IESWEIRE 01 WS FFE TR, BFgEHZEDHMK
NEAR 2022 4 4 7 30 B

SR -]

F383R4 (600315. SH) 4 2022Q1 - 8) FIE U AEAF)E 2117 120/1.99 125, R
0.11%/17.81%, F=dF:%#)1E 2.12 12T, R 6.55%, EPS 4 0.30 T.

BREFR 8 LTI, BAREH B A,

ERVER N B

BE T GIR&A M S T Ak AT I > PREZERRDI BN, QIBTBHFLIFRK. XREFS 7B
k%% : $1500520080003 ), it 2022Q1 &) kS L BB 4 18%. H vk kA,

¥ 4i: jixiaofei@indasc. com Tk R AA KR B ATHRA FTAR S R E%h, 2022Q1 82 £, 254
M 2SI F & 10%. Bl edFF. 22Q1 #3E . & K fe £ g ok
EE % 15-30% A4, TEAKTIELIRENEEYA. NMPR
F S @, 2022Q1 <A EIT AEHE K, ReZAREHK TS,
FRAFEBERIK., BB LS5 @, 22Q1 B EIKE E 15%, #H4h
AR A KK, NG REES. K SKU, #H4RA = SHelda
gy, Bt v gk, AP SR EF Ry THE M
BRITHER, XS THEEE, £ 411 R 2EEFH) T
7|5 iEE S TOP1; [8E&4-L G 22| 23R, A HAIURIRAE 53K
WeFARE; 22Q1 #EBEAE LT F Q1 Y LT, BRAFTRAIN.

> SANERERE, TITHMEETRR, SRERA, N AEEEL
M, A B TRt A X AT IR RH,2022Q1 AR, S 5. HE
MeF5F 6 MNERIRAF K IGIRA, 8] A%, R BRIFa et &, &
T H 3% GMV Flbb3gKix 615%, XA MR LILEFEE 150%, EAL
R R, RAME KRB E T R oh, KTRES T, a8 4L%E
% AAMEEA B, 2022Q1 FARR BRI K, HPHEE LERFLR
BRARH, Q1 AR 30%, oA E) RHMELERTFS. AR AW
Foih 3 R 8 F AR X TRIE I Ry R @R,

R > JEAREY, ERAFAEREMRA, BA A RFRE. 2022Q1
(BEHBARIN, BARH K 3 A F A 62.66%, F13E 1.57%, & ZF4K AR SKU, FEE
hEY) 2022. 3 fﬁ%ﬁ’]%ﬁa\#ﬁ, ®hH i"%%—ﬁ%ﬁfr%ﬁ'lﬁa %ﬁﬁ\ﬁ%ii1ﬁ/h4%/§ﬁ'*+—t/5ﬁ
(21 SF e K AT, HAF K JEA . A&, 2022Q1 A8 & 3R BFE A 4% A % B % 1.66PCT.
HE) 2022.1 0.48PCT #= 0.26PCT £ 9.73%. 1.50%%= 0.17%, 22Q1 4% %A %
(3 FHBEBARE, BERLEH F13% 0.08PCT £ 39.77%. W THEE# A, Na BRI ATEHRIW, £
%)) 2021.10 FR 5% R AT B 45 A BT IR HGT 5 A8 Fedl 5 B K, HE3h 2022Q1

3] Ja 4 A E F 3 17.81% £ 1.99 12 7L.

