EWRDRE, BREHMA

IESF R G

AR

AR RIFRE

EPEFESE (002507)
R FFR E PN
ERIFE EA

R B SR E ATT
k%5 : $1500520110001

14 %1 : mazheng@cindasc. com

1% 3K E 5 B A Ay PR/ 3]

CINDA SECURITIES CO.,LTD
JERTTIEBRR AT O KRBT B Sk
WR%: 100031

2022 %10 A 31 H

]
B NG AR 2022 FZFERLE, 22Q1-3 28 ZIIKA 20.46 12, F)
3K 4.63%; FIIFESF)E 6.97 17T Bl K 38.29%; FEHiedk)a
%A1 6.37 1270, B 31.22%., AP, 22Q3 ZIIKA 6.24 127, Rk
¥k 2.54%%; VaE4F)E 1.80 1270, Rk 41.36%; FHRIedE)adS
#)i8 1.58 1274, Fl ke 40.64%.
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> 22Q3 BMAARFEH K, RBHH. L=FEF, KNAAHEFTERRE
B, VABE Su R tt 8] B RABA o & L 8] B K @ ARAY )
FRIRARMN T R B Fvm, b ZINHALR, KRR 22Q4 1R E T 9 3)
e LA .

> 22Q3 A F A AFedbIt K A IR B A, F)IEH REFRE., 22Q3 3]
24 % 53.4%, FlwRA 184 T L, TE2uTHFELRNMAT
BB s BB £, 1224 22Q3 LA RIRLTHE 43 Maok, 1%
B T 22Q3 28 AR T iF , FUARZOR R3S, B = s s M Ak,
22Q3 45 E A FH 22.8%, FILLTH 6.8 NE 45, 12IRIRHA 12 A
Bk, AR IT 2B TR R 6938, 22Q3 F R A A 2.8%,
FILL T4 0.8 B4 5. 22Q3 %A% % 28.9%, Fl4RA 7.9 MF 405,
1BIRL T 12348 45,

> RERREERFELN, HEFREHE, AEZshEeid k. 22 F
NGB E LR TRED LI T4, BRI R M, LR
WA AR, BIN, NS AR B REA ERA R, A E =, @
EHZEEHIFAFEFNEREHEARNERFIBEILEE,

> BATARNERFRL: BT 2204, F F K AR EALA L Yk LT dk A
Bk, KAE, BRMARI ZIENIE, BNDA =), KA E)
22-24 4 EPS 4% % 1.04/1.22/1.42 74, %+ & PE 43| % 22.44/19.22/16.51
[z, PHFFENTA.

> REEF: i) RATY; 42 RAOATE; 7B AT,

T &M 54847 2020A 2021A 2022E 2023E 2024E
TAEPAN(EZL) 2,273 2,519 2,715 3,043 3,387
¥EKE Yoy % 14.2% 10.8% 7.8% 12.1% 11.3%
)3 B BR8] A 777 742 925 1,080 1,257
(B 7 L)

