GEESNERIER, Xl KR K
.

SR -]

EEREE (603558. SH) F4h 03] 2022 AT ZFAFIMAN 1817 14T, FI3E 19.46%, FIL)A
B4 A 2.69 1270, Fl3E 48.28%, 424E:4F)18 4 2.65 1270, F13% 54.28%,
HEFR EPS % 0.70 7; 22Q3 28] LIZ LI 5.63 107, B 7.70%, SIL)a
RS A #4408 0.80 12T, Fl13% 10.11%, do4E4F)iE 4 0.94 1270, B3 29.69%.
TR AR, T REARK YA, 22Q3 N AR LT, bk
BH K GIRAT LB AT MER IR,
Pk %5 : S$1500520080003 .
BTR:

Wl #7: jixiaofei@cindasc.com

> HEAEEBMHIFHEARYH, 22Q3 KA EKE. 22Q3 £XHFF Y
B A B AR £ T 78 IROK-TF 4R 3 09 ReA T, 8 AR 4 7.70% £ 5.63
L., 2¥kA, Wiks @, BT 21Q3 N8 HH0%E P EF B4, AH
R&, BT R AR, 22Q3 R4 BRI Y 49 19%, F3hik
ANEE 14%% 41 10, RAERM @, HEREIT, ZEPITHN
do. #EP 0k AES) 2022Q3 T AR £ SoAl BRI G4 2.65%, T
HIAFI 3 16%% 1.5 127,

> ILAKBFEMSRARE TR, BAKPRFRE. 245250, 22
AT Z BN E) RWHERARRE P, I LIRS T St A A B3 R AT
Lk, BAKFRAARRIFIE, LA EF % 0.04PCT £ 27.65%. 22 F
A ZF a4 8. £ L. M5 A EA 3.93%. 6.31%. 2.64%.
-1.09%, F]3# 0.49PCT. -0.27PCT. -0.13PCT. -2.31PCT, 44 %/
TR NGIE I B A AN b £ R B Al BFE SR, BR T3 BN S Ao B
B, OLERFH ALK AEFHM 5% AELE TR, 22Q3 HiE % A
Fit—F AL, BANE) FRIFBFAN , H AN A F3E 233.14% % 0.32
1070, FEIEEFERFE 10.11%E£ 0.80 127U, HRIFMMEEK,

> ERMGTFRANTE, FRT K. BPERMARBESRS, 20
18 £ 55 % B E R T A E, BRI RS TR, B E R, a7
Chkr3E R ik, BAIREHE) ¥ WeETREMNG. RPRE, —FRENERFTAERS, L
2021.10 JRAG T AR R, 5 —F &, a8 S RAATR . Rt AR
(Q1 L EMEIR, R4ELSH AL R AT, BMIABRMT S E P Bk d KA S . TN A Z R T 6,
#) 2022.4 BAGe A BA BRI, ol 22Q3 A E) KA A K4 1.00 1L AIEK
(RAETRAG IR K, oG £36ET RN P AR se A RG], MK P SN ilah £, By il AR &9 A sk
#) 2022.8 AR IR PR sk, RAEIRE AR

> BAFRERIPA: BHSAKFERTRT, N4 EHPTALE,
£ AT T A 2022-24 F EPS a4 0.80/0.92/1.14 ;T ( B/ A
T /‘l" LEASS 5 é . \a 4= =
CINDA SECURITIES CO.,LTD 0:i2/1'28/1'/?:4 75 );; A mj’;’.‘ XJUI"ZZ F 19-18 i:’E* 2 ?WJ’-);L%:
AT O K9 5151 Sk HHAR, 1}?7‘ fe By % & . R AEBATIR . RAERAG . P oA S
B4 100031 R ERE P, HEF “EN” TPK,

> REEE: RERALTA. LEXEES. &P ERIKTRAF.

