IESMRIR S

NEl RS
TBFH AR5 (603305)
TR

EXRVER EN

K& &SI RRATLE R
i

k%5 : $1500520090001

B A w3k 010-83326711

18 #: wuhao@cindasc. com

WS AEATRE R ATIT
Pk %5 : $1500522060001
B F ik 13816900611

R #: lujiamin@cindasc. com

15 FAE K LAY A TR 8]

CINDA SECURITIES CO.,LTD
AT TSR AT O KRBT i1 Tk
B : 100031

PR EE =&, ERERE—RE

2022 509 A 20 B

Eo

B K AR FHAFE P R BT AR A, SRR SR B A G
A 5F, BH4EEEHY 61, »a] it 2022 4 Q4 FF4= 7~

> FPHRB 2 EEN, FRHE K HER. P Tk kFs 538 (2022-
2025 4. 631% 99% ), R A MR = A FREZ —, NS R FZITE4F
B BFR AL, HE) B E IR R T A,

> HRERBEHARY, BHALSELE R, N5 202259 A 1 BARR
LS “H 21§57 %, AT K45 tivd 33.04 TIMREEM VA 100
TR+ R F) B3R L, A TR AR L EF TR, A2
BRHKRRERSHE (9 A 23 B), SA4HAH 2.78 12, HAiAAH%
bR ST

> FREHMEHRLRTY, —FHEEANAREAF G —FEHERERL
T 4IRS, 2022 4 8 AFTALR R 4L 452142 63.2 T 4H, Bk
¥K 103.9%, KK 12.0%, RER4F 52.9 7iH, Fligk
11.2%, RIGK 8.8%. #ThLRE F bkl T A LATH R, JFH48
MR FEA R %, N8 AR BT, N8 PAETR B 2 5%, &K
MK 2 &) AR B F 4 @ %F.

> BARR GBI KAt 35 2022-2024 FE 045 2 46.0.
69.8. 96.4 12T, Flt3g%k 52.2%. 51.8%. 38.0%; )24 F)1E 5 5]
2 6.6. 10.2. 14.7 1250, FliE% 58.6%. 55.4%7H= 43.9%, HiF %
N

> R BEE: AEHE AT ASE 2 TSR R T ATA R
AT A ST G Am B RS RS 3 R

T E2W 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (T 7 ) 1,628 3,023 4,601 6,984 9,640
#K % YoY % 48.3% 85.8% 52.2% 51.8% 38.0%
JEWE=IN B 333 413 655 1,018 1,465
(7 7T)
#KE YoY% 61.1% 24.2% 58.6% 55.4% 43.9%
EUEST) 32.9% 24.1% 26.2% 25.8% 26.2%
HRTHEE RO 10.0% 11.3% 14.5% 18.4% 20.9%
EPS(#%) (L) 0.53 0.66 1.05 1.63 2.34
A% PIE(£) 58.84 75.55 36.49 23.48 16.32
4% PIB(1%) 5.89 8.55 5.30 4.32 3.42

FAFIE: THEs 15 2HERGEL S FA R %9 2022 #09 A 19 5 RkAH
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7= ik $hs: BH A FiE & $hs: BEA
SIS 2020A  2021A  2022E  2023E  2024E R 2020A 2021A  2022E  2023E  2024E
ik N 2,389 4,665 4,670 5,936 8,960 Bl BN 1,628 3,023 4,601 6,984 9,640
it 688 2,079 1,448 1,184 2,611 Bl R A 1,093 2296 3,397 5,185 7,118
Rt &= 0 0 0 0 0 B WA B An 8 8 12 18 25
I K 422 970 1,146 1,930 2,719 HEFA 12 21 46 70 96
FAt k2 12 23 34 51 71 EEEA 70 76 147 203 270
B 434 920 1,362 2,079 2,854 K 5 R 58 129 221 335 463
E: 21 832 672 680 692 706 W 453 20 22 55 56 65
El ik 2,204 3,513 5,411 7,260 7,788 BARAR K A3t -3 -8 -8 -9 -10
K BARAEH 0 0 0 0 0 FRHANE 9 13 5 6 7
B2 # (4it) 988 1,797 2,825 3,793 3,846 E:1) 15 -8 23 38 54
R F 268 361 433 516 593 2k A5 388 467 743 1,153 1,654
2 947 1,355 2,153 2,951 3,349 DT NS 0 -2 -5 -6 -5
7=t 4,592 8,178 10,080 13,196 16,748 F)iE BB 387 465 738 1,147 1,650
A itk 1,177 2,735 3,544 5,308 6,976 P34 54 53 84 130 187
Rl E 100 735 835 935 1,035 A8 333 413 655 1,017 1,463
JEAT F 382 918 1,099 1,854 2,565 PE- 3 & X 0 -1 0 -1 -1
JLAT K 514 862 1,275 1,946 2,672 )2 g aE) FA)E 333 413 655 1,018 1,465
b 181 219 334 573 704 EBITDA 490 617 962 1,417 1,927
AR R 88 1,786 2,018 2,352 2,773 EPS (%%) (&) 053 0.66 1.05 1.63 2.34
K2 0 400 632 966 1,387
b 88 1,386 1,386 1,386 1,386 NERTR #43: FEA
R Ara~it 1,265 4,521 5,562 7,661 9,749 St E 2020A 2021A 2022E  2023E  2024E
b HIR ARG 4 3 3 2 1 ZEFHAER 484 378 1,063 1,569 1,895
V3B HENE) IR ARARE 3,323 3,653 4,515 5,533 6,998 A 333 413 655 1,017 1,463
R Ak AR 5 4592 8178 10,080 13,196 16,748 V8 Fe 4l 102 124 184 243 258
W 455 A 21 21 149 171 201
F R 54547 A5 BT FFAME -9 -13 -5 -6 7
EX P = Eo 2020A  2021A  2022E  2023E  2024E TEFEED) 22 210 69 130 -35
Bk BN 1,628 3,023 4,601 6,984 9,640 te 15 43 12 14 14
Rl Es (%) 48.3%  85.8%  52.2%  51.8%  38.0% BHEHNAR  -1,288  -1,191 -2,085  -2,095 -788
V28BN E) A 333 413 655 1,018 1,465 TR 542 -1,446 -2,088  -2,099 -793
Rl () 61.1%  24.2%  58.6%  55.4%  43.9% KA -760 240 2 -3 2
ERUED) 32.9% 24.1%  26.2%  25.8% = 26.2% B2/} 14 15 5 6 7
ROE(%) 10.0%  11.3%  145%  18.4%  20.9% EREHINAAR 1,135 1,928 390 263 320
EPS (#%) (L) 053 0.66 1.05 1.63 2.34 TR 1,042 0 207 0 0
P/E 58.84  75.55 36.49 23.48 16.32 fEE 97 1,637 332 434 521
P/B 5.89 8.55 5.30 4.32 3.42 FATA) &AL -2 -150 -149 -171 -201
EV/EBITDA 2737  36.67 27.29 19.03 13.52 I 538 o 3R 320 1,103 -631 -264 1,427
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i [YNE DL

