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F2W 54847 2021A 2022A 2023E 2024E 2025E
1 Y2 RE ;-.' 3% g
PR 2 GESE 2T i) ZLEMAN (FF) 114,522 122,954 141,942 164,476 190,999
AL ] bk (%) 12.9% 7.4% 15.4% 15.9% 16.1%
V2 RBBNE BAHE (BF) 6,813 8,080 10,190 12,335 14,990
=3k E KR4 N 3
& AR A TR 3] ] bk (%) 59.3% 18.6% 26.1% 21.1% 21.5%
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CINDA SECURITIES CO.,LTD
DO ROE(%) 13.2% 13.8% 14.2% 14.7% 15.1%
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. L d . . . .
W% : 100031
P/E 23.29 15.16 17.20 14.21 11.69
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2) N aE et EEE 2022 =REBETRUFENRFS—, L Pir0 1 HL5—; £ 2022-
2024 5+ EBEAEFRS B EFTRMAFE 1 PHL S =, £ 2022 FFEFEBEATH R
SREFRMFHLE =; £2022 FFEFBARNRERERFENHE —,

3) 3 £ B3 2019-2020. 2020PC fR 435 & & . 2021-2022PC R 4-H £ R (W% =
RO PHHL S —; Y EHSF 2021-2022PC R BER (F—K) FEHFULT F
=; EFE#H3) 2021-2022PC R4 HE R (FH ok, 16 78L) FEMHHELF=; £
P EBF 2022 KEEF EABSBERFHLE =, AFTESDETRNEETREE =M
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> BATREETEFR

B BB B SR B AR F AR, AR HINARAE B S M F LA,
BIT TG B R K. ZATFTAE] 2023-2025 4 4)E 4554 101.90 124, 123.35
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T R A B T FIE & 15 HH A
2SR 2021A 2022A 2023E 2024E 2025E 2R 2021A  2022A  2023E 2024E 2025E
AR~ 127,871 137,874 165,517 192,256 224,059 FTLEMN 114,52 122,95 141,942 164,476 190,999
® P RA 50,713 56,346 69,807 76,704 86,341 ERIS ¥ N 74,160 77,228 88,759 102,424 118,713

. b A4 A
N Z AR 0 0 0 0 0 W o 787 951 1,034 1,176 1,343
YRS 17,509 17,751 20,493 23,746 27,575 A& %A 8,733 9,173 11,477 13,528 15,641
TR 607 279 320 370 428 FERA 5445 5333 5,962 6,686 7,640
B 36,317 45,235 51,990 59,993 69,534 HEE % A 18,804 21,602 23,988 27,879 32,393
) 22,725 18.262 22.907 31.443 40.180 4% A 963 163 1.537 1.498 1.418
ERH K~ 40,892 43,080 30,430 29,515 28,474 WAL KA 1,521 -1,190 -288 -345 -345

2 L L SHs sz
j’;ﬁﬂ HLEEL 1,685 1,754 1,654 1,554 1,454 BIAIA 1,564 1,087 1,561 1,809 2,101
A
B H = (& 11,437 12,913 12,400 11,891 11,379 ) 3,004 393 2,143 2,484 2,884
P2 v 8,095 7,342 6,968 6,531 6,298 E A 8,676 8,795 12,602 15234 18,492
B:atl) 19,676 21,071 9,408 9,539 9,342 ERIT &S 177 -43 -100 -100 -100
FEEH 168,763 180,954 195,947 221,771 252,533 FARERS i} 8,499 8,752 12,502 15,134 18,392
R RAF 78,685 78,424 87,307 99,211 113,120 PR A4 1,463 960 1,250 1,513 1,839
42 B 8,947 9,962 9,800 10,200 10,400 AR 7,036 7,792 11,252 13,620 16,553
JLAT 11,557 10,630 12,217 14,098 16,340 VEBE AR 223 -289 1,062 1,286 1,563
JLATIE K 21,717 19,075 21,923 25,298 29,321 B EFHAE 6,813 8,080 10,190 12,335 14,990
it 36,464 38,757 43,367 49,615 57,059 EBITDA 11,180 13,054 13,322 15,684 18,269

