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I LR 2021A 2022A 2023E 2024E 2025E
BLhEEAN(BEATL) 3,206 4,265 5,391 6,724 8, 682
¥ K & Yoy 23.7% 33.1% 26. 4% 24. 7% 29.1%
')3&’&,"}57 AR 310 649 814 1,063 1,426
(8771

¥ K & Yoy -27. 2% 109. 3% 25. 6% 30. 5% 34. 2%
EXES 26. 3% 27.8% 31.7% 31.9% 31.9%
AN FROE 6.8% 12. 0% 13. 9% 16.5% 19. 6%
EPS (#i#) (L) 0.35 0.73 0.92 1.20 1. 61
T &% P/E (%) 61.80 29.53 23.52 18. 02 13.43
4 % P/B(4%) 4.20 3.54 3.26 2.96 2.63
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WIEN B N, FRak 2022 F, [ERIERRDARNE]FAIMERET R &
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B 1: 285 FRALF IR

B 2: 23513804 FIELF g R

L BN (L)

—_— R (%)

w54 A (L) — (%)

45 ¢ 1 45% 7 r 1 70%
40 F 1 40% 6 1 60%
35 F 1 35% 5 1 50%
30 F 1 30% 4 F 1 20%
25 F 1 25% 3t 1 30%
20 r 1 20% 2t 1 20%
15 F 1 15% 1t 1 10%
10 F 1 10% 0 0%
N
L 1 5% 1t § 1 -10%
0 0%
™~ © o o — o~ 20 1 -20%
slg =2 2 8§ §8 gl | | -
[\ N N N N N
FAHFER: Wind, 15i4iEKFL P& FAHFER: Wind, 152iEKFL PO
B 3: NEHFHEETIER AR B 4: NESFEEEAAE L) &R R
m E AN (L) —— k(%) )24 A (L) — R %)
14 ¢ 7 140% 20 ¢ 1 200%
12 r 120%
15 150%
10 f 100%
8 80% 10 100%
6t 60%
05 50%
4 F 40%
2 F 20% 0.0 0%
0 0%
-05 -50%
-2 F -20%
4 L ~40% -1.0 * <4 -100%
FAFR: Wind, 1527ERFL P& FAHFR: Wind, 152ERFL P&
B 5: NEFEEAREEAE Bo6: NAFEERE
— L AFE %) ——FAEO% 0% . 2 HERAE ) —EFEREAE (%)
350 o R A E (%) w4 A (%)
0 b
20% 4% |
15% 2% F Y
10% T
0%
5% 2] < — I ™ < — N I0) <
v | © o o (@4 o o o (@4 (@4 O
0% 2hre \R/ 2 8 € § § ¥ ¥ .49
(ep] < — N (92] <t — N o <t o o o o (@] (@] O (@) o
o o o o o o o oo oo oo 4 b N N N N N N N N N
o (@] — — — — N N N N
N o N N [N N [aN] N N [aN]
o o ©o o o o o o o o
N J N N ] N N N § N 6% L

