SEMBAKE, FRES K

[z ==
SRS > NAAA 202 FZER, WEEREAKA 2L, FLHM
35 = (300647) 126.7%; 12EFEA4 0.35 12T, RE¥EA 301.0%; =35 12544)/4

% 0.29 e, R 219.5%.
BHEITR: EAN
> NFQ3BAKE, Q3 EEFEIA 24104, FIIEE 93%, 3F
ERVER: EN He s 2% B AAE K 0.05 107, I K L) 28%; Jadk s )3 A A
8% 0.04 17T, FILRMEEK, L60F, QR EFRBAIKE,

X CAREEHHREBRITLE DA
i

k%5 : $1500520090001

B F ik 010-83326711

> B RRENAT A BRI K o ATV A A 8) AT AL 69 i B AT K
RERBEAR, PHHEE BRI NEMTHNEZ L g “%
182 3 F A 22 A BICA) B - AT IRAR/ 4% BR A2 = SE AT A
PR K, EANBZ ket e AB XA EHBEH “DNEAN” &b, A

R #8: wuhao@cindasc. com ‘
HEGEES .
> RARME R, S AR DAL A AT IR R B IE 210
IR AR SRR T R, R AT TR MR RN B — T A,
k%5 S1500522020001 K EE NG GBI iR SR, PR AL,

FEZ W35 18373169614

> BAFMERFIER: KM 5 2022-2024 5205 512 11.9.
21.6. 3791, REK 106%. 81%. 76%; V384 #1165 &
0.59. 2.16. 4.57 e ., #1k 10 A 28 B &y {ax g 22-23 5 PE %
70, 19 4%, £ “EN” FR,

W} F4: zhangpengl@cindasc. com

> RERF: TLERFAARE: RAFMNAER AL HRATF K

a9 X1,

ER I ST ¥4 b7 L
ER JuP EEE S 2020A 2021A 2022E 2023E 2024E
RIS SLIN 609 580 1,191 2,159 3,791
R e (%) 13.8% -4.9% 105. 5% 81.3% 75. 6%
V3 & # N 5] % A

15 -162 59 216 457
i
A 32. 8% ~1146. 9% 136. 7% 263. 7% 111. 8%
215 (%) 32. 4% 22. 4% 30. 7% 26.8% 24.9%
ROE (%) 2. 4% -16. 0% 4. 7% 14. 5% 23. 6%
EPS (#e%) (L) 0.04 -0. 40 0.13 0.47 1.00
P/E 307. 00 — 69.92 19.23 9.08
P/B 6.76 3.48 3.27 2.80 2.14
EV/EBITDA 53.29 -152. 34 22.05 11.48 6.72

15 K IEH A A PR 3]

CINDA SECURITIES CO.,LTD
FERTESRK AT O AH79 T2 Sk
WR%: 100031

HHR M Wind, 5 20ERTL PFA; BHH4 2022 F10 /7 28 A &#&H
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CINDA SECURITIES

= ik L ¥t RS i % L ¥t RS
2t F R 2020A 2021A 2022E 2023E 2024E 2R 2020A 2021A 2022E 2023E 2024E
RANT & 643 1,242 1,108 1,819 3,105 ERIFS PN 609 580 1,191 2,159 3,791
i 92 197 194 268 511 Bk A A 412 450 825 1,581 2,845
SRt &R 5 97 98 177 270 B AL AL A e 5 4 6 1 20
)B4 E 335 345 316 517 873 HER A 43 53 48 76 133
FAAT IR 2K 20 27 4 79 142 ERE R 77 94 91 138 208
B 144 258 381 668 1,166 R R 39 40 38 65 114
) 47 318 78 109 141 4% A 27 32 3 1 7
ERAF 800 847 1,016 1, 331 1, 655 BALAR K &1 -2 -80 =3 -3 -3
K IR AAL T 100 11 11 1 1 B 2 2 5 10 17
A~ (i) 319 409 483 588 724 Hib 9 -27 8 17 37
T H 50 119 149 176 201 B A 15 -199 191 311 514
g2 331 308 374 557 719 ERT N ES -1 0 0 0 0
S 1,442 2,089 2,125 3,150 4,759 A1 % 80 14 -199 191 311 514
R AR 693 948 618 1,367 2,518 PAFAL. -2 -10 21 34 57
#a A 2 326 493 0 341 812 A A)iE 16 -189 170 277 457
AT & AR 5 2 5 9 16 U &k 1 -28 110 61 0
13 B BN 8] % A
AR 174 195 271 520 936 . 15 -162 59 216 457
A 189 257 342 497 755 EBITDA 89 -26 184 377 677
ERH 60 32 32 32 32 EPS (L4F) (L)  0.04 -0.40 0.13 0.47 1. 00
K I 52 0 0 0 0
A 8 32 32 32 32 AeRTR 45 B L
R At 753 980 650 1,399 2,551 it EE 2020A 2021A 2022E 2023E 2024E
UE-3 &3 & 41 95 205 266 266 BEFENNER 15 -112 313 166 248
V3 AN B I AR A
B 649 1,013 1,269 1,485 1,942 % F) 8 16 -189 170 277 457
%
N B AR AR A 1,442 2,089 2,125 3,150 4,759 A B FE A 47 69 101 125 156
%% A 20 33 5 3 12
2054547 Fix: B A HFARK -2 -2 -5 -10 -17
2 M H 4547 2020A 2021A 2022E 2023E 2024E TEFELH -69 -127 30 -248 -383
Bk N 609 580 1,191 2,159 3,791 £ 3 104 13 18 23
F] k. (%) 13. 8% -4. 9% 105. 5% 81. 3% 75. 6% BFFNALR -94 -315 -14 -430 -463
V3 M B) % A 15 -162 59 216 457 HAZE -72 -56 -270 -440 -480
F) kb (%) 32.8%  —1146.9% 136. 7% 263.7% 111. 8% R kS -23 -13 250 0 0
ERUENCD) 32. 4% 22. 4% 30. 7% 26.8% 24.9% s} 0 -246 5 10 17
ROE (%) 2. 4% ~16. 0% 4. 7% 14. 5% 23. 6% &R EANALR 88 537 -302 338 459
EPS (#i#) () 0.04 -0.40 0.13 0.47 1.00 AL H 10 526 196 0 0
P/E 307. 00 — 69.92 19.23 9.08 (EEN 413 617 -493 341 470
P/B 6.76 3.48 3.27 2.80 2.14 T AT 8 L8 -18 -28 -5 -3 -12
EV/EBITDA 53.29  -152.34 22.05 11. 48 6.72 LA 3G A AR 4 108 -3 74 243
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K, HRBREENREITLEROATIF, PRMZRFLERME, THEALIERALL L E5IFRR,

