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CINDA SECURITIES
K= RA ¥ A5 H A A FIE& ¥ 15H A
2SR 2021A 2022A 2023E 2024E 2025E 2R 2021  2022A  2023E 2024E 2025E
AT~ 3,244 3,398 4,383 5,183 7,102 b BN 1,826 2,004 2,619 3,364 4,303
ik 1,712 1,570 2,075 2,175 3,374 Bl B 1,188 1,260 1,665 2,132 2,750
o e B 2 b HL e A
A 65 47 95 90 146 W 17 19 24 30 39
YRS 859 1,118 1,308 1,826 2,215 A& %A 87 94 121 151 190
TR 79 30 116 115 149 FE A 34 35 43 50 65
A5 237 263 318 444 549 L % 177 199 249 309 378
b 291 370 471 533 669 4% A 27 -40 0 0 0
s =) > R AE AR K A
FRAF 467 520 526 532 535 i+ -4 -4 0 0 0
¥ 2R AR 0 0 0 0 0 FRA B 3 13 11 15 26
R - 244 257 268 280 289 E:t0) 46 11 73 108 133
PR v 69 67 65 64 62 F A A)HE 396 457 601 813 1,041
H e 154 196 193 189 184 Bk sl -1 0 0 0 0
FERH 3,711 3,918 4,910 5,715 7,637 #1983 395 458 601 813 1,041
A AT 1,066 1,146 1,823 1,904 2,899 B AHL 53 55 60 89 113
42 I 0 9 13 18 24 %A\ 342 402 541 724 928
s XL
FAY R 438 249 872 493 1,255 % 1 2 2 3 4
v Ak 2 =4 /&
AATRER 466 679 692 1,084 1,233 ; ﬁ; Al 341 400 539 721 924
b 162 210 246 309 388 EBITDA 385 452 630 840 1,058
= EPS %
R At 10 22 22 22 22 _ ( 0.68 0.80 1.08 1.44 1.85
#)(0)
Bl 0 0 0 0 0
H4e 10 22 22 22 22 AeAEA B HEFA
R fa-it 1,077 1,168 1,845 1,926 2,921 Y 2021  2022A  2023E 2024E 2025E
Y RIRFAX BEES
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£ i
JEN S AN ; B
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PR E S
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W %% A 2 22 0 0 0
L= S E AL Sl BEHAR 3 13 11 -15 26
* 7
S AE 2021A 2022A 2023E 2024E 2025E TEFEE -136 -179 192 -623 269
B B 1,826 2,004 2,619 3,364 4,303 FE 15 39 0 0 0
R 26.0% 9.7% 30.7% 28.4% 27.9% BRESHN -36 -106 -35 -32 -21
El AR
gfﬁ’“ 7l 341 400 539 721 924 KA -38 -38 -26 -28 .27
Bl b 24.0% 17.2% 34.7% 33.8% 28.1% S EE &y 0 -26 -19 -20 -20
f‘jjf 34.9% 37.1% 36.4% 36.6% 36.1% ) 2 -41 11 15 26
()
ROE% 13.1% 14.7% 17.8% 19.2% 19.8% ELEDHR -64 -281 222 5 6
%P)(S]g;ﬁ 0.68 0.80 1.08 1.44 1.85 LLEIS 50 0 -64 0 0
/=
P/E 41.25 35.20 26.14 19.54 15.25 FEEN 0 9 4 5 6
) B R
P/B 5.41 5.19 4.65 3.76 3.01 5:42,;,] % -113 -130 -162 0 0
XS
A R4
EV/EBITDA 40.29 22.11 19.10 14.20 10.15 a3k 143 -116 505 100 1,199
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1 [NV

FHR, AETLERIWIT, FTEAARKRFEFFAE, EFFE, HHFTERFL, 2017-2020 F, £5B
IRTFROHER, BRIER, 2021 F1 AWANGRIERFARTF L b, REREZF A EEZTH IDC 1k
G, B OL&IBAEATAL R T k. FAIAERT AR M Tk sk, 5G kS W3R 2022 S wind “ AR AT
BIEH 4 % 2020 4 wind “EMPATIT” BIEH 1 L 2020 FHREBEE “HHESIIT BEH 1 L,

2020 4F 21 #40 “EREHATIT” EBAEH 3 4 2019 FATRE B CRAESITT BZE S5 L.

LR, BETLFRHE, LFIHBERFELZFMAE, RiELLAR, §THRT _LEMNIE MR 503,
TR E MR R0 2020 F 12 A ANZRIERFRF R b, KEBETLFRIN, L2FEWFER,

ERFM. HREHW., EBTH. 56 2 A FAMHK.

AR, BRARR, LXXFHEFEL, BRRIHEE L. 2021 512 A ANBRIEFFARF LT O,

MEBEATRA R TAE, T 2F EHNQARBHARR. BLTER, FRIEFE. T H56 F4K.

HAHERRA
X 3 %4 FHL wR AR
SEMEENR kA 13911026534 hangiuyuedcindasc. com
LRI ELEY %8R A 15601850398 chenmingzhen@icindasc. com
LA R4EE S KN A A2 18506960410 que jiachenglcindasc. com
LR 4E AR AR 13051504933 qiliyuanficindasc. com
R4 E % & A+ 17687659919 luyuzhou@icindasc. com
L R4EE kR 18340820155 weichonglcindasc. com
R4 E # % 15501091225 fanrong@cindasc. com
L R4EE Fo 18513322185 migiao@cindasc. com
L RAE ke 13552992413 lijial@cindasc. com
L R4EE ARHE 15690170171 zhaolangiBcindasc. com
£ R4 E iRy 18810718214 zhanglanxi®cindasc. com
R4 E ERir 18735667112 wangzheyu@icindasc. com
SRR ELE S >k 13718803208 yangxing@cindasc. com
LEREEINER = E 15800476582 wuguoflcindasc. com
A RAEE [E] M5 2 15618358383 guopengchenglcindasc. com
LRREE KA 18702173656 zhuyaof@icindasc. com
LHRREE A 13524484975 daijianxiaof@cindasc. com
LRREAE 7B 18721118359 fangweilcindasc. com
LER4E ABR 18717938223 yuxiaolcindasc. com
HERHE LS 15026867872 lixianzheflcindasc. com
LER4E IME 18610826885 suntonglcindasc. com
RREHE i) 15957705777 jiali@cindasc. com
HAERHE EX 3 18217448943 wangshuang3@cindasc. com
RHRRE4EE PALES 15261855608 shimingjie@cindasc. com
LERREE &t 13337798928 caoyixingicindasc. com
AR RAE EARR 15942898375 wangheran@icindasc. com
LHRAEELS ERA 13530830620 wangliuyangdcindasc. com
LHREES LY %R 15986679987 chenchen3@cindasc. com
LHRLEEEINER IRE 17727821880 wangyufeificindasc. com
L R45E )84 13620005606 liuyun@cindasc. com
1 R45E 2 7E 13794480158 hujieyinglcindasc. com
L REEE FRR IR 13570594204 zhenggqingqingl@cindasc. com
L X4EE PUES 15152283256 liuyingl@cindasc. com
Lo RHE B 18300030194 caijinglcindasc. com
4y RAHAE & P 3d 15521067883 niezhenkun@cindasc. com
i R4 E FRAE AR 13923488778 zhangjialin@cindasc. com
i RAEE REKER 15308134748 songwangfeiyiBcindasc. com
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