TR, SRR AN
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NRISVHRE Foh: £RHEA 2022 FEFRIBE. N AEAFT LKA T LA, R
£ 1B 74 (688202) +53.16%; SFHFESFLE 1.63 12T, B+43.77%; 5 H3edp 38448
IR 1.54 1z, R H+40.39%.
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ERVER 3 . .
> OMRABERRER, REKAAEERBAAL R MEARE, RAL
ISE LA Ui FAE R R B KRB, 12435 T S BGR0F I A, BN

Pk %5 $1500521040001
IR F W iE: 15310622991

RIBZIFHEIEREH, L F B RINE B FHH RIS F IV 3.411C
(B FE+31.09%), s R ATAF 52 55 BLICN 4.02 12 T(F) E+79.16%), %
A S AaE SRR WA E, LERWG R R AN B
R+KB K[ R I8 F4K T ZANE, A& 430 5] #0382 K kg ik T
NG, LRGN B) BB %A IA3ER A 57.74%; NALERAE, A5 Y
B ENERA-0.41 12T, F-15097%, ZHFHGE P EE=E R
L VAR R I F 4 ARG B I NG et BB IR ST AR K
G

> AlER @RS, RFEAEE A 2022H1, N FRLES LA F
44.54%(-1.20pp) , J3EAFIE 21.89%(-1.41pp), 5B HH A LR
MR, AR GE DR SR A EHR 19.5%0.73pp),
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> R&Emigfe R, HEITERRE K, 2022H1, 8 AR EITE
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L TP Fe+42.88%), s AR AT HF 47 49T % 9.88 12 74(F) b+79.62%), 7
K53 EITEH ZkE K, ARTRERBERE. Zio @, A&Y
HEZ AR 8.16Wm?, #&AAEH 6.69Wm?, £ 1.47Wm?; Flit, 28]
T 2022 AR A PR RIERE, MFEETAT 21.6 LTEREEFHIL
LA EHF RO LA T EBW KA FHATAPIRFESE
MERE, d—FRALERGARE

> BAWNERFIFL: KA FT 20222024 F 0 E) B AN A
18.90/28.79/42.45 1L 7T, R HIEK 61.9%/52.4%/47.4%; V35 % #1185 H

% : zhouping@cindasc. com

15 3R GE KRG A TR 3)
CINDA SECURITIES CO.,LTD # 4.74/7.18/10.70 12T, BlE3gK 67.8%/51.7%/49.0%, 3+ 2022-2024
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NEFRBER ., BSEARARRRFRNE.

R I LR 2020A 2021A 2022E 2023E 2024E
BULBHEN(EFTT) 666 1,167 1,890 2,879 4,245
K E YoY % 48.2% 75.3% 61.9% 52.4% 47.4%
V3 & BN B) % A 129 282 474 718 1,070
(87 )

K E YoY% 94.4% 118.1% 67.8% 51.7% 49.0%
24 5% 41.1% 45.3% 45.4% 45.2% 44.9%
I EROE% 11.5% 21.3% 27.2% 29.1% 30.2%
EPS(##) (L) 2.09 4.55 5.45 8.26 12.31
T &% PIE(45) 75.23 106.72 60.02 39.58 26.57
% & PIB(4%) 8.68 22.71 16.30 11.53 8.03
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7 Atk ¥i5 B A A Fligk W45 H A A
SRR 2020A  2021A 2022E 2023E 2024E 2K 2020A 2021A  2022E 2023E 2024E
RAF~ 699 892 1,394 2,319 3,783 ZLEMN 666 1,167 1,890 2,879 4,245
WA 466 412 746 1,340 2,394 B A 392 638 1,032 1,579 2,337
Rl B B FLA R

s 0 3 2 4 6 Wi 0 1 1 14 21
Bk 2 150 213 333 536 774 A& % 34 45 62 92 132
AR AR 15 37 48 77 115 EEZE A 52 89 142 216 319

B 33 83 93 160 244 R %R 47 78 123 187 276
E: 20} 35 144 172 203 249 4% A -8 2 43 -16 35
B BALIR K A

AR 665 902 1,140 1,234 1,284 . ;k -1 -1 12 12 -12

B 3 oA 3¢

s 0 0 10 10 10 #ipls 0 6 6 4

n
R 343 a1 562 663 727 E:200) 4 6 16 28 45
RIS 235 232 231 229 228 2 b A5 152 324 547 829 1,232
200 87 259 337 332 319 R SE 2 -1 -1 -1 -1
# = Xt 1,364 1,794 2,534 3,553 5,067 #3837 150 323 546 828 1,231
R 5 196 384 687 962 1,373 P A3AL 16 38 62 96 142
48 J 45 B 0 0 80 30 10 7548 134 285 484 732 1,089
A bV HRE R AR
AR 0 0 0 0 0 L s 2 10 14 20
7 A E7 N S
RLATIR B 87 120 198 309 451 Ei:"‘;} T 120 282 474 718 1,070
{
200} 109 264 409 623 911 EBITDA 188 400 584 851 1,225
o T
R Ak 33 82 92 102 112 s f%’ 2.09 4.55 5.45 8.26 12.31
F)(R)
Sl 0 0 0 0 0
Ak 33 82 92 102 112 ALATE B L5 HH A
R4t 229 466 780 1,064 1,485 St F K 2020A 2021A  2022E 2023E 2024E
b HE R A ZEFHIN
L 12 0 10 24 44 R 208 453 597 790 1,180
= AR