> BAMREEIPLE: TLGTAERFEEMNE) Eai. o hET

g R I Fe B A4, & AT LA 2022-24 F EPS ol h
15 3R H A A R 8] 1.21/1.56/1.85 7 (& 1.20/1.53/1.76 ), B #RMNATE 22 4+
CINDA SECURITIES CO.,LTD 25.64 1% PE, &ATKEBELFNE) 2 EHELLNFT. F b, UBLEE
S VTSR s WAEH T MR EAAG, A A Dt —FRE RS A KT
WR4H: 100031 W, WM SEAT AL
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> RAREE: 3 AR ERE. 30T 82 BRI, Tk F 5 mBl5,

FE2M 54547 2020A 2021A 2022E 2023E 2024E
Bk BN 7,032 7,646 9,018 10,405 11,762
BEACH) -7.4% 8.7% 17.9% 15.4% 13.0%
)3 8, B3] A A8 430 649 826 1,063 1,258
5] Pt (%) -22.8% 50.9% 27.2% 28.7% 18.3%
A Z(%) 55.9% 58.7% 59.8% 60.5% 61.1%
ROE(%) 6.6% 9.3% 10.6% 12.0% 12.4%
EPS (##) (L) 0.64 0.97 1.21 1.56 1.85
P/E 54.27 41.66 25.64 19.92 16.83
P/B 3.62 3.94 2.72 2.39 2.09
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CINDA SECURITIES

= R A H A A F)E & B4 HH A
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
R 6,155 6,780 8,132 9,659 11,358 TLEKAN 7,032 7,646 9,018 10,405 11,762
B RA 1,287 1,597 2,394 3,512 4,816 Bk A 3,102 3,156 3,625 4,113 4,576
SRS T Ak FLA R
LR 0 0 0 0 0 . 57 59 73 84 95
WA
oR i 1,090 1,109 1,408 1,625 1,837 A %R 2,638 2,947 3,589 3,954 4,528
TR 47 83 62 70 78 39 3% F) 721 791 812 957 1,106
Yoy 867 872 1,241 1,408 1,567 FRE 144 163 180 208 235
b 2.865 3.119 3.027 3.044 3.060 W 4% 43 13 25 15 1
ERBDFT* 5,140 5,365 5,380 5,395 5,411 IRAAAR KA -69 -40 -3 -3 -3
RS 1) L S 476 434 434 434 434 BRAKE T 209 196 104 176
B 2% 1,019 939 971 1,002 1,034 At 104 65 99 120 139
B 769 761 745 728 712 E b AR 534 752 1,005 1,294 1,532
£ 2,877 3,231 3,231 3,231 3,231 RIS ES 0 12 2 2 2
xE&H 11,295 12,146 13,513 15,055 16,769 EURERS ] 534 764 1,007 1,296 1,534
A AR 2,876 3,210 3,751 4,230 4,687 PR AHL 104 115 181 233 276
45 B 0 0 0 0 0 AR 430 649 826 1,063 1,258
T A B Ve e R 2
/——Z’H'Tr;}% 0 0 0 0 0 i—ﬂiﬂk?ﬁ’}ﬁl 0 0 0 0 0
o
AT 718 718 924 1,048 1,166 V3 BB ) 430 649 826 1,063 1,258
L) 2,157 2,491 2,828 3,183 3,521 EBITDA 626 867 757 1,107 1,239
FRF R 1,920 1,972 1,972 1,972 1,972 EFP)’ZS' 0.64 0.97 1.21 1.56 1.85
KA 1,062 925 925 925 925
St 858 1,047 1,047 1,047 1,047 NeATR B HFA
R it 4,796 5,182 5,724 6,203 6,660 2SR 2020A 2021A  2022E  2023E  2024E
AL A ot
- BRAAR 0 0 0 0 0 ;@i"" R g3 993 683 1,095 1,209
. ¢
By 2= 6,499 6,963 7,789 8,852 10,109 e 430 649 826 1,063 1,258
i Tﬁ"’&#‘ 11,295 12,146 13,513 15,055 16,769 418 P 236 265 18 18 18
%% A 63 21 46 46 46
ERM 5 FaE BEBA S g4 200 196 104 176
i 7
2020A  2021A  2022E  2023E  2024E TERER 38 214 13 70 61
SR E %
Bk BN 7,032 7,646 9,018 10,405 11,762 e 48 52 2 1 2
Rl bk 7.4% 8.7% 17.9%  154%  13.0% EREHR 671 -384 161 69 141
A1
f;fﬁ" 1 430 649 826 1,063 1,258 AL -105 -139 -35 -35 -35
B 2. gL >
( ;j ;b -228%  50.9%  27.2%  28.7%  18.3% Ly 673 -368 0 0 0
%%‘J—? 0, 0, 0, 0, 0,
%) 55.9%  58.7%  59.8%  60.5% = 61.1% b, 107 123 196 104 176
St 2hz
ROE% 6.6% 9.3% 10.6%  12.0%  12.4% iﬁ:’w’ L 436 -228 -45 -46 -46
By
%F;(S;gﬁ 064 0.97 1.21 156 1.85 T 132 47 2 0 0
=
P/E 54.27 41.66 25.64 19.92 16.83 PEE 1,068 0 0 0 0
)82
P/B 3.62 3.94 2.72 2.39 2.09 ;Sﬂ % -205 -166 -46 -46 -46
PN
NeRAH
EV/EBITDA  37.28 31.23 26.40 17.04 14.18 o 222 311 799 1,118 1,304
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AH K, bW AkFLamFmt, SFIEAFREE, 2016 F9 ANBRKIERT LI G LIRE R,
V5 B A S R R 3RAF 2016/17/19 F#H M S S5 LR ETLRETITE 3 &/52 &/%5 4, #%
KIEAFKR, 2FRERAEPIITRF, 2020 58 AmAIFZRiEHR, 2020 F35F (M2) FR54H
A7 Ak B A TR A AT, AT L RAR R AT EART

