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D QN G
CINDA SECURITIES

EX 30 XL 2021A 2022A 2023E 2024E 2025E

RS ONEW ) 1,141 1,235 1,528 1,870 2,271

K E YoY % 19.8% 8.3% 23.7% 22.4% 21.4%

13 & £ ) % ALE (B 7 L) 159 198 258 338 444

K E YoY% 32.7% 24.3% 30.0% 31.1% 31.4%

24 % (%) 39.9% 44.0% 45.7% 47.1% 48.3%

ROE(%) 6.8% 8.0% 9.5% 11.2% 13.0%

EPS(Hti#) (1) 0.96 1.19 1.55 2.03 2.66

P/E(4%) 41.46 21.96 27.04 20.62 15.70

P/B(#%) 2.81 1.75 2.56 2.31 2.04

FAHFER: Wind, FRIERFL P TN, BEH % 2023 F4 F 26 HKAH
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# =tk & i3 BAAL F)H % 45 BHL
Eae 4 2021A  2022A  2023E  2024E  2025E EE 4 2021A  2022A  2023E  2024E  2025E
RAF > 1,960 1,948 2,198 2,576 3,081 Bk EAEA 1141 1,235 1,528 1,870 2,271
Uil 565 382 374 410 496 B R A 685 692 829 989 1,174
R E A 35 28 40 48 57 B AL A4 R e 5 6 6 7 9
AR 2K 754 1,048 1,243 1,496 1,817 e R 65 77 95 116 141
FRAT KR 3K 94 83 99 119 141 EE2%A 87 99 122 159 193
A 155 111 133 158 188 xS gl 115 123 176 215 261
E: 40 356 297 308 345 381 %5 R 10 -11 2 1 1
RIS~ 919 1,179 1,228 1,275 1,319 BALAR K &1 2 1 -16 -17 -16
K HARE AR AT 0 1 1 1 1 EES R gL & 1 8 8 7 7
A E (B 119 112 107 102 97 i 11 -3 23 26 30
FRirA e 476 517 558 599 640 2 A 188 254 313 400 513
H e 324 550 562 573 581 22 & -5 -14 -5 -5 -5
P2 BT 2,879 3,127 3,425 3,851 4,400 F78 E5R 182 240 308 395 508
R KK 464 544 591 691 817 P AFAL 16 25 31 36 41
43 245 3 64 76 53 53 53 % #)78 167 215 277 359 467
FAT 2 A 58 60 71 85 100 Y H AR S 7 16 19 22 23
189 292 310 385 451 V2 T B) 4 A 159 198 258 338 444
LA IR R
b
H e 153 116 157 168 212 EBITDA 270 337 378 462 571
19 32 32 32 32 EPS (%) 0.96 1.19 1.55 2.03 2.66
kiR 3h A Bt
()
KA 0 0 0 0 0
H A 19 32 32 32 32 ALRER i3 BAAAL
ARAH 483 576 623 723 849 2itFE 2021A  2022A  2023E  2024E  2025E
VR FRA G 44 65 84 106 129 BEEHALR 49 111 168 193 253
3 ABNE R ARAL 2,352 2,486 2,718 3,022 3,422
. b R 167 215 277 359 467
R AR AR 2,879 3,127 3,425 3,851 4,400 7 1B A 4 87 99 78 78 78
W% % R 13 2 3 2 2
TEZ2M 4R i3 BAAL HFARK -1 -8 -8 -7 -7
T B H AR 2021A  2022A  2023E  2024E  2025E TEREE -221 -234 -203 -261 -308
=RI9 SN 1,141 1,235 1,528 1,870 2,271 #te 5 41 21 22 21
5] b (%) 19.8% 8.3% 23.7% 22.4% 21.4% BREHNLR -426 -234 -124 -122 -120
)2 BN 8] A i 159 198 258 338 444 FAR L -224 -334 -98 -98 -98
5] b (%) 32.7% 243% 30.0% 31.1% 31.4% KA 0 -1 -10 -8 -5
A4 % (%) 39.9%  44.0% 457% 47.1%  48.3% E: 2 -202 101 -16 -17 -17
ROE(%) 6.8% 8.0% 9.5% 11.2%  13.0% HEREHALR 726 -70 -51 -36 -47
EPS (##) (L) 0.96 1.19 1.55 2.03 2.66 L&y 790 0 0 0 0
P/E 41.46  21.96 27.04 2062 15.70 13 -44 11 -23 0 0
P/B 2.81 1.75 2.56 2.31 2.04 FATAY BB -5 -19 -29 -36 -47
EV/EBITDA 2272 1209 17.68 1437  11.48 P& 3 B 348 -187 -8 35 87
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A 52 B A A

