h 4.5%, KR 2.9 hEaE, EFREKF
89244 R b IRIRL A PTARIT. A5 E A R H 6.8%, Flkizst 0.8 a4
B, TEHTERRERL TR, ARG, E2FAEH 9.9%,
FllbiRA 3.3 AB ok, E2d TR ZATF MG, 22Q3 Y2445
% 18.1%, RV 5.8 B4 4.

14 %1 : mazheng@cindasc. com

> BATRERARE: AHEERL, FINHFRK, N8 T H LR
kbl 52 STAA RS . AnE) LR KT, AP T WAL, X B EAE
NFEITIRERE, ARRKRHE—FITF R, BREFREMR, K
A1 8) b G 3 Ah B R E. EAVFTAE) 22-24 £ EPS 4504
0.69/1.04/1.41 7T, *t/2 PE 4% 47.50/31.62/23.34 4%, 4 “FEAN”
PP,

> REEE: RAAME LRI, EP FATATH, BAHR

A IS
T &M 54847 2020A 2021A 2022E 2023E 2024E
TLEMAN(EHT) 263 339 351 457 591
K E YoY % -7.8% 28.6% 3.7% 30.3% 29.2%
)3 8, R3] A A 81 81 69 103 139
13 3K IE FBEAY A TR 3] (7 7)
GINDA SECURITIES CO.,LTD #KE YoY% -4.7% 0.0% -15.7% 50.2% 35.5%
ERAUET) 46.9% 43.4% 40.1% 42.4% 42.9%
ACTTTESRIIATT O XA79 511 ik HPTWHE RO 13.3% 12.3% 9.7% 13.3% 16.1%
WEZ%: 100031 EPS(#:#) (L) 0.82 0.82 0.69 1.04 1.41
A% PIE(f) 94.83 69.15 47.50 31.62 23.34
4% PIB(1%) 12.65 8.50 4.59 421 3.77
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# 7= itk A5 HHA AEE LSBT
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
RATT 564 535 458 518 618 LR 263 339 351 457 591
s o A =
R 92 143 152 207 273 EAAK 140 192 210 264 337
F B 0 0 0 0 0 B AL AR A 3 4 4 5 7
JSRESL SN 50 65 77 75 97 AE A 13 21 21 27 31
T2 2 2 3 1 1 R A 21 30 33 40 50
A5 24 31 33 42 54 AR 10 11 12 15 19
-2 396 295 193 193 194 W45 -13 0 1 1 1
FRHE > 147 289 458 470 480 AR ST 0 0 0 0
KIBEARIE T 0 49 49 49 49 BFAWE 3 10 9 11 13
THRE (o 3
E]r”;‘" 7 49 64 76 108 138 S 1 3 3 3 4
AR R 3 38 47 47 47 FLAA 93 94 80 120 163
He 95 138 286 266 246 B AL S 1 0 1 1 1
T2 & 71 824 917 088 1,097 A1H & 94 94 81 121 164
R Rtk 57 134 185 194 212 P 4L 13 13 12 18 25
5 iyt A
R AR 0 53 87 87 87 el 81 81 69 103 139
57 A2 Ak IR A R
JAT E 4% 0 0 0 0 0 b B A AR B 0 0 0 0 0
A E7 N\ 3] > §
LA 43 56 69 72 83 BRENEBAR g 81 69 103 139
HAb 14 26 29 34 41 EBITDA 83 88 77 117 157
kA &1 46 29 22 22 22 EPS (%4)(1L) 0.82 0.82 0.69 1.04 1.41
KAt 45 27 20 20 20
2] 1 2 2 2 2 RERER BB HA
R it 103 163 207 216 234 i 2020A 2021A  2022E  2023E  2024E
VRRFRA G 0 0 0 0 0 ZEEHAER 69 60 63 109 125
B NG R #* 5 DE
i:éﬁ’“ 1R 609 661 709 772 864 A F)H 81 81 69 103 139
fitiAn B A A 711 824 917 988 1,097 418 P44 6 7 8 9 11
M5 12 1 1 1 -1
EVE TR S LS 3 10 9 1 13
TEM 54547 77 7
SitER 2020A  2021A  2022E  2023E  2024E BEFEL) -4 -20 -8 4 -16
RIS TON 263 339 351 457 591 *e 0 0 2 2 4
Al (%) 78%  286%  37%  303%  29.2% REEHAER 107 65 .58 9 7
E N3]
;)]‘f’&@ 144 81 81 69 103 139 KA 102 71 171 20 20
Bl (%) -4.7% 0.0% 15.7%  50.2% 35.5% KK -20 -9 110 0 0
A% (%) 46.9%  43.4%  401%  42.4%  42.9% e 15 15 3 11 13
ROE% 13.3%  12.3% 9.7% 13.3%  16.1% FREHAER 9 11 4 44 52
EPS (3% )(7T) 0.82 0.82 0.69 1.04 1.41 TR 0 0 0 0 0
P/E 9483  69.15 47.50 31.62 23.34 Pk 45 44 28 0 0
P/B 12.65 8.50 4.59 4.21 3.77 TATA) B R8s -54 -32 28 44 52
EV/EBITDA 9282  63.24 41.61 27.16 19.71 AR AR -47 6 9 55 66
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L%, R&SUAB BN, BINMRFEFFEE, F2060, 7 FEAAREE, §AERXINN
TEARFERAALLSBREH T, 2015 FAREREBZIER, EAKELTFROALZHE, 2020 F
Ao BAFHRIER R SR A AR, ARRBERTHTLBRANL, TASE L LATRGLE, PAN
X5 ABRGRESKAFT L. RERLE, REAT A, BRAE K. ILEBEAIREG = LA
%, AL EWIEMEE S N H AN,