2020 FAmNAZZIEFAT LTS, 09 AR AR RAT LA o

KNG, AR EEAXEIT LT, PEHAFRELELRL, GHEMEIEATERTRBTLEY

3, 2022 FhANBERIERFLF S, [ RAERETLAL.

Bk, BAREHREBRITLSAIF, BERAKRFIFMLE, 257 LHFREE, 2022 F 7 AmA{ZERIE
FHRF S, 7 ARAT R .

WEM, iR EEHXEITLFRIIE, FPEAARKFERIEMNE, ARKFLHIALFLE it
b iE A AARE TR AR, 2022 FhmAAZRIERFL PO, R FMEIREAT LA

¥R, FRBRLCABRETLARNE, ERXFEFHSTAL, P LRFEBFFE, 2022 Fim
NERIERFRF S, ARHEE N R GFw )5 &7 L 7.

IR, BB SR IRETLARSHIE, LAKFEBME, 2022 FoAFRIERTLF S, RTHEE
B EAT WA,

H3E, AR, LEMZRFatamt, 2022 FoANFRIEAFAFS, I AECMATLHFL,

&

HMAHERRA
X 3% A FH Wl 4
A EHHE BB Ak H 13911026534 hangiuyue@cindasc. com
HLILXAEE BB % BH A 15601850398 chenmingzhen@cindasc. com
AL R AH4E 3] 8 15 R AL 18506960410 que j i acheng@cindasc. com
LALR A E TR 13051504933 qi |l iyuan@cindasc. com
b X 4K E & 17687659919 luyuzhou@c indasc. com
LI X 4K E by 18340820155 we i chong@cindasc. com
LR 45 E #E 15501091225 fanrong@cindasc. com
b X 45 FATR 18513322185 migiao@cindasc. com
LA RAE LR = 13718803208 yangx ing@cindasc. com
LAERXAEI LB z 15800476582 wuguo@c indasc. com
A RANE M AZ 15618358383 guopengcheng@cindasc. com
L HERXAE &=k 13122616887 liruolin@cindasc. com
AR RA4EE P 18702173656 zhuyao@cindasc. com
LHRRERAHE _ A F 13524484975 dai jianxiao@cindasc. com
A RAKE 77 18721118359 fangwe i@cindasc. com
LA RXAE 4rBE 18717938223 yux iao@c indasc. com
AR RA4EE By 15026867872 | i xianzhe@c indasc. com
AR R A4EE IME 18610826885 suntong@cindasc. com
1A RAKE Vil 15957705777 jial i@cindasc. com
L HERXAE LR 15261855608 shimingjie@cindasc. com
AR RA4EE & IR 13337798928 caoyixing@cindasc. com
EHREHEELYR I¥M 13530830620 wang | iuyang@cindasc. com
4y R AHAE 3] 8 15 [% B 15986679987 chenchen3@cindasc. com
LHRHESE S IHE 17727821880 wangyufei@cindasc. com
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EHRERAHE X84 13620005606 | iuyun@cindasc. com
LHREAHE iEM 13794480158 hujieying@cindasc. com
LHRXAE FR R IR 13570594204 zhengqingqing@cindasc. com
EHRXA4E x| % 15152283256 liuyingl1@cindasc. com
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Ko BPFRFEAREFTHEMELRENRZEHFAOAB TR, TALELFRERERL. AMETRGTA, T L, TRAH
WAL A, FRARME A AL A & R KR A R AL ITTATG 89 8 3F S AR #F

B EREAFGEILT, FARIERRL XBEIAMTRAFARE T BRGNS PFZATIERF RTINS, HTRAAZT LN EAR
R F PR T RAT L S IR o

A BAAAHERAERITH . AEERXIERB @R E, ETHMAANATEUETH X, EH . £5. HLARI ARRED
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A A F AL A AA
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