IEHRFRE FERY, REFE

A— b
AL 2022 %05 /] 05 H

NS AR A -]
BER B G =4 NE U A 2021 FFIRA 2022 F—FIR, AF) 2021 FEIE
& 5(002570) AN 25.40 1270, FH-4.71%, J384F1E 7331 Z, FlH+122.61%,
PR JedE Va5 418 730 7T, B EE+101.52%. £+, 21Q4 I ik 8.81
27T, BH+91.61%, 284 4)iE 3456 7 T, [ H+109.22%, dodk )24
LRVER EN #)i8 1526.92 % 7T, FH+103.27%. 238 2022Q1 I LN 8.14 12

7, FBlEe+43.68%; Va#4F)1E 2013 F L, [ Hb+38.45%, fudf)afEi4F)

o B S bk B AT A AT N —
2 G R 55177 7, F266.35%,

. $1500520110001
5% Z w45 13392190215 B

218 #: mazheng@cindasc. com

> 21Q4 % 22Q1 L5#H4# &, R2EEHRNLAFEKE. N8 21 F
Q4 EIEIK 8.81 12T, FIH+91.61%, Ja#4FiHE 3456 7 7L, Rk
+109.22%, 4odF)a#:4F)iE 1526.92 % 4, FH+103.27%, 21Q4 &
WK AFVE )8 A FH 5. 8] 22Q1 EIE LKA 8.14 12T, Rk
+43.68%; V3E4F)IE 2013 A, R +38.45%, Fedk)ad4f)iE
1551.77 7 7, Fl+266.35%, 22Q1 B W B AE B A4 & 24k o939
5, BT HRFHNRELSH. AeREF &, N3 ZEEHNLAFE
B4, 21Q4 £ 1.55127L, 22Q1 & 5290 7 7L, ¥)iAR R )3 & 4 F)
i,

> 21Q4 % 22Q1 £A| R FAER T TR, MNEHEBEEAR, 2F) K
ERANEE LA EE TREAYE, 21Q4 4 22Q1 5314 36.13%4=
38.37%, Flt5% T4 14.57pct #= 14.47pct, >8] FRALIE A 37 b 4
4= ODM. OEM, A& #7 b G- £ 2 M &b ey EAF B LA Fa) Tk,
Flot, 21Q4 F= 22Q1 4945E % A F 4 d 237 30%+49/K-F FiE 2
23.02%7%7 25.64%, it —F a7k 4 b a9 4R A, A 8] EER RIF M
W AL,

> RF 2022 4 piieiEAE, HHHEF, 2022 F, N5 B EATLRE
Z Rk A B A A su ik e KR, 18 14— A & AN o e o R AR 0G40y
®RaTER, RERART, A8 SF9E L 0T FARBIESF 4 A
R OB EEASE, WRKHFKTIGE, F—F @, A8 BRRIGEAF LS
WIEF, AR BAHIE, BN BRRGHA AL FIRE AL EA T
& FAb R ou AR AL su i FIR S, SR .

> BAMREAFR: ATZEAR, @ LEHETH. 2022 F, 3
B RE IR AR, EABREDWTER, EREP BB
T, RAEAS P BRI R AR K, AT 2022-2024 4 EPS

& A AEH A A TR 4] 0.15/0.22/0.32 7T, 3%ik A 128%/45%/45%. %4 T2 8] Bt PB #)41x

GINDATSEGRITIESRO0 ETD TR AR, QT ZAAR, KNEHBIFRN 7.9 T, LHFEN
TR AT O KRBT FiE1 Sk ‘i% 4B
W2 : 100031

(NE£: KESM, BLE
&Y 2021 4% 6 A 18 B

> ReEZE: RBRANM, FLEsmE.
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FE2M 54547 2020A 2021A 2022E 2023E 2024E
TAEPAN(EZL) 2,665 2,540 3,133 3,883 4,830
K Z YoY % -4.3% -4.7% 23.4% 23.9% 24.4%
DEY RN PEE b -324 73 167 243 351
(B 7 L)

K Z YoY% -214.6% 122.6% 128.3% 45.1% 44.6%
A F% 45.8% 46.9% 38.9% 38.9% 38.8%
HRTHGEE RO -22.3% 4.1% 8.6% 11.3% 14.4%
EPS(#i%) (L) -0.30 0.07 0.15 0.22 0.33
WA F PIE(4) = 75.43 27.36 18.86 13.04
4% PIB(12) 4.62 3.10 2.36 2.13 1.88

