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W, BAKATH

2023 403 4 24 B

-]
F: DA ALEEHTME, BRI RRTREEZLT ALY 59 e, £F
PN 202108 FAB TR S TEZAL . 3.081C08 TAZT AL
dade TIERE (—H) « 0.421CLF Tk £ A 9k 80% A AR 0.391C
AR FAEASD T4

R

> AE) DR E R A 800 AR, A AR, NG R R E T E
4,186.13 7 LM F#ARME S 5 4 B RAAFA 697k R 5t 80%49 AR, LB
FRSE, NEABHEFAAREZRS 100%9ER. RERBHIETZHHA
EAEHE . E3HRFRRAH, MR E2ATHTE (PR EEE
B LHEE) ek Tk (LM 85 EC)F, RAMPETIA
AL B . 28] Mk E R A B Tova) 35 ik A KR E, AIARE
BB RARE P RS, 2021-22 5, AEREFZIVERS A A 7,525 %
A 4,249 777, HFNES A 1,213 T A-420 T L, 2022 i TR
R, KEP RNERRY, AERBETHAAFRMH TR, 2021 F%
ERRAFFELT] 16.1%, &) KMRERBRRAFEEARS. 4T
B TAEAEERAK, $5H8 2021 Sk gkt L, ORI AT PE AL 4.3 4%,

> REAABY ARABKEGR, #—FRGANE) THHM. HATHEAE
PR BMEE L, SR AR 92 ek, EHATE T ERSER
HREP, AFEHEN 5.2 ek 6k, BERE L2REEL. Rk
R, AFEHEI 7.2 FebFae, A8 o Kb b fode R 3K 69 7 4645
N, BREEHE B ARG THER, LT ERRETHE, Fikbiiz
HRA

> BATRERARE: N8 AT B R IR R 18 ) EACE FIE.
AR ZATHMIL R, BRAZHREZHK., N UREIHFETLEHH
WERMK, S REMAEZRF SR, REFEML. RiERZE5E
A o) A K AL, BB KA P 6 suhh BB A E P L, Rkod)
HEWMBKEF ME S moysuR e E . TF BIAELRAE, &
TR 8) 22-24 5 EPS 4514 1.18/1.71/2.17 7, A PE o #lH
60.34/41.70/32.78 4%, 43 “FEN” A,

> REEE: RAANAA LKL, #euds RATH.

TR H4847 2020A 2021A 2022E 2023E 2024E
T BMA(ELZAL) 944 1,274 1,492 1,929 2,373
K% YoY % 6.2% 34.9% 17.1% 29.3% 23.0%
)3 8B 5] A A 77 88 102 148 188
(&%)

K FE YoY% 3.3% 15.5% 15.7% 44.7% 27.2%
ERAEST 21.7% 22.4% 23.0% 24.3% 24.4%
R ENEE ROE% 13.2% 9.3% 9.7% 12.3% 13.5%
EPS(##) (L) 1.24 1.25 1.18 1.71 2.17
& & PIE(1%) -- 46.57 60.34 41.70 32.78
4% PIB(12) - 5.29 5.84 5.12 4.43
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= Rtk 45 HH A AER BAGH TR
SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
e W@
RATT 333 593 670 760 931 LR 944 1274 1,492 1,929 2,373
s o A =
R 17 332 355 369 464 EAAK 739 989 1,148 1,461 1,794
EL’H;%?-#% 0 0 0 0 0 %ﬂkﬁi/i\g\m'ﬁn 9 12 13 17 21
JSRESL SN 52 62 82 100 117 AE A 31 42 54 69 83
FA AR 1 5 17 22 27 32 3% 79 107 139 177 216
A5 116 162 179 228 280 AR 7 9 15 17 21
-2 36 32 37 40 43 W45 5 1 = 1
FRHE > 622 747 921 1,102 1,250 AR R &3t 0 0 0 0
K BAIE 0 0 0 0 0 A 0 0 0 0 0
THRE (o 3
fﬁf‘ A 543 606 637 728 815 S 25 2 3 4 5
AR R 39 38 48 58 68 FLAA 100 112 126 191 243
He 41 103 236 316 366 B AL S 0 2 7 2 2
T2 & 956 1,341 1,592 1,862 2,181 A1H & 100 113 133 192 245
R Rtk 305 326 474 596 726 P 4L 24 26 31 44 56
5 iyt A
R AR 15 15 15 15 15 el 77 87 102 148 188
57 A2 Ak IR A R
FATZ 35 0 0 0 0 0 VHR R B 0 1 0 0 0
A E7 N\ 3] > §
LA 142 144 220 280 344 BEENEBAR 4 88 102 148 188
HAb 148 168 238 301 367 EBITDA 139 167 172 245 300
RS R 69 61 61 61 61 EPS (%4)(1L) 1.24 1.25 1.18 1.71 217
Ktz 55 35 35 35 35
Hie 14 26 26 26 26 AERER A HEHA
R it 373 388 535 657 787 SIFRE 2020A 2021A  2022E  2023E  2024E
VRRFRA G 0 0 0 0 0 ZEEHAER 98 98 241 256 306
B NG R #* 5 DE
ijéﬁ’“ 1R 582 954 1,057 1,205 1,394 A F)H 77 87 102 148 188
RBABRARE o5 1340 1502 1862 2,181 418 P44 34 52 49 59 63
W 4-5¢ 4 7 3 3 3
EVI I 0 0 0 0 0
TEM 54547 77 7
SitER 2020A  2021A  2022E  2023E  2024E BEFEL) -28 -50 93 47 53
B BN 944 1,274 1,492 1,929 2,373 *e 11 3 6 = 2
Al (%) 62%  349%  171%  293%  23.0% REEHAER 95 183 217 -239 -209
E N3]
;)]‘f’&@ 144 77 88 102 148 188 FARE 95 -183 -164 239 -209
Bl (%) 3.3% 15.5% 15.7% 44.7% 27.2% KK 0 0 -30
A% (%) 21.7%  22.4%  23.0%  24.3%  24.4% e 0 0 23
ROE% 13.2%  9.3% 9.7% 12.3%  13.5% FREHAER 35 299 -1 3 3
EPS (3% )(7T) 1.24 1.25 1.18 1.71 217 TR 0 349 1
P/E 0.00 46.57 60.34 41.70 32.78 13 109 212 0
P/B 0.00 5.29 5.84 5.12 4.43 TATA) B R8s -4 7 3 -3 -3
EV/EBITDA -0.31 28.54 34.18 23.97 19.30 AR H AR 38 215 23 14 94
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K\

