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T EM FHAR ¥ 4s: B
E R H AR 2021A 2022A 2023E 2024E 2025E
S-S ON 423 603 896 1,263 1,590
R e (%) 119. 9% 42.7% 48. 7% 40. 8% 25. 9%
e A R

108 147 236 337 440
b
R bt (%) 140. 0% 35. 8% 60. 8% 42.8% 30. 6%
ZA)E (%) 42.7% 40. 4% 41. 0% 40. 0% 38. 6%
ROE (%) 8. 8% 6.5% 8. 7% 10. 2% 10. 9%
EPS (4%) () 0.54 0.74 1.18 1. 69 2.20
P/E 147.26 51.23 32.84 23. 00 17. 61
P/B 13. 00 3.33 2.87 2.35 1.91
EV/EBITDA 94.99 38. 64 21.13 15. 44 11.88

AR : Wind, 152EFKTFL P ST, K H» 2023 F3 /29 BHHH
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gl K 3 4z B L EURCE 3 45 BA L
a2 2021A 2022A 2023E 2024E 2025E iR 2021A 2022A 2023E 2024E 2025E
RN 903 1,812 1,935 2,246 2,673 ES -3 ON 423 603 896 1,263 1,590
il 530 594 1,223 1, 354 1,585 Bk R A 242 359 529 758 976
B ZAE 75 30 101 121 131 B WAL H I A 4 5 4 5 6
YR i E 149 229 295 346 436 HERA 9 13 14 19 22
FRAT IR 16 13 37 38 49 Eag A 28 45 58 73 72
B 86 138 202 290 374 B K A 24 40 48 61 67
b 47 810 77 97 99 w44 A 2 0 3 2 1
R T~ 523 1,174 1,516 1, 888 2,272 BALAR K A 0 =il 0 0 0
K IR AT 0 0 0 0 0 B AR 5 9 9 13 16
B F (&) 298 630 865 1,130 1, 405 E: 0] 4 15 18 26 33
TR~ 25 158 164 170 178 2 b A0 123 163 268 383 495
H Al 200 386 487 588 689 STV & 1 4 0 0 0
F gt 1,426 2,987 3, 450 4,134 4,945 LURERS 124 168 268 383 495
R AR 154 519 535 621 680 P34 16 21 32 46 54
F=RTE S 0 67 70 100 70 A A1) i 108 147 236 337 440
B E 62 133 145 187 241 YRR RS 0 0 0 0 0
V2 & BN 8 %A
BT IR K 19 156 145 125 134 . 108 147 236 337 440
200 73 162 176 209 235 EBITDA 148 188 324 437 546
EPS (%)
JER A 46 209 209 209 209 0.54 0.74 1.18 1. 69 2.20
(L)
KA 18 139 139 139 139
H b 28 70 70 70 70 ALRTFR LN B L
0 At 201 728 744 830 889 it 2021A 2022A 2023E 2024E 2025E
YRR A 0 0 0 0 0 2B EANALR -34 50 81 298 426
)3 B BN B) L AR A
. 1,225 2,258 2,706 3,305 4,057 4 F1 108 147 236 337 440
%
A ATAIL R AR E 1,426 2,987 3, 450 4,134 4,945 A V8 4 32 48 80 90 99
%5 R 1 2 8 8 8
T2 F A4 Fe: BT FHBK -5 -9 -9 -13 -16
EX St 2021A 2022A 2023E 2024E 2025E TERELH -173 -126 -234 -125 -106
ERINS I ON 423 603 896 1,263 1,590 *e 3 -11 0 0 0
] E (%) 119. 9% 42. 7% 48. 7% 40. 8% 25. 9% BREHALR -98 -1,118 553 -188 -156
)3 &£\ 8] 4 A i 108 147 236 337 440 FAR L -159 -404 -209 -200 -171
] E (%) 140. 0% 35. 8% 60. 8% 42.8% 30. 6% KR T 0 0 754 0 0
EXVESCH) 42. 7% 40. 4% 41. 0% 40. 0% 38. 6% A 61 -714 8 12 15
ROE (%) 8. 8% 6.5% 8. 7% 10. 2% 10. 9% %R EDHANLR 635 1,117 -5 22 -38
EPS (Miit) () 0.54 0.74 1.18 1.69 2.20 RS 649 951 0 0 0
P/E 147.26 51.23 32.84 23.00 17. 61 IEE 3 7 271 3 30 -30
P/B 13.00 3.33 2.87 2.35 1.91 FATA) & B8 -1 -46 -8 -8 -8
EV/EBITDA 94.99 38. 64 21.13 15. 44 11. 88 4% 3 A R 502 51 629 131 231
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K&, HRBREEL N BETLARIIT, FRUZEKRF LML, THERLIERALS LSRR, 2020
F A NAZT FAEF AR, 09 ARG TR IRAT AT o

