IEHARRE W FHIRREY 3, FFIFLLEE
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YTy
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FR S B NG AL Z IR, 2022 FHZEERILEI 5510 105, Bk
{lL#8 A 153 (603733) +26.32%: JARS A 5.67 1070, FlH-37.22%: dadk/s 3511 4.62
TR oA 7, FH-46.05%. Q3 %% & I 1912 1070, FlHk+29.54%: Ja4
%A 213 1070, [l -27.70%: a3k 24454178 1.56 1276, Fl t-42.27%.

EXRVER EAN

BIE:

> FRABRER. AXFEW, FRBENEEER, NAIMERSL. EFA
KT HY FAGE, ¥ RKEoeh BT QRMA 2] on = 68 5. A8 &~
Bl BRI S AT EETHABRRERFA, 2022 F Q4 N3]
F 7= 30 Zeh R ae AR B TR E, R @k ESFZ 250 ek, #
B HHEF 250 HeEME G L%, b FHERRREAEKRA
NGB BIEA A RAL, SRR R, RRMAEEP K. B FAR. BT
KA AT IRINA RS TE .

> BAERZ RN GEYARK TR, KEAFZ26E. 1) AR5
&, Q1-Q3 %6 E£4)%H 12.56%, FH-10.61pct. # Q3 kA&, %46
2H)%E A 11.81%, Fl-7.86pct, Q3 LKEMAARL T ZH4%, /= ik
WA —RE. 2) FRAESE, Q1-Q3 A5 18 % A F H 4.33%,
Fl tb -1.06pct , 4% € /& B /B LI M 4 % A £ 5 3 A
0.30%/1.68%/1.42%/0.93% , R % 3 -0.03pct/-0.12pct/-
1.38pct/+0.48pct. £ Q3 1A % A £ A4 4.28%, F)-0.80pct, 44E /%
I FFE IV 4% R FE 5 A 0.28%/1.73%/1.51%/0.76%, F) b % -
0.05pct/+0.07pct/-1.30pct/+0.48pct, HAia] % A & #AhFaz, 3) HH%
F&, Q1-Q3 &) )af4F1E 4 10.29%, FH-10.42pct, Q3 5
Va5 R %A 11.13%, FlH-8.81pct, &% LA R F ¥, %H %
HATTE. 4) TEREAFE, Q1-Q3 2 EFEHILREH A 5.30 1
7L, BH+30.46%, Q3 25 F 2 EH I RAH A 0.99 17T, Rk
+193.56%. Q1-Q3 23] A5 Bl46 5% 2.48 &, FIH+0.39 K, K
R4 % 458 )k, FH+0.50 %, BiEAE AR,

FEM B ITATLE AT
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> BAITRR G ZFIRL: a8 A BT R EARSEHE, TR AT,
3 L— KA By ZIAAL. AR H, RRAKRALA BHL2AL, R
R AT AR B RMANAE T AT, HFEERNERERES S
B, AHNGRFIRBAE, FIHASG 2022-2024 F)aH44)E
SR H 7.99 124, 10.79 124, 13.41 1270, RBlHa513E%-21.4%.
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FE2M 54847 2020A
TAEPAN(EFZL) 4,843
¥ K E YoY% 6.0%
)2 B8] A 717
(87 )

¥ K E YoY% 63.0%
ERIES 20.5%
HRFAHGESE RO 13.4%
EPS(#Ei) (L) 1.02
WA F PIE(f) 22.90
4% PIB(1%) 3.07

2021A
6,017
24.2%
1,017

41.8%
20.0%
15.8%
1.44
16.15
2.56

2022E
7,529
25.1%
799

-21.4%
13.7%
11.4%
1.13
20.55
2.35

D\

2023E
9,292
23.4%
1,079

35.0%
14.8%
13.7%
1.53
15.22
2.09

FHFEIE: TR, NZLRIERBFLE Tl R % 2022 #10 A 28 HHH

51X UESS

CINDA SECURITIES

2024E
11,252
21.1%
1,341

24.3%
14.9%
14.9%
1.90
12.25
1.83
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e CrE $AEH A FIE & B 45 H F T

LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
AT 3,971 6,451 8,044 8,570 10,048 BLEMKN 4843 6,017 7,529 9,292 11,252
ko 521 794 2,590 924 2,567 ERIS ¥ N 3,852 4815 6,500 7,920 9,570
ol B TR
LR 6 4 9 7 12 _ 47 37 47 58 70
P A
MR R 995 1,217 1,247 2,168 1,967 HERA 15 22 30 42 56
AT 96 63 163 104 125 FERA 99 114 142 176 213
A5 1,337 1,925 2,007 3,359 3,125 FRE % 123 158 198 244 296
A 1,017 2,448 2,029 2,008 2,252 W %-5% A 68 20 96 94 110
ERBHF 3,993 4,598 5,529 6,087 6,613 BALRES 21 17 0 0 0
K IAEAAE 664 831 831 831 831 BHAKE 202 287 316 372 473
R 2,334 2,532 2,846 3,231 3,647 b 13 36 70 86 105
PR 499 516 676 694 712 E A 834 1,157 902 1,217 1,513
e 495 718 1,176 1,330 1,423 FA SR 1 9 0 0 0
F =&t 7,964 11,049 13,573 14,657 16,661 F)8 & A 835 1,148 902 1,218 1,514
it B 3 2,250 2,462 4,305 4,527 5,406 P AH, 16 129 101 137 170
EEES 797 690 1,790 1,790 1,790 #AA 719 1,019 801 1,081 1,344
FLAY 3 673 644 1,134 1,032 1,585 b H R R AR 2 2 2 2 3
JE AT 477 764 912 1,130 1,337 =Y RN 717 1,017 799 1,079 1,341
o 303 364 469 575 694 EBITDA 990 1,228 921 1,210 1,453
ERF) ik 334 2,140 2,239 2,239 2,239 EPS(% 1.13 1.44 1.13 1.53 1.90
KA 0 0 99 99 99
e 334 2,140 2,140 2,140 2,140 NeATA Bl FHA
R At 2,585 4,602 6,544 6,766 7,645 2HFE 2020A 2021A  2022E 2023E 2024E
RT3 L
LT 28 29 32 35 fﬁ”" PR 300 447 933 871 2,336
. ¢
JEY: 2= 5,354 6,419 6,999 7,859 8,981 e 719 1,019 801 1,081 1,344
S e R A 7,964 11,049 13573 14,657 16,661 4718 P 276 331 239 270 301
w435 7 54 19 104 120 120
ERM 5 Sl BRHR 202 287  -316 372 473
AR 7 7
S FE 2020A  2021A 2022E  2023E 2024E TEFEE 585 -663 105 -1,969 1,044
ESI STON 4,843 6,017 7,529 9,292 11,252 e 41 28 0 0 0
e 6.0% 242%  251% = 234% = 21.1% EREHA  -605 -1,938 -13 -456 -355
E NS
Efﬁ/“ g 717 1,017 799 1,079 1,341 FALE -562 -660 -1,170 -828 -828
e 63.0%  41.8%  -21.4%  350%  24.3% K IR 0 0 840 0 0
f‘fyf 205%  20.0%  13.7%  14.8%  14.9% g 43 1,279 316 372 473
0
ROE% 134%  15.8% 11.4% 13.7%  14.9% EREHA 476 1,699 876 -339 -339
%P)(ngi)ﬁ 102 144 113 153 1.90 AR 9 0 0 0 0
/-
P/E 22.90 16.15 20.55 15.22 12.25 PEE 1,419 3,359 1,199 0 0
FF1 8.3
P/B 3.07 2.56 2.35 2.09 1.83 j:g* 18R 579 -232 -323 -339 -339
XS
NARAHE

EV/EBITDA 18.10 24.82 19.00 15.84 12.06 iR -781 206 1,795 -1,665 1,642
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MW, ZFFHE, SFEIHRTLAREE, SERTRHIEAFLFOEL
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HADsHERKRA

Xig i FM HRFE

AEAEER $HAK A 13911026534 hangiuyue@cindasc. com
LA RAE B %8R A 15601850398 chenmingzhen@cindasc. com
LR AHE G LS 7 A 18506960410 que j i acheng@cindasc. com
b R A& A% TR 4% 13051504933 giliyuan@cindasc. com
b X 4K 4E [ & 17687659919 | uyuzhou@c indasc. com

S b X A5 E b 18340820155 weichong@cindasc. com
LR AEE 5k 15501091225 fanrong@cindasc. com
R AE A 18513322185 miqgiao@cindasc. com
HERAHE LS % 13718803208 yangxing@cindasc. com
TARRAESELE 15800476582 wuguo@c indasc. com
AR E B M A2 15618358383 guopengcheng@cindasc. com
AR RAE FE0h 13122616887 liruolin@cindasc. com
HFE R AHAE KR 18702173656 zhuyao@cindasc. com
ERRXHE 8 H 13524484975 dai jianxiao@cindasc. com
AR E 77 B 18721118359 fangwei@cindasc. com
ERRAE ABR 18717938223 yuxiao@cindasc. com
ERRXAHE e 15026867872 | ixianzhe@cindasc. com
AR E IME 18610826885 suntong@cindasc. com
AR E il 15957705777 jiali@cindasc. com
AR E T O A 15261855608 shimingjie@cindasc. com
e FE RAHE & Jr % 13337798928 caoy i xing@cindasc. com
LLHRHEL YR I%m 13530830620 wang| iuyang@cindasc. com
LHRAENLEE KRR 15986679987 chenchen3@cindasc. com
HRHKESER ERE 17727821880 wangyufei@cindasc. com
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i R AHE X 44 13620005606 | iuyun@cindasc. com

i XA E B2 REE 13794480158 hujieying@cindasc. com

4 i X 44 FRER K 13570594204 zhengqingqing@cindasc. com
EHREAE il 15152283256 | iuying1@cindasc. com
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEE RIEF R 5 AR B E L, IFE AT R — R LIRE, 345 RAEF T KRR d 47138 4o,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHFEAFOHEALT, BRIEARLEZBEIMTRAHFARE T T RGN EATHIEAFRITRS, 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

I A BAERIERBER, BRABBEREHEARS, ARG —E R EETTERABERIERE RIe, FRIEABEEGRN
3B H KT AIAA

W BR
BRI AT A [T =71 PRETE =
FEN: EhAastig TR E 20% A E; A AT LA HARARA A
AARERRAORARIE: 7R I00H | pege. e pdat a8 T R 5%~20%: T N T T Te
# (ATRAMRER);
o WA AR E B o A £ 5% ¥ AFLAEHBT A,
B REAFZAALG6AAN. WA R b ) AR: HLBBETER
i RN TEESBLT.

iR R

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AARE T ATIE AR — R AP B RAOK @ R RAHHE, BAH R Y ARE 6915 BAe AT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
DT, A3 R K R A B4R B KIR 2 o 9447 P9 257 5 AT R & RAEAT 504, BEHE airREATE,
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