XFF, AL, B TPRUVERS, 2 FRRBAARTER, 2 FMATALER, BT 2FEEM
Mg s CREAREHESR. THRER. ZHR&). A (REER%L, FR%RL, ZHKF
(. R%RAES, BEAERE),

MWW, SaFmt, BEYTRIMAFITHEFARR, 2 FRESEHALEE, T E2FEK
ReEs CREFAREHRER, ARG, 2, 24T, HRERF)., THRERGE (REEH

SIAUESS

CINDA SECURITIES

WA, BETE) ¥

RILR, 2FFaE, FLTRNKFLEFLIR,

2 FRRBAAL LR, E2FEEGE CREM

RRMNFE. BARR, PHNEE, LB B, SFEL, BRE, FARE. S8%., HEHRR)

A
o

RE, RHAFAL, FLTEEARMEZKFLGBIE, HE 2 FYEELLEKFEHERF
FhAmE, | FRBUAFLEE, ANLERELNS CRAFLFARD., £4. PTES,

EOHE)
HASHERRA

e A FAL A
SEHE R FhAKA 13911026534 hangiuyue@cindasc.com
L RAEEE R % BH A 15601850398 chenmingzhen@cindasc.com
LR EINEN AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com
4k R 44 % & 17687659919 luyuzhou@cindasc.com
4k X 44 & Hof 18340820155 weichong@cindasc.com
A R4 HR 15501091225 fanrong@cindasc.com
A R4 bt 18513322185 migiao@cindasc.com
AR ERLN EES 13718803208 yangxing@cindasc.com
LRREHEE X 15800476582 wuguo@cindasc.com
LR RAE ] M F2 15618358383 guopengcheng@cindasc.com
ek RAHE B3 13122616887 liruolin@cindasc.com
18 A R 4442 R 18702173656 zhuyao@cindasc.com
ek RAHE A F 13524484975 daijianxiao@cindasc.com
MR RAHE T B 18721118359 fangwei@cindasc.com
ek RAHE AR 18717938223 yuxiao@cindasc.com
MR RAHE Y 15026867872 lixianzhe@cindasc.com
R RAE FME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
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LR RAE PR IES 15261855608 shimingjie@cindasc.com

L ARAE & TR 13337798928 caoyixing@cindasc.com
hRAE LN - 13530830620 wangliuyang@cindasc.com
LHRAEEINEN HR 15986679987 chenchen3@cindasc.com
HRAEHNEL IAE 17727821880 wangyufei@cindasc.com
1 R 44 E pUE] 13620005606 liuyun@cindasc.com

e R45E %A 13794480158 hujieying@cindasc.com

i R45E FRIRIR 13570594204 zhenggingging@cindasc.com
ey X442 x| % 15152283256 liuyingl@cindasc.com
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BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,
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BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,
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Fdi: RO HBTEAESBAT.
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ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
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