2y EIN A1
e 1,123 1,328 1,744 2,465 3,538 134 285 484 732 1,089

R A AR R o

A 1,364 1,794 2,534 3,553 5,067 A 1B 4 44 77 54 61 65
W %% A 5 3 3 3
€ 2MH 4 B ET A BIAK 10 27 1 )
. FEFLE
SitEE 2020A  2021A  2022E  2023E  2024E 2 13 67 41 23 6
2k BN 666 1,167 1,890 2,879 4,245 % 12 22 21 21 21
BFxFHR
A (%) 482%  753%  61.9%  524%  47.4% ﬁ;} N 372 -400 290 152 113
NG
E’iﬁfﬁ’]“] 1 129 282 474 718 1,070 FALE 119 -293 276 -146 11
Rl (%) 944% 1181%  67.8%  51.7%  49.0% T . 254 -107 -10 2 2
Z2A1%E (%)  411%  453%  454%  452%  44.9% 4 1 0 4 4 -1
ROE% 15%  213%  27.2%  291%  30.2% §f‘;‘_"“‘fj% 2 -106 27 -44 A3
i
Egig’)" 2.09 455 5.45 8.26 12.31 IR 0 7 25 0 0
P/E 7523  106.72  60.02 39.58 26.57 3% 0 0 80 50 20
+F1 8 3
P/B 8.68 22.71 16.30 11.53 8.03 iﬁ;ﬂ L A 0 -39 -88 -4 53
PRGN
PR AN
EV/EBITDA  49.27 74.47 47.65 31.92 21.31 71 54 334 594 1,054
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AF, EBTLERoNIT, bW KRFAF, FERFAME, SFIEARLZE, § ARG EIEA, £HILK, 2021
F 4 A NZHAEFIREE BB R SHTIT VEA B IS & R 3KAF 2015/2016/2017 537 M g B 2547 b R A2 5 A7) #
NGIBLIN L,

EH, ARRR, LEBRFRFHFMLE, &4 PPC &4 4 Parexel AF 15k CRO T4k, 2021 FAeNfZik
B, A 9T CXO ATk #F 5.

IMR, AR, PEMAFRAFFRTAALSEE, R RFEEE, 2021 F 12 AmAFRIER, {54
HR %5 o F 613 4T LA R

b, MR, Bl kFLFFAE, 2FEAMLEE, TAEARTASMEFTIE, 2022 FNZRIER,
RITEHH T RABITLATL,

ik, AR, EHGERFAWEFIAAARMLE, 2022 F 4 A ANfFHiEk, A7 EST Bihse P 2hi e oF
RIAE, FAEKRIERFT AT E T BT,

R, AR R, LELBRFADHRFLEL Tt RFELETEE LML, 2 FIERMLZE, 2022
FhNFRIEHR, RTEST B, BEFEE. AlEF . HFESFEFTLHFRT.

HAMHERKRA
X3 54 FH BR#A
LAEMEEE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S T Bl A 15601850398 chenmingzhen@cindasc.com
HIRAHE S E R A AL 18506960410 quejiacheng@cindasc.com
SR 4EE AR AE 13051504933 giliyuan@cindasc.com
LR E I % A+ 17687659919 luyuzhou@cindasc.com
SRR HE ki 18340820155 weichong@cindasc.com
LK HE HER 15501091225 fanrong@cindasc.com
#IRAHE FER 13693249509 zhangjiajie@cindasc. com
LARHAELE % 13718803208 yangxing@cindasc.com
LARMEINEE ES 15800476582 wuguo@cindasc.com
BERHEE M A2 15618358383 guopengcheng@cindasc.com
HRRAHE 5 13122616887 liruolin@cindasc.com
LEHRREHE AR 18702173656 zhuyao@cindasc.com
SRRHE 8 H 13524484975 daijianxiao@cindasc.com
LHRREHE 7 B 18721118359 fangwei@cindasc.com
EREHE e 18717938223 yuxiao@cindasc.com
LHRREAHE F 4 15026867872 lixianzhe@cindasc.com
LRREHE IME 18610826885 suntong@cindasc.com
EHREHE i) 15957705777 jiali@cindasc.com
EHERAHE A 15261855608 shimingjie@cindasc. com
LERAE & Jr % 13337798928 caoyixing@cindasc. com
EHRHEEER Igm 13530830620 wangliuyang@cindasc.com
EHEEEIEY %R 15986679987 chenchen3@cindasc.com
EHEEEIEY EHRE 17727821880 wangyufei@cindasc.com
EhRHE X4 13620005606 liuyun@cindasc.com
EHRAE HE R 13794480158 hujieying@cindasc. com
EHREAHE FRR IR 13570594204 zhengqingqing@cindasc. com
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REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay ARE KA B B AU A FIBT, AIRE T A6 69 K AL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, 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 BAERIEFRER, BRABBEREHEARE, ARG —E R EETEER BB R R L RIe, FRIERASEG M
3B H KT AIAA
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BRI AR A BREBRFIER TREFIPR

FEN: BhAasti T A E 20% A 1 AP AT Ag AR

ARER AR ERE - PIK 300

5 (ATHARLE); B M rastsr T AL 5%~20%; Pk ATAkag 5 R K AR

RS REAAZAAL 6 MNA A ARt R S £5% 21 Ak ATRIGHETRE,

Mo
Fhi: BRMARIIHTFEESWAT.

RBEHR =

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