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FTE2M S84 2021A 2022A 2023E 2024E 2025E
F A BN(F B ) 1,448 1,939 3,023 4,253 6,206
¥K £ YoY % 104.1% 33.9% 55.9% 40.7% 45.9%
)2 8] A A)IE (B % L) 958 1,264 1,917 2,705 3,774
¥ K % YoY% 117.8% 31.9% 51.7% 41.1% 39.5%
A F% 93.7% 94.8% 95.0% 95.3% 92.6%
A8 KA R AR ROE% 19.0% 21.6% 26.4% 29.1% 31.0%
EPS(#:#) (L) 4.43 5.84 8.86 12.50 17.44
T A % PIE(fF) 121.28 91.95 60.61 42.95 30.78
T %% PIB(1%) 23.10 19.87 16.01 12.51 9.55

FAHER: TIE, 15 BIERBFL TN JE 2 2023 404 A 25 B 454 H

2 SRR F LA A IR/ 8]

CINDA SECURITIES CO.,LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

FEERE — R T B AR EME hitp//www.cindasc.com 1



http://www.cindasc.com/

\\ {SiXiFs
CINDA SECURITIES

7= A P T A FliEA 45 HFA
2R 2021A 2022A 2023E 2024E 2025E 2F R 2021A 2022A 2023E 2024E 2025E
R F* 3,803 4,134 5,614 7,809 11,223 B A G 1,448 1,939 3,023 4253 6,206
5% % A 3,264 3,140 3,643 4,765 6,870 EEES 91 100 151 200 461
sl X0 0 0 0 0 0 B LA A e 7 10 15 21 31
FLCE 72 128 166 212 305 HE A 156 163 333 468 714
TRk 15 21 33 30 69 TERA 65 125 184 223 299
A5 35 47 54 85 235 A 102 173 227 340 496
Hb 418 799 1718 2717 3.744 LE N ] 52 45 70 97 -148
XY v 1,469 2,125 2,126 2,125 2,121 A K a3 0 0 0 0 0
R BAILA 1,001 935 935 935 935 BRI 18 33 30 30 30
BRF > (eit) 143 195 196 199 200 e 30 ) 10 10 5
R H 12 117 118 119 120 E AR 1,127 1,488 2,223 3,138 4388
Hotle 313 878 876 871 865 RS 5 0 0 0 0
FEE? 5272 6,259 7,740 9,934 13,344 A8 1,122 1,488 2223 3,138 4389
A fitk 179 224 282 435 961 PAFAL 164 221 306 433 614
LR 0 0 0 0 0 #F1H 958 1.268 1.917 2.705 3.774
AT B4 0 0 0 0 0 U BRI 0 4 0 0 0
BLATIEAR 9 19 6 27 49 V2 B3 AL 958 1,264 1,917 2,705 3,774
e 170 205 276 408 912 EBITDA 1,049 1,409 2,157 3,047 4249
kiRt R AT 64 89 104 114 124 EPS (% 4F)(7L) 443 5.84 8.86 12.50 17.44
e 64 89 104 114 124 NERER BALE T
ffiteit 242 313 385 549 1,085 SHFE 2021A 2022A 2023E 2024E 2025E
VHIRFEA 0 100 100 100 100 BREHAER 943 1,194 1,906 2,798 4,007
J2 Bt 8] A A 5,030 5,846 7,255 9,286 12,160 #AiE 958 1,268 1,917 2,705 3,774
RAFBAERE 5,272 6,259 7,740 9,934 13,344 AT 1B A 20 29 33 36 39
e 2 3 6 7 8
€ 25184 $A5H B A ERBE -18 -18 33 -30 -30
LA 2021A 2022A 2023E 2024E 2025E FEFERN 2 60 19 80 216
EXSNITN 1,448 1,939 3,023 4253 6,206 £E 20 12 0 0 0
Rk (%) 104.1% 33.9% 55.9% 40.7% 45.9% BERHRAER 648 944 893 997 1,002
)2 BB/ 3) 4 A 958 1,264 1917 2,705 3,774 Fk 23 -156 22 27 32
Rtk (%) 117.8% 31.9% 51.7% 41.1% 39.5% RHHF 652 813 903 -1,000 -1,000
ZA%E (%) 93.7% 94.8% 95.0% 95.3% 92.6% o 27 25 31 30 30
ROE% 19.0% 21.6% 26.4% 29.1% 31.0% FREHAER 487 374 493 677 898
EPS (##)(7L) 4.43 5.84 8.86 12.50 17.44 AL F 0 95 0 0 0
P/E 121.28 91.95 60.61 42,95 30.78 LEES 0 0 0 0 0
P/B 23.10 19.87 16.01 12.51 9.55 FATA) & T 421 454 506 687 908
EV/EBITDA 107.55 84.78 5221 36.59 25.75 PRI 192 124 563 1,158 2,126
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FAARE 3 4, 2022 FRATEMEEBBRESIFEES 2 L/ALRE 2 L/REF 2
4. EETLAESHIT,
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CINDA SECURITIES

ANEEAHTAN. T2F 20K S, EE,

HAHERKRA
R 5 4 FA HRAR
SEHELR A A 13911026534 hangiuyue@cindasc.com
L RAEER [4 80 A 15601850398 chenmingzhen@cindasc.com
L RAE B N W A2 18506960410 quejiacheng@cindasc.com
ML R A4 E ARTAAE 13051504933 giliyuan@cindasc.com
IR AEE I & A 17687659919 luyuzhou@cindasc.com
A X 45 wop 18340820155 weichong@cindasc.com
A XA E E S 15501091225 fanrong@cindasc.com
A RA45E Ao 18513322185 migiao@cindasc.com
b R A4 E Z4% 13552992413 lijial@cindasc.com
AL R4 E 2’5 5 18810718214 zhanglanxi@cindasc.com
LRRAELR Mk 13718803208 yangxing@cindasc.com
e R RAHE B K % B 15800476582 wuguo@cindasc.com
A RAEE 2 me A2 15618358383 guopengcheng@cindasc.com
A RAEE A 18702173656 zhuyao@cindasc.com
A RANE R AIF 13524484975 daijianxiao@cindasc.com
R R4 77 B 18721118359 fangwei@cindasc.com
Mk RAHE B 18717938223 yuxiao@cindasc.com
AR RAEE ey 15026867872 lixianzhe@cindasc.com
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A RANE FME 18610826885 suntong@cindasc.com

e R RAEE i) 15957705777 jiali@cindasc.com

LR RAE EN 18217448943 wangshuang3@cindasc.com
R RAE VLIS 15261855608 shimingjie@cindasc.com

e R RAEE & T 3% 13337798928 caoyixing@cindasc.com

R RAE A 15942898375 wangheran@cindasc.com

L RAE SR e 13530830620 wangliuyang@cindasc.com
e KA &) &0 TR 15986679987 chenchen3@cindasc.com

e RAE 2 K IME 17727821880 wangyufei@cindasc.com
iy R 44 & %) 13620005606 liuyun@cindasc.com

L RALE iREE 13794480158 hujieying@cindasc.com
i RA45E FRIRIR 13570594204 zhenggingging@cindasc.com
1y R 44 E x| % 15152283256 liuyingl@cindasc.com

1oy X412 R 18300030194 caijingl@cindasc.com

i RAEE Z AR 15521067883 niezhenkun@cindasc.com
Ao R4 R AR I 13923488778 zhangjialin@cindasc.com
A6 R4 REKiR 15308134748 songwangfeiyi@cindasc.com
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