HAFEIE: Wind, 152ERTK F

HAFE: Wind, 1527ERFL P&
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W 4R A
wE R e CVEe IREE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E St E 2021A  2022A 2023E 2024E 2025E
RAT = 3,470 5,207 5,186 6,115 6,970 Bk HolN 3,206 4,265 5,391 6,724 8, 682
WP e 1,329 2,514 2,323 2,925 3,262 RIS 9N 2,362 3,081 3, 683 4,581 5,915
Rk 4R 14 35 37 53 63 B AL A2 R e 22 29 37 46 59
1A 2 802 1,345 1,368 1,434 1,702 HERA 43 64 70 84 104
A KRS 35 90 107 115 130 8440 241 251 317 396 511
B 767 862 980 1,184 1,380 AR R 184 205 270 326 412
g2 524 362 370 406 434 w43 F 86 -87 104 108 99
ERF T 3,101 4,717 5,188 5,355 5,453 AL & A7t -7 -8 -6 -5 -3
K IARA AT 7 8 7 6 5 B AME 67 24 0 0 0
Bt (i) 1,774 2,689 2,879 2,945 2,932 E:) 13 3 26 37 52
TR = 324 441 426 410 394 & WA 340 741 931 1,216 1, 631
200 997 1,579 1,875 1,995 2,123 R N ES 8 1 0 0 0
- 6,571 9,924 10,374 11,471 12,424 H7HE B 349 742 931 1,216 1, 631
RN 1,304 2,100 2,003 2, 461 2,522 PR 3AL 26 68 85 112 150
48 B 3 796 1,290 1,290 1,290 1,290 % F1 i 323 674 845 1,104 1,482
B A 4R 86 114 131 174 220 VR FRARE 13 25 31 41 55
KA R 266 472 306 661 587 3 & AN A A4 310 649 814 1,063 1,426
A4 156 223 275 335 424 EBITDA 750 1,161 1, 669 2,037 2,527
| 625 2,210 2,245 2,245 2,245 EPS (%) (L)  0.36 0.74 0.92 1.20 1. 61
KA 0 0 0 0 0
At 625 2,210 2,245 2,245 2,245 AeFREL L o BT
i it 1,929 4,310 4,247 4,706 4,767 2R 2021A  2022A  2023E 2024E 2025E
IR F A 80 201 232 274 329 ZBENALER 481 647 1,344 2,083 1,956
12 BEN LR E 4,562 5,413 5,878 6,460 7,287 4 F) i 323 674 845 1,104 1,482
AR A AT AR AR S 6,571 9,924 10,357 11,440 12,383 A V8 e 4 386 519 607 691 778
W45 R 107 -31 142 143 143
EE SRR R B A \H A HFMK -67 -24 0 0 0
B HAAR 2021A  2022A 2023E 2024E 2025E BIEFEE -251 -566 -267 131 -457
=SSN 3,206 4,265 5,391 6,724 8, 682 it -16 75 16 13 10
5] £t (%) 23.7%  33.1% 26. 4% 24. 7% 29.1% ‘R EHAELK 1,581 1,620 -1,077 -858 -875
13 & BN &) A 310 649 814 1,063 1,426 FARLH -1,083 -1,371 -1,078 -860 -876
5] tt (%) -27.2%  109.3%  25.6% 30. 5% 34. 2% K4 -560 269 1 2 1
A (%) 26.3%  27.8% 31. 7% 31.9% 31.9% H A 62 20 0 0 0
ROE (%) 6. 8% 12. 0% 13. 9% 16. 5% 19. 6% R ENAER 563 2,082 -457 -623 -743
EPS (i) (L) 0.35 0.73 0.92 1.20 1. 61 BAAEF 20 238 0 0 0
P/E 61.80  29.53 23.52 18. 02 13.43 (EE 1,261 1,289 0 0 0
P/B 4.20 3.54 3.26 2.96 2.63 A EBM L 235 -248 -492 -623 -743
EV/EBITDA 21. 49 14.10 11.78 9.35 7.41 Bk K 637 1,196 -190 602 337
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{SIXUESS
CINDA SECURITIES