FRE ARE

Wf  #4: |iyuanyuan@cindasc. com

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



FE2M 54847 2020A 2021A 2022E 2023E 2024E
TLABMUAN(EL L) 1,582 2,052 2,328 2,726 3,293
% & YoY % -11.1% 29.7% 13.5% 17.1% 20.8%
)3 BB/ 5) 4 AT -528 167 305 352 436
(B 7 )

WK E YoY% -293.1% 131.7% 82.2% 15.5% 24.0%
2 F% 20.1% 26.8% 29.0% 29.2% 29.8%
HRFAHGESE RO -22.1% 7.2% 12.3% 12.4% 13.3%
EPS(#i%) (L) -1.38 0.44 0.80 0.92 1.14
WA F PIE(f) = 26.86 10.18 8.82 7.12
4% % PIB(1) 1.28 1.94 1.25 1.09 0.95

FHAE: TR, NZLRIERBFLE F TN B 2022 #10 A 28 HKEHH
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CINDA SECURITIES

= R A H A A F)E & I8 H B A
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
Vit ke 1,344 1,826 1,792 1,947 2,164 BLEBAN 1,582 2,052 2,328 2,726 3,293
B RA 534 615 500 500 500 Bk A 1,264 1,503 1,653 1,929 2,310
Rl &2 0 0 0 0 0 T USSR 14 16 19 22 26
JoL K 316 438 498 583 704 A& %A 50 60 79 93 115
AT 12 19 16 20 25 TR 155 196 151 232 280
B 430 665 679 740 823 BEE 5 46 59 61 68 99
HAt 52 90 99 104 112 W% A 26 20 44 46 38
I BRABAR KA
FRAT 1,989 2,127 2,387 2,585 2,719 fi g -563 -1 -10 -10 -10
K A REARAE 0 0 0 0 0 BRI R 3 4 0 5 0
TR 1,480 1,458 1,638 1,756 1,830 e 33 8 26 58 69
AR 263 266 296 326 356 & A -499 200 338 390 483
H A 246 403 453 503 533 Ak -10 -7 0 0 0
=& 3,333 3,953 4,179 4,532 4,883 PURERE o -509 194 338 390 483
s /AT 742 1,433 1,488 1,490 1,406 PTATHL 19 27 34 39 48
#2 B K 419 852 951 826 644 %A -528 167 304 351 435
v A+ & NAE 2y: 13 2
FLAY A 60 274 190 286 304 - AR 0 0 -1 -1 -1
fm
o Ak 2 JES IAR:]
FLAIERR 116 184 177 201 234 ) AR -528 167 305 352 436
% F)7H
A 147 124 170 177 224 EBITDA 200 373 505 534 608
AR F 206 205 205 205 205 EPS (% -1.38 0.44 0.80 0.92 1.14
K 201 202 202 202 202
Fh 5 4 4 4 4 RARFR B4 T A
fifiait 948 1,638 1,693 1,696 1,612 2R 2020A 2021A  2022E  2023E  2024E
W R g [
DL 0 0 1 2 3 ZEEHA 59 211 380 530 515
# £
V2 & EF 5] 2,385 2,315 2,487 2,838 3,275 A -528 167 304 351 435
RBFRAE 3333 3953 4479 4532 4,883 A7 18 P 147 155 139 152 146
W %-5% 7 26 33 61 61 53
EEM 54 #aE FRBA 3 11 0 5 0
A 75 7L
. 2020A  2021A 2022E  2023E 2024E -91 -134 - -12
Py 020 0 0 023 0 > 53 9 3 38 9
RSO 1,582 2,052 2,328 2,726 3,293 FE 565 18 10 10 10
[ bk -11.1% 29.7% 13.5% 17.1% 20.8% BRESHNR -35 -301 -400 -345 -280
A1
'}};f]g/“ I -528 167 305 352 436 FAZE -111 -312 -400 -350 -280
& - 1 L
( ;j sb 2931%  131.7%  82.2% 15.5% 24.0% Ly 20 -13 0 0 0
f‘jf 20.1% 26.8% 29.0% 29.2% 29.8% ) 56 25 0 5 0
0
For 27
ROE% -22.1% 7.2% 12.3% 12.4% 13.3% ii’%d’ A 96 92 95 -185 -235
B
EPS (# 138 0.44 0.80 0.92 114 T 0 0 12 0 0
#)(7)
P/E — 26.86 10.18 8.82 7.12 (RN 234 426 100 -125 -182
+ 5 8: 3%
P/B 1.28 1.94 1.25 1.09 0.95 ;*:427?] % -156 -36 -61 -61 -53
XS
PRV
EV/EBITDA 17.09 13.59 7.43 6.80 5.67 A3k 57 58 -115 0 0
FEERE — RN T EARAE EWE hitp//www.cindasc.com 3