KM, FER B E AR EATLoATIR, P RFERE LA, SAEMAZIEATEIZTIRILT 2T, 2022
F A NATFAEF AR TS, [T AR F AT AT .

FAY, BARENRBTLSNIT, ERAKRFIFME, 257 LA REE, 2022 5 7 A Ao N3 KIEHRH
RS, R AKIT LA R

AER, HRREELHXETLARNIZ, PEAARKFEHRIAEMLE, XX KFLaIiLyrd, THEXL
IEHMARE T B A 2B 32, 2022 SFAe NAZRGERGF R P, R R EAT LA 5%,

YR, HRREE N XEGITLFRNIE, BRRFEZF/IAE, P hkFeardFd, 2022 FhoANfFik
IERFRE S, ARG RGFw SR ST LA .

R, FEERE R A EEAT LA LI, LA KFEaME, 2022 FhNFRIERFLP S, AFTHERE
A7 WA R

MEGE, AR R, E&EMZKFRTmME, 2022 SFmANERIERFE PG, G2 HHTLFR.

X 3% A Fm R A6
SAEAERR $HAK A 13911026534 hangiuyue@cindasc. com
LALEKAEE BB % B8R A 15601850398 chenmingzhen@cindasc. com
LR 4K E &l 2% W 2 AE 18506960410 que j i acheng@cindasc. com
LR EE AR TR 45 13051504933 qi | iyuan@cindasc. com
LR AE & A 17687659919 luyuzhou@cindasc. com
LI X 4K E i 18340820155 we i chong@cindasc. com
LR EE o2 15501091225 fanrong@cindasc. com
IR AE FeAf 18513322185 miqiao@cindasc. com
AL XAKEE B 13552992413 lijial@cindasc. com
LR E AR 15690170171 zhaolanqi@cindasc. com

LALXAEE TRAH & 18810718214 zhanglanxi@cindasc. com
LR AE IHH 18735667112 wangzheyu@cindasc. com
LEARXHELER 5% 13718803208 yangxing@cindasc. com
AR ESE LR 3 15800476582 wuguo@c i ndasc. com
LA RAE M AZ 15618358383 guopengcheng@cindasc. com
L HE X A4E K 18702173656 zhuyao@c indasc. com
L E X A4E w4 13524484975 dai jianxiao@cindasc. com
L HE X A4E 7 B 18721118359 fangwe i @c indasc. com
EARRHE AR 18717938223 yuxiao@cindasc. com
LERXEE By 15026867872 | i xianzhe@cindasc. com
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18610826885
15957705777
15261855608
13337798928
15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
15308134748

suntong@cindasc. com

jiali@cindasc. com
shimingjie@cindasc. com
caoyixing@cindasc. com

wangheran@cindasc. com

wang | iuyang@cindasc. com
chenchen3@cindasc. com
wangyufei@cindasc. com

| iuyun@cindasc. com

hujieying@cindasc. com

zhenggingging@cindasc. com

| iuying1@cindasc. com
cai jingl@cindasc. com

niezhenkun@cindasc. com

songwangfeiyi@cindasc. com
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WA o

AIRERL TR RIEFIAATEGCNTAZ &4, 125 RIEFRFRIE &I B0 R TR, ARENBEHETL, HER
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