D\

B 50 B A B A

A, BRIERAETLBARESNIT, LEBRFIRIESIEEHIAZRL, Tt Ra‘-ifxlimiﬁ, 2018 44 % %

1%, 2020 30 E % 2 4. 2020 iR eBEES 4 LRSS R R 4 FARTLARLLER, 8K LR TRELTE
AFEFLESF S, FRZRAFMEZ LEE, FRAE, 8 ZRRFOEME

IR, BRIEFAEFTLFARLR, THXFAERS TAEFE, LESEERFLBAL. THRRTFHAERKF il
BILE, —FELTHEBIREASITLTRLED, 2RAALE HIES LB, R LS
BTN, FRIERAFTLALYE, bFEIRFRFFaE, TFFE, TRFIFRAE. KA. BEHYIF,
Ty, BERAXRFEBZAL, TEFIFREMR. AL, ¥ EFHE
MM EKEA
K 3% >4 Fh ¥R 3
A2EHEEYR #hk A 13911026534 hangiuyue@cindasc. com
FALRANE BB % B A 15601850398 chenmingzhen@cindasc. com
IR AHE S BB A A2 18506960410 que j iacheng@cindasc. com
AL XA E TR 13051504933 qi | iyuan@cindasc. com
X 4KE I & 17687659919 luyuzhou@cindasc. com
b X A& kiR 18340820155 weichong@cindasc. com
b R 45 1E # e 15501091225 fanrong@cindasc. com
AL XA E A 18513322185 miqgiao@cindasc. com
bR 4 E ke 3 13552992413 l'ijial@cindasc. com
e b X A& AR 15690170171 zhaolangi@cindasc. com
f LR 4 & KA & 18810718214 zhang|anxi@cindasc. com
LK 4K U 18735667112 wangzheyu@c i ndasc. com
ERREAE LS % 13718803208 yangx ing@cindasc. com
EARAES SN % 15800476582 wuguo@cindasc. com
LA RAE [E M A2 15618358383 guopengcheng@cindasc. com
1R KA E T 18702173656 zhuyao@cindasc. com
A RAE A 7 13524484975 dai jianxiao@cindasc. com
R REAE 77 B 18721118359 fangwei@cindasc. com
A R4 E A% 18717938223 yuxiao@cindasc. com
LRRAE = 15026867872 l ixianzhe@cindasc. com
A R A& FME 18610826885 suntong@c indasc. com
EHREHE K 15957705777 jiali@cindasc. com
LARRHE VALES 15261855608 shimingjie@cindasc. com
AR E &I 13337798928 caoy i xing@cindasc. com
EHEHELEE ER A 13530830620 wang| iuyang@cindasc. com
AR RAE EARAR 15942898375 wangheran@cindasc.com
EhHRMEE LT Y-8 15986679987 chenchen3@cindasc. com
e RAES LS I@E 17727821880 wangyufei@cindasc. com
o EAE x4 13620005606 | iuyun@cindasc. com
e RA4E CAREE:A 13794480158 hujieying@cindasc. com
£ R4E FRR IR 13570594204 zhengqingqing@cindasc. com
fed XA E x| & 15152283256 | iuyingl@cindasc. com
e d X452 -8 18300030194 cai jing@cindasc. com
i XA4KE Z AR 15521067883 niezhenkun@cindasc. com
i XA RIETKE 15308134748 songwangfeiyi@cindasc. com
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AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

ABERANT ERERIEREEZR SN ENE P IEBAR T8, AEEEPF BRI AT RERH AL, XRS5
NXEHH RO, RBEREL ERFZEF, ATRAOAIREAH . FHRIERATEBEBMANKI]ARERAL AN KNG Y
REF. BFNYINRB A XRREOEE, 4845, ARTRAFRNEE 248, S RIRESOEFE R MNARIRE 7 HE
R H

AREALTREARIEFNATENCATAZ ES5F, 197 RIEFRRIEN B SRR T EE. AREMBHEL., IFER

TR Ay AR oA B B a9 e Ao I, RIRE TS 09 IE K AL TTARG 69 a6 . IMARIITAN T it & th L FIAZ B 6985,
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ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,
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BEEAFGHEILT, FRIEFRE LB TREFARE T BRGNS RATHIEFFHITY, HTREAZLNGEE

Pt R A BRI RAT L 5 IR o

AREBAAAFERIERITH . RERRIEZAB R F, EAMMFPANATF TR X8, L. KFh. #HAR5]AARE

AAEAT IR o A5 RAE R S MA@ L& P AR RS, N d g AR B RS REAT A R 9T, 13 RAE R FAT A RARARALAT

Tt AR R A RAT R R AR AR G Z R PR G BT

ok BAFHIERIR, A BB AR R AT, FTIlA ) — B AR A A B BUR A KRR, 3R GE R R G M
6 903 kA B A

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
W% 3R T
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREFHARIEAR—ZRAENAGE R R AT LR GRTHHE, BTHE YT RRE P93 & & LT 24,
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