BAFAR, THEAUTL AT, EHEIRFERSME, THRTEGIEAR, )7 RIEHR, 2022 FmA{E
FRIERFRF AT S, £ RiEFEINE, FRERAR2 S£B4F: FMEHEELE, 2FLRETLIFTFE =
L. KW E 4, FReBBREMTFE — 4. LIERREITITE—L. 21 HREEITTFE— 4,

A, TEMALFRYE, LRRKFIATEME, XXKFEEFFE, 2021 57 A AfZRIERFTR

B, AE T H AT A TAE

WA EKAA

g3 %A Fh wR AR

AEHELE hAk A 13911026534 hangiuyue@cindasc.com
ERRHEL N [ B AL 15601850398 chenmingzhen@cindasc.com
LK AHE &SR WA EAE 18506960410 quejiacheng@cindasc.com
LILRE4E AR R 4% 13051504933 giliyuan@cindasc.com
R AE I & A+ 17687659919 luyuzhou@cindasc.com

LR 45 ot 18340820155 weichong@cindasc.com
S R4 E LS 15501091225 fanrong@cindasc.com

LXK 4HE FeAfr 18513322185 migiao@cindasc.com

QLR A FiE 13552992413 lijial@cindasc.com

LR 4 E AR 15690170171 zhaolangi@cindasc.com
LR 4 E KA & 18810718214 zhanglanxi@cindasc.com
LILE A4 E EX/s ) 18735667112 wangzheyu@cindasc.com
EARHELE 3% 13718803208 yangxing@cindasc.com
EARRAES RN E3 15800476582 wuguo@cindasc.com
ERRXHE e A2 15618358383 guopengcheng@cindasc.com
LR KAE A% 18702173656 zhuyao@cindasc.com
AR HE ) 13524484975 daijianxiao@cindasc.com
ERRAE 77 A 18721118359 fangwei@cindasc.com

AR RXHE AR 18717938223 yuxiao@cindasc.com

AR RXAHE B 15026867872 lixianzhe@cindasc.com
EERRAE IME 18610826885 suntong@cindasc.com

ek K AKE il 15957705777 jiali@cindasc.com

LR RHE EX 3 18217448943 wangshuang3@cindasc.com
AR HE P 15261855608 shimingjie@cindasc.com
A RAKE &% 13337798928 caoyixing@cindasc.com

AR RAE EX" 33 15942898375 wangheran@cindasc.com
EHEAEL S I¥mMm 13530830620 wangliuyang@cindasc.com
EhXAE LR ;Y-8 15986679987 chenchen3@cindasc.com
ETHRAEIN LR IME 17727821880 wangyufei@cindasc.com
EHRAE 3189 13620005606 liuyun@cindasc.com

e X4HE HiE 13794480158 hujieying@cindasc.com
S RAE FRRIK 13570594204 zhenggingging@cindasc.com
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EHRHE
EHRHE
T
T
EHRHE

15152283256
18300030194
15521067883
13923488778
15308134748

liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com
zhangjialin@cindasc.com

songwangfeiyi@cindasc.com
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%RAEMRA
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WA A
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FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3R F R TR A,

VR 5 ER
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FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
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