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B4 N5 KA 2022 = FIR, 2022 R ZEE EIE LN 126.96 12
T, Rk 179.87%, I )3E4F)18 11.14 1274, Fleigk 128.66%;
JafF4udE 4 A0 10.74 1270, FlHhRIE£ 126.67%.

BE:

> N8 BAIKFATRE R L. 2022 AT =F E 8 24 FR A 15.78%,
Rl -2.53pct, #A41% 8.77%, Flr-1.97pct. £+ Q3 & ki 50.62
e, FlHIEK 200.04%, V384408 3.56 12T, FkigKk 105.17%,
Fo)afde 44 )08 3.52 12T, Fl g%k 107.98%. Q3 £4)% 13.53%,
Fl tb-4.01pct, 3R1b-5.08pct, # 4% 7.03%, F-3.25pct, FRib-
3.67pct.

> FRELSYIK.4 Teb/FE R IR FRE &8 LI AT
B, BT R RIEIXFFREAT, N8 TR =2 4 ek
'5 BREREKAZ 6 77 vk 3oy F RBR TR, FRETEMZHALL 12T
FRERARAZ = 460 3L 6 vk,

’

> Sl MB SR, 2022 £ R IRNGE]) 9 A FE LA Tk, ZEIRNE A
ZA 549 A NCA #2 NCM = % 2 s % P ik, 55 £ I E e B0 9%,
Yt — 38 BN E) B A 4R

> EPUEME LAWK, 2022H1 N5 Lk T IHBANTTRT, F—KEF
& pbEx 2021 40K 14.01pct, FRREIR. 1244268, HIER. FaaAHL
R P A E Bkt 12.1pct, BEARTFIEER, P EHE
% MK .

> BATMAERIOPR: KMNFUHAE) 2022-2024 F I B 174.19.
286.56. 326.00 12T, J2E4A4lEA4 %A 15.67. 17.39. 21.121¢7,
FlH3E K 124%. 11%. 22%. #2k 10 A 14 B Wit & 22, 23 4 PE
A A 19, 17 12, HIFENIPA,

> REEE: #aREERAATRARNE; 420 B ALK, &
PSRBT R AR %4 A R 3,

FTE2M S84 2020A 2021A 2022E 2023E 2024E
BLEIMAN(FAT) 2,011 6,841 17,419 28,656 32,600
¥K £ YoY % -27.3% 240.2% 154.6% 64.5% 13.8%
ERNASAE 701 1,567 1,739 2,112
(B 77

¥ K % YoY% -46.8% 538.2% 123.7% 10.9% 21.5%
24 F% 14.5% 16.9% 14.4% 11.1% 11.6%
ARk ROE% 3.5% 10.7% 19.4% 17.7% 17.7%
EPS(#:#) (L) 0.08 0.44 0.81 0.90 1.09
A% PIE(%) 0.00 53.27 19.10 17.22 14.18
%2 PIB(1%) 0.00 6.93 3.70 3.05 2.51