e EPS %
R A1 36,791 42,987 35,126 35,126 35,126 #)(%) ( 1.44 1.71 2.15 2.60 3.17
KR 29,908 35,126 35,126 35,126 35,126
HAb 6,882 7,861 0 0 0 RAREE BT A
fifrd-it 115,476 121,410 122,433 134,337 148,246 S FE 2021A  2022A  2023E 2024E 2025E
W EPR FR AR ZEEHN
% 1,806 902 1,964 3,250 4,812 A 15,724 7,578 14,374 9,459 12,237
)a & N8 51,482 58,641 71,550 84,184 99,475 A 7,036 7,792 11,252 13,620 16,553
RAF AR AR ;4
B 168,763 180,954 195,947 221,771 252,533 4718 4,588 4,386 2,600 2,900 3,000
W %% 1,332 2,129 2,404 2,408 2,417
R4 FmE LELES 1564 1,087 -1,561 1,809 -2.101
b o e
SIS 2021A 2022A 2023E 2024E 2025E TEFERT 3,615 7,744 -4,175 -8,039 -8,157
Bk BN 114,522 122,954 141,942 164,476 190,999 e 718 2,103 3,855 379 526
Rl bt 12.9% 7.4% 15.4% 15.9% 16.1% BEFEHN 10592 1,291 7,370 -855 -683
)2 & B3] ;
417 6,813 8,080 10,190 12,335 14,990 FAZE -5,466  -4,928 -2,193 -2,564 -2,684
] b 59.3% 18.6% 26.1% 21.1% 21.5% KR -5,548 2,556 200 200 200
“g(“:ﬁlf“ 35.2% 37.2% 37.5% 37.7% 37.8% ) 421 1,080 9,362 1,509 1,801
(]
ROE% 13.2% 13.8% 14.2% 14.7% 15.1% ERXEHR 2,779 1,455 -8,649 -2,008 -2,217
%P)(Sjéfﬁ 1.44 1.71 2.15 2.60 3.17 B F 538 171 0 0 0
P/E 23.29 15.16 17.20 14.21 11.69 (e 5,309 5,406 -162 400 200
. 8. 3%
P/B 3.08 2.09 2.45 2.08 1.76 j:gﬂ % 2,618  -3,688 -2,404 -2,408 2,417
XS
RNARAYE
EV/EBITDA 13.25 8.63 11.29 9.17 7.36 Ao 7,668 8,001 13,461 6,896 9,637
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2020 4 wind “éﬁ? DA SBAEH 1 4 2020 AR A BB “%ﬁé}t DAY GBAEH 1 & 2020 F 21 HE ‘4
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TAF R o 2020 12 AW ANFRIERFZF R P S, KEBE ﬂwfﬁblﬁ, IRFEMEKR. FHF

M HRREW, BEH. 56 & A F4HKo

M, BEARRK, bR XFES *“ﬁ:l.— aﬁ% S+ Ak, 2021 fﬁ 12 A NAZRAERF T KPS, KFE

BT LARIN, L2FEEMGBEHRR, HETL, FRIEFE. 21856 FMB
HAAHERREA
R %1 FH R A
AEAHELR Ak A 13911026534 hanqiuyue@cindasc. com
HLRAE LN [k BA A 15601850398 chenmingzhenficindasc. com
IR AL 8 B 5 B A2 18506960410 quejiachenglcindasc. com
ek R4 E A EI4E 13051504933 qiliyuan@icindasc. com
4o b R4 & & 17687659919 luyuzhou@icindasc. com
3L R 4542 ot 18340820155 weichonglicindasc. com
b R 4542 T 15501091225 fanrong@cindasc. com
fe b R4 E A 18513322185 miqiao@cindasc. com
46 b R4 1% 13552992413 lijial@cindasc. com
fe b R4 E AR 15690170171 zhaolanqif@icindasc. com
A R 4% & KM 18810718214
b X451 IR 18735667112 wangzheyuicindasc. com
LARMELE e 13718803208 yangxingicindasc. com
AR EE LN % 15800476582 wuguodcindasc. com
KR RAEE & me A2 15618358383 guopengchengicindasc. com
A RAE RFE 18702173656 zhuyaoflcindasc. com
A4 E H 4 H 13524484975 daijianxiaoficindasc. com
e & R4 B, 18721118359 fangwei@cindasc. com
A R4E AR 18717938223 yuxiao@cindasc. com
A RAE Ry 15026867872 lixianzhe@cindasc. com
AR RAE FME 18610826885 suntonglcindasc. com
e K R4 E R 15957705777 jiali@cindasc. com
R RAEE BB A 15261855608 shimingjieficindasc. com
R RAEE & 5% 13337798928 caoyixing@cindasc. com
e R RAHAE EX 3 'S 15942898375 wangheran@cindasc. com
fed RAHE B B 13530830620 wangl iuyang@cindasc. com
L REAE G B % R 15986679987 chenchen3@cindasc. com
K RAE S LN IRE 17727821880 wangyufeifcindasc. com
i RA5E x84 13620005606 liuyun@cindasc. com
K RAEE HEHR 13794480158 hujieying@cindasc. com
i RAEE FR KR 13570594204 zhengqingqing@cindasc. com
i RAKE x| 2 15152283256 liuyingl@cindasc. com
fed X4 £ B 18300030194 caijingl@cindasc. com
fedh R4 E BRI 15521067883 niezhenkun@icindasc. com
K RAEE REKR 15308134748 songwangfeiyifcindasc. com
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