ﬂ\l

FRERE, L RFeakmt, WFRHERTLALEE, 2020 FhoNFEIER, KFLLE TR

HAMHERRA

K3 ¥4 M R 4R

S2EHELER $HAK A 13911026534 hangiuyue@cindasc. com

i?ilb[i?ﬂ}"%—é g [% BF] AL 15601850398 chenmingzhen@cindasc. com
LI X 45 &) 8% A A AL 18506960410 quejiacheng@cindasc. com

4o b X A5 AR 45 13051504933 gi |l iyuan@cindasc. com

s X A& & A 17687659919 luyuzhou@cindasc. com

b R 4K E E i 18340820155 we i chong@c indasc. com

LI X 45 E #E e 15501091225 fanrong@cindasc. com

R RAKAE B > 13718803208 yangx ing@cindasc. com

ERXHE L L S 15800476582 wuguo@cindasc. com

A R ANE MEAZ. 15618358383 guopengcheng@c indasc. com

iR R AE EspSTN 13122616887 liruol in@cindasc. com

A R AE KX 18702173656 zhuyao@cindasc. com

LR R AE A A 13524484975 dai jianxiao@cindasc. com

e XA E 7 B 18721118359 fangwe i@cindasc. com

AR X ANE AR 18717938223 yuxiao@cindasc. com

oA RAKE Bl 15026867872 | ixianzhe@cindasc. com

A X AEE IME 18610826885 suntong@cindasc. com

oA RAKE w7 15957705777 jial i@cindasc. com

e RAE LR g 13530830620 wang | iuyang@cindasc. com

e dy RAKE gl B % % B 15986679987 chenchen3@cindasc. com

iy X AHAE 8 5 05 IHdE 17727821880 wangyufei@cindasc. com

e dg RAKE X4 13620005606 | iuyun@cindasc. com

LdH X 4E el 13699765009 xuj inchuan@cindasc. com
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BAEAZRAE R KB 5 AMETREL ., P4 BN TR — R LARE, SRAZZIERTRR B 4584,
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TEERFOREALT, RRIERRERBEIMTRAFARE P LRGN RATWIERFHITRY, FTRAAIRNIEAL
A B 4 B FE T ARAT L S IR o
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FEN: Atk T AL 20% A 1 FIF: ATl AR A

AaRE R R A A4 0 PE 300

¥ (ATRMARLE): B RN tRT AL 5%~20%; Pk FFRisRERERALT;

R BERAZAAL 6 MNA BA: st KR S £ £5% Z ), Ak TR TR,
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