FAKR: TIE, MELAIERBFL F TR, % 2022 # 10 A 14 HKkAH


mailto:zhangpeng1@cindasc.com

= AR B 45 H H A FliE & B4 F A
SiFE 2020 2021A  2022E  2023E  2024E 2 FE 2020 2021 2022E 2023E  2024E
itk 2,713 6,355 12,042 16,408 19,838 Bk G 2,011 6,841 17,419 28,656 32,600
Uik v 238 1,279 705 79 2,061 ESI N 1,720 5,688 14,912 25464 28,814
JLN B 0 902 716 785 893 B A H A A Ao 1 17 44 72 81
JEIR K 970 2,203 4,299 7,069 8,042 A& %A 10 15 38 63 72
AT IR 2K 17 110 1,491 2,546 2,881 & 28 5% ) 83 74 188 309 352
Yo 705 1,577 2,863 2,795 2,371 R B R 102 287 523 860 978
o 684 285 1,968 3,134 3,589 W 4 5% A -3 -12 -11 -12 -11
R 1,958 3,043 4,614 4,930 5,022 WAL % A3t -1 2 3 4 3
¥ AL A 0 0 0 0 0 B AN E 0 -1 -26 -43 -49
EHF () 1,583 1,688 2,829 2,926 2,865 e 24 15 56 89 102
I H = 246 373 410 434 457 Bk A 110 775 1,758 1,950 2,370
i 129 981 1,375 1,570 1,700 ER 2N & 6 3 3 3 3
7= &t 4671 9,398 16,656 21,339 24,860 F)BER 116 778 1,761 1,953 2,372
Fh AR 1,399 2,721 8,411 11,355 12,765 PrAF AL 6 77 193 214 260
48 Bk 0 29 0 0 0 H A1 110 701 1,567 1,739 2,112
BAT 593 297 3,677 4,186 4,736 U IR AR 5 0 0 0 0 0
JI AT 2K 570 1,688 3,677 6,279 7,105 V3 BB 3] A 110 701 1,567 1,739 2,112
H 236 707 1,057 890 923 EBITDA 224 905 2,022 2255 2,700
ERB R A 97 154 154 154 154 EPS (& 4)(7L) 0.08  0.44 0.81 0.90 1.09
K5 0 0 0 0 0
At 97 154 154 154 154 RNERER $AEH T A
R et 1,496 2,875 8,566 11,509 12,919 2R E 2020 2021 2022E 2023E  2024E
bR R 0 0 0 0 0 BEEHNAE 45 632 1,329 49 2,462
BBENE A 3175 6,523 8,091 9,829 11,941 &) 110 701 1567 1,739 2,112
R AR RAR S 4,671 9,398 16,656 21,339 24,860 A 18 ek 116 132 272 314 338
W 4% A 2 2 1 0 0
ES SuE R BA5H T A BFMK 0 0 -11 26 43
Lt 2020 2021A  2022E  2023E  2024E FiEFA K -186 - 524 -2,031 -21
RSN O 2011 6,841 17,419 28,656 32,600 e 3 0 -13 -16 -16
Flt (%) - 2402  154.6% 64.5%  13.8% BREHRET 223  -958 1,873 675 -480
)2 8, BN 5] 5 A1) 110 701 1,567 1,739 2,112 KA L 223 -958  -1,639  -622 -421
Bl (%) - 5382  123.7% 109%  215% KA 0 0 -10 -10 -10
2% (%) 145% 16.9%  14.4% 11.1%  11.6% E:o) 0 0 -225 -43 -49
ROE% 35% 10.7%  19.4% 17.7% 17.7% ERFEDNER -6 2,662 29 (] 0
EPS (#:%)(7T) 0.08 0.44 0.81 0.90 1.09 FOAE A 0 2,647 0 0 0
P/E 0.00 53.27 19.10 17.22 14.18 (e 0 0 -29 0 0
P/B 0.00 6.93 3.70 3.05 2.51 FATF) 8L -1 =il =il 0 0
EV/EBITDA -1.00 4858 14.46 13.25 10.33 PRI AR 185 1,071 -574 626 1,982
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CINDA SECURITIES

bR EW A XEITLBEFEATIR, PRMERFEBMAE, TIEALIERALES L S5IHFRR,
0TS X F R RAT WA .