K, R EEHREITLARONIT, FRUZKXFEBMAL, THEAXIERL
Ak H2RAF T R, 2020 SFAmANAT HAERAE L P S, R A &R A R AT LA .
EEH, FRIERAEFTLERSNIT, LEGERFIMRIAZF L&E M ITAZmM L,
WHIRT R RGEHR, 2018 F44£ % 1 4. 2020 S£HMEH 2 4. 2020 ikt mt
BEH 4 LANMCSR R . 4 FAFTLARELE, Bk LR TEEZTNES., AF
Fliis L, FEEESNES L, FRIAE. I SREABME.

w3, HMARREEAEAETLARNE, BRRFEF/HAE, P LURFERF
1, 2022 FRANFRIERFRF S, RTHAE S R GFew L E&4T LA T,
EFAR, FRAETLHARLYHIE, LFRHEIKFEFFRE, TFFE, T 2FE2F
RBIAE. FEEM, BEHHHEF,
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HASHERRA
AEAAEER #HAKH 13911026534 hangiuyue@cindasc. com
LI X AF4E B % [% BH A 15601850398 chenmingzhen@c indasc. com
LA RAHE 3% W A AL 18506960410 que jiacheng@cindasc. com
e AR R 4E 13051504933 qi | iyuan@cindasc. com
LA XK 45E & A 17687659919 | uyuzhou@c indasc. com
4 b X 44 kY il 18340820155 we i chong@c indasc. com
AL R 45E HE 5 15501091225 fanrong@cindasc. com
b R 4542 =5 13693249509 zhangjiajie@cindasc. com
b R 4542 A 18513322185 miqiao@cindasc. com
EARHEER M >k 13718803208 yangxing@cindasc. com
LA RXAE G B B 15800476582 wuguo@c indasc. com
AR RA4KE [ M8 A2 15618358383 guopengcheng@cindasc. com
LAEREE 2 Z5k 13122616887 liruolin@cindasc. com
LA RANE % X 18702173656 zhuyao@cindasc. com
LARRXEE wA & 13524484975 dai jianxiao@cindasc. com
LHRERRAHE 77 B 18721118359 fangwei@cindasc. com
LARREE A BR 18717938223 yux i ao@cindasc. com
LA RAENE By iy 15026867872 | i xianzhe@cindasc. com
LHRRHE IME 18610826885 suntong@cindasc. com
ERRAE i) 15957705777 jiali@cindasc. com
LHRRHE 20N 15261855608 shimingjie@cindasc. com
LHRERRAHE &I % 13337798928 caoyixing@cindasc. com
EHREHELR I¥nm 13530830620 wang | iuyang@cindasc. com
EHR4EINEY [% B 15986679987 chenchen3@cindasc. com
EHR4EI LY IRE 17727821880 wangyufei@cindasc. com
EHRERHE X &4 13620005606 | iuyun@cindasc. com
i XA E 3 E 13794480158 hujieying@cindasc. com
B X 4K E FR IR 13570594204 zhenggingging@cindasc. com
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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 BAEF RILTAR BN LRI BAF A B G RILGRIE, ERR R, REEARRBRAARE, KATRAI A>T &,
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 AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

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 BAERIERER, BRABBREHEARS, ARG —E R FETIERARBE ISR L Rie, FRIEABEGRN
3B H KT AIAA

VLR ER
BIHRB AT R F BRI R p T

FEN: BRAARstsR TR 209604 B A AT AR RARAR AR

AIAAR G ERAER ¢ 7R 300

HH OAT FARAA); Hag: Atastsx T A% 5%~20%: Wbk f7dedk R AR

BB REKXHFZEAL 6 NA BA: saxt g shae 5% 2, Fik: LASHET A,

Mo
Fhi: RAATHTAESBAT.

R

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