HAR: TIE, 1FLRLERBFL F TR % 2022 £ 4 A 29 HK AN

EEE

ARIE N B) A, AT AR A HANA PR 8) 35 R AT A = 8 B M A
PR~ 8) 5 FRAE A6 T IR AT A 4L XA P 3) B ATHA N £ 23]
5500 77 B, &) BEAY B3k 5.09%, A N B ENE H KKK, #iF
BREFEE.
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CINDA SECURITIES
= R A H A A B & B4 HH A
LA 2020A  2021A  2022E  2023E  2024E S 2020A 2021A  2022E  2023E  2024E
Vit i 2,080 2,183 1,838 2,222 2,255 BLEMAN 2665 2540 3,133 3,883 4,830
Nk 705 677 410 775 841 Bk A 1,444 1,348 1,915 2,374 2,955
FLCEAE 0 61 75 93 115 ?‘f%k%’i‘& 29 33 40 45 57
EL R 2 643 742 652 585 463 B %R 1,089 745 721 854 1,014
AT 18 60 21 21 18 FHE R 249 195 188 225 271
R 528 506 551 618 688 L P 12 26 31 39 48
£ 185 138 129 129 129 4% 44 75 50 36 22
FERDR 1,955 1,886 2,151 2,118 2,094 BAEFRES  -109 -36 0 0 0
KA 101 118 133 133 133 H A 62 7 7 7 7
B2~ 1,031 960 1,286 1,211 1,137 £ -62 7 26 26 26
R 163 162 204 256 316 E A 33 96 221 342 496
HAb 659 647 528 519 509 Ak S E 2 -5 2 2 2
xE&H 4,034 4,069 3,989 4,340 4,349 #)38 % AR -311 91 223 344 498
Az Rk 2,362 2,119 1,965 2,065 1,761 B AFHL 3 9 45 86 125
2 AR 1,280 1,011 554 600 300 AR -313 81 178 258 374
FLAT 25 18 48 23 26 28 WV HE AR 11 8 11 16 22
LA 432 334 551 553 567 V2 BRANE 324 73 167 243 351
E- ) 633 726 837 887 866 EBITDA -33 312 361 471 612
F AR RAx 166 114 24 49 49 EPS (4 -0.30 0.07 0.15 0.22 0.33
KA 110 65 25 0 0
Hb 56 49 49 49 49 AeAEA b EFA
R it 2,528 2,233 1,989 2,114 1,810 A 2020A 2021A  2022E  2023E  2024E
N ;L S
- BHAAR 53 51 62 77 99 ii”“” HA 30 247 729 451 551
i £
)3 B BN 1,453 1,786 1,939 2,148 2,439 )i -313 81 178 258 374
ABRFBRE 4034 4069 3989 4340 4,349 ik 126 119 124 125 126
W %-5% 7 55 59 55 40 32

TR FAE BERX 62 7 7 7 7
AR 7 7
LitEE 2020A  2021A  2022E  2023E  2024E BIERER 31 67 381 37 29
ELB NI IN 2,665 2,540 3,133 3,883 4,830 e 194 62 2 2 Z

R i 43%  -47%  234%  23.9%  24.4% BEEHI 41 154 -352 55 65

E NS

gfﬁg/“ I -324 73 167 243 351 KA 126 -165 -339 58 68

R i - 122.6% 128.3%  451%  44.6% KR 89 6 15 0 0
fﬂ’,ﬁjf 458%  46.9%  38.9%  38.9%  38.8% £ 78 6 3 3 3
ROE% 223%  4.1% 8.6% 1.3%  14.4% EREHR 21 191 644 31 419
%F;(S;gﬁ 2030 007 0.15 022 033 FAE 0 253 0 0 0
b
P/E — 75.43 27.36 18.86 13.04 Ve -389 -40 -547 71 -300

3] 8. 5%
P/B 4.62 3.10 2.36 2.13 1.88 j:gﬂ‘“ L 69 64 97 -101 -119
SEIoN
} RNe T3

EVEBITDA .o,  19.25 13.22 9.52 6.73 ok 52 290 267 365 66

W %R G — N
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i YN
L5, RS AREOIT, BENMKFLEFFEL, F 514607, 6 FIERAFARELR,
CAERIT AR E L ENE B ML IEFERLE (BRAFEES) R, REEWN,

HoE . MALE M, 2015 FARBAZRIER, AAHMEFRALE, BETHT
VAR, FEHBE. KA, A%SE, RARRFHRAREF T ERIZ, TAE
IR =) TN B

HAHERKRA

= 54 FM ]

SEHEEN HAKA 13911026534 hangiuyue@cindasc.com
HLRHEER PR A 15601850398 chenmingzhen@cindasc.com
R4 EIER W EAE 18506960410 quejiacheng@cindasc.com
KR E ARTIR 13051504933 giliyuan@cindasc.com
b R44E & A 17687659919 luyuzhou@cindasc.com
I R4EE #®o¥ 18340820155 weichong@cindasc.com
b R4EE i 15501091225 fanrong@cindasc.com
LARMELY 3% 13718803208 yangxing@cindasc.com
LERHEE LR xH 15800476582 wuguo@cindasc.com
LEARME H M2 15618358383 guopengcheng@cindasc.com
SRR E k=3 13122616887 liruolin@cindasc.com
HLERHE R 18702173656 zhuyao@cindasc.com

L ER4EE REIHK 13524484975 daijianxiao@cindasc.com
ERRELE F B 18721118359 fangwei@cindasc.com

L ER4EE AR 18717938223 yuxiao@cindasc.com
LERGE =R 15026867872 lixianzhe@cindasc.com
LERHE ME 18610826885 suntong@cindasc.com
LEARME RH 15957705777 jiali@cindasc.com
LHRHEENR e 13530830620 wangliuyang@cindasc.com
Lo R4EEEYN ;Y-8 15986679987 chenchen3@cindasc.com
Lo R4EEEH EI@E 17727821880 wangyufei@cindasc.com
K R44E puk:z] 13620005606 liuyun@cindasc.com

Ko R44E H48) 13699765009 xujinchuan@cindasc.com
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
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 BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEERIEF R 5 AR B E L, IFE AT R — R LIRE, 34T RAEF T KRR d 47138 40,

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, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3B H KT AIAA

PR LRR
BRAR A e BAA BRI LR
FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R
RIS R e Ak 0 7R 300
A AT AL M BT A 5%~20%; ks kAR R R
BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,
Mo
Fdi: RO HBTEAESBAT.
B

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

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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