20, 2022 F 7 AmAfZik

HEM, HMREEHREATLHALNIE, PEAARKFLZIALME, RXKFLBIILFE, Ti+

Sk E FAARE T H AFF L B03E, 2022 FAn NAZ ZAERFF R F 8, 5 ST AIREAT L Ao
g, WRRECAHRETLALHEL, BRXFEFOMNAE, T hRFERFFE, 2022 FmA
FRIERFR TS, ARHAE) R GEIoE 7 RET LT
MRBGE, AR, St AL, 2022 FAeNFRIERT KPS, R AZ QAT LT
o
IR, APORR, LR RFERAL, 2022 o NFAIEFF K T, AE IR AT L 7o
HAHERREA
K33, ¥ A FH RS
A EAE LR FHAH 13911026534 hangiuyue@cindasc. com
AR AR E BB A 15601850398 chenmingzhen@cindasc. com
b R A5 2] 8 1% 1 A2 18506960410 que jiacheng@cindasc. com
L IL R A& R 45 13051504933 gi | iyuan@cindasc. com
b R 4 & A 17687659919 |uyuzhou@c indasc. com
AR 4 ot 18340820155 we i chong@c indasc. com
e db X 45 #E e 15501091225 fanrong@cindasc. com
LILR4EE FE 4 13693249509 zhangjiajie@cindasc. com
LIL R 45E FA 18513322185 migiao@cindasc. com
LAERAEL YR >t 13718803208 yangxing@cindasc. com
AR RAHE S E B z 15800476582 wuguo@cindasc. com
LHERAE M £E 15618358383 guopengcheng@cindasc. com
f R R AEE 2=k 13122616887 liruolin@cindasc. com
L AE RAE KX 18702173656 zhuyao@cindasc. com
M F XA E bR 13524484975 dai jianxiao@cindasc. com
LR RAE T 18721118359 fangwei@cindasc. com
A RANE ABR 18717938223 yuxiao@cindasc. com
PHRXHE FRY 15026867872 ixianzhe@cindasc. com
A RAE IME 18610826885 suntong@cindasc. com
LA RAE V@] 15957705777 jiali@cindasc. com
HLHERAHE B A 15261855608 shimingjie@cindasc. com
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LR RAE & I8 % 13337798928 caoyixing@cindasc. com
L RAE LB T¥Ma 13530830620 wang | iuyang@cindasc. com

Ld RAE GBS [% B 15986679987 chenchen3@cindasc. com
16y X442 3 B % EIHRE 17727821880 wangyufei@cindasc. com

i RAHE X] 49 13620005606 | iuyun@cindasc. com

e dg RAKE CbER Tl 13794480158 hujieying@cindasc. com

e RAEE FRE IR 13570594204 zhengqingqing@cindasc. com

f iy R A& x| & 15152283256 | iuying1@cindasc. com
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R I AIRE 2R N E AT Y, AARAEAZ T EF ML T4, FHE T B A L2z TAIESS
AV A B S0 IR 25 M 5 Bl BLARR S AR AT R R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFFREERRE T HEARSNE LIRS ABRBFAX,

AR

2 RAEH A A R 8) QAT W AR “3R4EHR” ) B F BHER 23 2 AIER BT E ML F T4 ARE B ZRIERFEIF A A .

ARERAMN ERFIERAEZMSMRGENE PG ERBFTRT S, HZEE P TR A REFHI 5L, WA S
XHEHAR AT, AREMRBLE LA REP, FRGANREA . BRIERAFSBBRAKE AREDAL A AN L
REFP. BPRYINABAXAREGEIE, 85, MHERTRAFLA LG H ZAE, SEAREHETEAAALREGZE
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENMEE SRR T EE, AREMEHEL, FHEL
MR Ay AR E KA B B AU EAFIBT, AIRE T A6 69 5 R AL TR A9 aé . MMAR TN T fe & i LR RAZ B #9830,
B BAEF RILTAR 8 LRI BAR A B G RILGRIE, ERR R, REEARRABRAARE, KATRL A>T &,
BAEE RIEF R 5 AR B EL ., B AT R — R LIRE, 34T RIEF T KRR d 47138 40

BALTHET, AREPORERTEENELH R BITEATAG R T ZEN, CLEAFEINE PFHHRGRT MR, T EHRAK
ER, RPREEAREFTHLMTELREBNAGHF OB RN, LHALERFEEEREL. AREHFBEHEH. TEL, L
BARMASAE B FHAEAE R AL B W SETE R SR H AR T AR A9 8938 5 S\ A

BEHEAFGHEALT, BRIEARLEEZBFEIMTRAFARE P T RG NI EAATHIEAFRITRSY, FTRANZIENIEL
PR RS BRI T RAT 5 IR S

RIBEMRBAAAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK., L6, KHh. #FEAXR5] KBS
AT IR e B AT RIER AN MM @ B P AR, W dazhi g A KETAH R 5T, BRIERTREFIT R RIS
FrAt. ARIRE B M RAZ R IE K @ K #E ARSI ZE PR E B

In kK BIERIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RL R, FRIEFESRGET
3B A R TALAIAA
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