http://www.cindasc.com/

SIAUESS

CINDA SECURITIES

i N

BH R, bR KFLaFMEL, SNFIERFMTLEE, 2016 F£9 AAE
Y& B IAAZ S Ak R FRAF 2016/17/19 F# 0 'S &5 SR EAT L AE D AH7)T 5
RFAF KGR, 2FXEREMATIFLFR, 2020 8 A Ak

D\

7k KE F A R 5 SR A A,
3 %4/%2 %/%5 4, %
KIEH, 2020 SF3R1F (M) FFRAKE

A7 e 2 A RN SR B ATIR . AT b RAE R AT T FART
B, O RF LML, ZFHBSITLARLEE, 2020 FAioNFHIER, KFL5 545 TITLHF
HAMHERKRA
E= 54 Fi R FA
AEHE N A 13911026534 hangiuyue@cindasc.com
R4 EE N 4 5 A 15601850398 chenmingzhen@cindasc.com
LR E S G P A2 18506960410 quejiacheng@cindasc.com
4L R 44 E AR AR 13051504933 giliyuan@cindasc.com
453k X442 Ik & A 17687659919 luyuzhou@cindasc.com
e 3b RA4HE ot 18340820155 weichong@cindasc.com
463k R 44 PR 15501091225 fanrong@cindasc.com
b RA4HE AL 18513322185 migiao@cindasc.com
e R RANE B FES 13718803208 yangxing@cindasc.com
AR ES RN % 15800476582 wuguo@cindasc.com
AR RAE e A2 15618358383 guopengcheng@cindasc.com
A A R4HE FFa 13122616887 liruolin@cindasc.com
AR RAE KA 18702173656 zhuyao@cindasc.com
AR R AN w e 13524484975 daijianxiao@cindasc.com
4R XA F A 18721118359 fangwei@cindasc.com
LR RAE A 18717938223 yuxiao@cindasc.com
46 K XA ey 15026867872 lixianzhe @cindasc.com
LR RAE FME 18610826885 suntong@cindasc.com
e R R4 XA 15957705777 jiali@cindasc.com
LR RAE A 15261855608 shimingjie@cindasc.com
LARRAE & TRk 13337798928 caoyixing@cindasc.com
hRAE LK I 13530830620 wangliuyang@cindasc.com
K RAE & B %R 15986679987 chenchen3@cindasc.com
e XA E S &M IME 17727821880 wangyufei@cindasc.com
4o i R 442 X8 13620005606 liuyun@cindasc.com
Ao R 45 E #HiE 13794480158 hujieying@cindasc.com
A6 X4 E FRIRIR 13570594204 zhenggingging@cindasc.com
i R4 E x| % 15152283256 liuyingl@cindasc.com
FEERE— R L5 RS EWE http://www.cindasc.com
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
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,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
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 PTG 69 AL TR A9 as . IMARILITINT Re & i LR RAZ B 89 87,
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 E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

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 BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR 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,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

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,
ARERNESS OGRT A, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmE S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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