WA E

L&, RREHBRMNIT, BIIRFLEFEHEL, F2RFR, 7FEAFREE, AR
T EMRFERAAAL SRR, 2015 FAREBLEELILA, EAHEFARALLZF, 2020 F
Ao BAS KR KRR S A A . ARBRETHATL BN, AL L RGSE, JLEK
BB LR, ARSI A IR A

(2FF, miE, BFLFhREMLKRE, 2F2BRHH LR, 2FH AR LR, BMEIEEE2W
I CREARTEHER. ThRERE,. Zomem). Ak (ABFER%RL, FR%L, 25
HE, %R, HEBRKRE),

AWM, 2FAE, FLTRENKFITHLEFARE, 2FRERAAREE. 25 2HKRA
B CREAMRTGRES, BEW, 2hie, 24T, Y ERESS), “MEBaOE (RAEH
TR, BETE) %,

BRIFR, BFFHE, ERTREITKFEFFER, 2508020, T 25208 CREH
RARMFE, AR, PINEE, LGB, 2FEL, BRIE. FARY. A4, FEKRE)
%,

RE, RofFad, FLTEERMEZRF LGB pKR, ME 2 FEELILLELRFELRRE
R AiaE, 1| FRSBEHAARER, BWNEZHEEZLFE (REFRFPARL . 4. HTH

%, ELRE),

HAMHERKRA
DR A FAn e
SEAELR HAKA 13911026534 hangiuyue@cindasc.com
L RAEEE N % BA A 15601850398 chenmingzhen@cindasc.com
LR EINEN AEE 18506960410 quejiacheng@cindasc.com
4k X 44 & AR TR AE. 13051504933 giliyuan@cindasc.com
4k R 44 % & 17687659919 luyuzhou@cindasc.com
4ok R 44 E ot 18340820155 weichong@cindasc.com
3k X444 P 15501091225 fanrong@cindasc.com
b R4 E A 18513322185 18513322185
el X444 £ 13552992413 lijial@cindasc.com
b X445 E A RHT 15690170171 zhaolangi@cindasc.com
A R4 KA 5 18810718214 zhanglanxi@cindasc.com
b XA i 18735667112 wangzheyu@cindasc.com
AR ERLN EES 13718803208 yangxing@cindasc.com
LRRHEHEE X 15800476582 wuguo@cindasc.com
LR RAE meF2 15618358383 guopengcheng@cindasc.com
ek RAHE KA 18702173656 zhuyao@cindasc.com
ek RAHE A F 13524484975 daijianxiao@cindasc.com
MR RAHE T B 18721118359 fangwei@cindasc.com
ek RAHE AR 18717938223 yuxiao@cindasc.com
MR RAHE Y 15026867872 lixianzhe@cindasc.com
LR RAE IME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
A RAEE B 15261855608 shimingjie@cindasc.com
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e R RAE
dedh R4 &
ded R4 E
fedh R4 &
ded R4 E
ded R4 &
ded R4 E
fed R4 £
Ao R 442
fed R4 £
Aoy R 442
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%GR B

E
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& IR3%
F AR A
ERA
4R
EMRE
x| #
7%
FRRIR
x) %
B
E AR
RETKR

13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
15308134748

caoyixing@cindasc.com
wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com

songwangfeiyi@cindasc.com
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
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 T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
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 AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

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 BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R 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 A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP 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,

FEERE — R ST BB RAE B E http://www.cindasc.com 5



http://www.cindasc.com/