K E YoY% 28.4% -4.5% 24.6% 16.7% 16.4%
A %% 58.3% 52.4% 57.4% 59.1% 60.2%
FhPNSEE ROEY 22.8% 10.4% 11.8% 12.6% 13.4%
EPS(#i#) (L) 0.98 0.87 1.04 1.22 1.42
A% PIE(£) 43.16 43.45 22.44 19.22 16.51
4 PIB(1%) 11.01 4.68 2.66 2.43 2.21
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7 Rtk PAEF A AER 45T T A
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
RATT 2,189 5,894 6,600 7,253 8,048 LR 2273 2519 2,715 3,043 3,387
G s N
R 1,750 3,086 3,259 3865 4,610 ey 949 1200 1,156 1,246 1,347
RLM R 0 0 0 0 0 B AL AL B A 33 39 41 46 51
JSRESL SN 3 3 60 67 74 AE A 368 475 467 533 576
FA AR 24 5 12 12 13 R A 58 74 81 82 91
A5 383 401 475 512 554 AR 7 5 5 6 6
-2 30 2,399 2,796 2,796 2,797 W45 -34 -96 -89 -100 119
FRAHF 1780 1,854 1855 1,970 2,073 AR ST 0 0 0 0 0
KB T 0 0 0 0 0 e 1 43 27 30 34
= ;Ig‘\ o /a\
fr”;‘" 2 1,056 1,201 1,182 1,246 1,299 e 11 11 8 9 10
AR R 153 507 507 507 507 FLAA 915 874 1088 1270 1479
HAb 571 146 166 216 266 EE S -1 0 0 0 0
F = %it 3970 7,749 8455 9222 10,120 A ER 914 874 1,088 1270 1479
B R A 456 470 531 569 610 PAF#L 137 132 163 191 222
5 iyt A
R AR 0 0 0 0 0 el 77 742 925 1,080 1257
JAT E 4% 0 0 0 0 0 VAR R AR A 0 0 0 0 0
A E7 N\ 3] > §
LA 80 154 158 171 185 BRENABAR L g4 925 1080 1257
He 376 315 373 398 425 EBITDA 952 837 1,119 1,306 1,507
RS R 102 12 112 112 112 EPS (%4)(1L) 0.98 0.87 1.04 1.22 1.42
KAt 0 0 0 0 0
Ht 102 112 112 112 112 AL RETER FLBHL
R it 558 582 643 681 722 SIFRE 2020A 2021A  2022E  2023E  2024E
DB 0 0 0 0 0 ZEEHAER 939 745 545 1,176 1,361
B NG R #* s NE
ijéﬁ’“ 1R 3,411 7,167 7,812 8,542 9,399 ) 777 742 925 1,080 1,257
ABFRERS 3970 7749 8455 9222 104120 418 P44 83 102 120 135 147
W 555 ) 0 -46 0 0 0
SIS M 43 27 -30 34
TEM 54547 77 7
Py 2020A  2021A  2022E  2023E  2024E RN ALY 88 22 -472 -8 9
B BN 2273 2,519 2,715 3,043 3,387 *e 1 14 0 0 0
R (%) 142%  108%  7.8%  121%  11.3% REFEHAER 4518 3418 -93 2220 216
E N3] ;
;)]‘f’ﬁ@ 144 777 742 925 1,080 1,257 FAL 72 141 -120 250 -250
Rl (%) 28.4%  -45%  246%  16.7%  16.4% KK 1,057 -3,283 0 0 0
ZAE (%) 58.3%  524%  57.4%  59.1%  60.2% e 11 6 27 30 34
ROE% 228%  104%  11.8%  126%  13.4% FREHAER 237 3,012 280 -350 -400
EPS (3% )(7T) 0.98 0.87 1.04 1.22 1.42 TR 0 3,280 0 0 0
P/E 43.16 43.45 22.44 19.22 16.51 13 0 0 0 0 0
P/B 11.01 468 2.66 2.43 2.21 TATA) B R8s 237 266 280 -350 -400
EV/EBITDA 3323  36.42 15.64 12.94 10.71 AR AR 516 339 173 607 745
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L%, RRUABRESNIT, BNKFEFEEE, F2REF, 7 FERARAREE, §AEIN
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,

(FF, mL, B TPz AE 2FRBMHAREE, 2 FHAMLEE., BWNER2EEM
mIfgs CREAREHES., THEE. Zof&). A% (REERGL, TR%K L, Zm#F
(. R%RAES, BERRS),

AW, SRFaE, BLFRINAFIRHLEFAARE, 2 FRIKAFALZE. 225 4%
AR S REFRLRRS, ARSI, AFAT. HRRSSE), SHMEHRAE (REFH
RE. @BRE) %,

RFR, ZFgmE, B FRNKFEFER, 2FRBUBFLEE., 2L2HE9E CLLH
RHRMF G, BAR. PANEE LORE, SFEL, BRE. FARS. SE%. FERR)
%,

RE, pRfFat, FLFEERMEZXFAGRORK, ME 2 FEELLLERFLIENF
T ERANEE, | FREMRHTLLE. BAMERFEELH S (REFRFARD . F4. ¥TES,

SIAUESS

CINDA SECURITIES

ELRE)

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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MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,
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ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
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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HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
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