pRIEE (300496)

NERR/ SR E

ECE S

MINSHENG SECURITIES

ARG SEEK, = R0 SRNTR

—hRIBIIA (300496) 2021 E—FE R SITF

RIRRE/ A

—. Tt

20214 4 A 28 B, 8] KA 2021 F—FF ML, TR 79112, FlHIE K 78.8%,
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BRI T 5 %% tabw

A /FE 2020 2021E 2022E 2023E
FLHAN (FF L) 2,628 3,660 4,793 6,038
HWKE (%) 43.8% 39.3% 31.0% 26.0%
V2 & BN S L AR A AN (B L) 443 673 916 1,209
HRE (%) 86.6% 51.7% 36.1% 32.1%
HIokHE (L) 1.08 1.59 2.16 2.86
PE (M) 126.6 86.1 63.2 47.9
PB 13.4 10.8 9.4 8.0
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) W 4 10 R B HE M IC K

FHEE (BA L) 2020 2021E  2022E  2023E EX JuP ECE 2020 2021E 2022E 2023E
=L S ON 2,628 3660 4,793 6,038 Bk H
2 R A 1,466 2,025 2,631 3312 AN K FE 43.8% 39.3% 31.0% 26.0%
B LA B A 7 10 13 17 EBIT ¥k % 94.0% 58.3% 41.1% 35.1%
AR 109 140 179 221 A K 86.6% 51.7% 36.1% 32.1%
%A 262 332 413 494 BRI
AR %R 403 550 705 844 ERIES 44.2% 44.7% 45.1% 45.2%
EBIT 381 603 851 1,150 b AREES 16.9% 18.4% 19.1% 20.0%
%5 R 6 (5) ) (13) B I s E ROA 8.0% 9.5% 11.3% 12.7%
R K 0 0 0 0 # ¥ 7 M & ROE 10.2% 12.6% 14.9% 16.6%
BN E 10 7 8 7 (o258 X
A AH 462 697 950 1,256 A E 32 26 2.8 32
ERT NS 0 0 0 0 R E 2.8 2.3 2.5 2.8
FIHEHR 462 697 950 1,255 Ae b 1.9 1.5 1.8 2.0
P AZAL 12 18 28 34 K= R 0.2 0.2 0.2 0.2
A 450 679 922 1222 BERE
2 & T8N 8] % 4108 443 673 916 1,209 K2 U K B B R 99.3 97.3 90.4 84.1
EBITDA 489 744 981 1,309 0 B A R S 53.4 80.0 72.0 727
B RS 0.6 0.6 0.6 0.7
kAR (BFL) 2020 2021E 2022E  2023E FREHAFE (L)
Uik 2087 2434 3147 3975 RS 1.1 1.6 22 29
R AR R E A 799 1112 1174 1361 R 10.2 12.6 14.6 17.2
TR 68 80 113 129 HR BT NER 0.8 1.4 2.6 2.7
AR 400 500 553 785 P R A 0.2 0.2 0.2 0.2
AR T~ 32 32 32 32 A5 HT
R T AT 3429 4231 5094 6392 PE 126.6 86.1 63.2 47.9
K AR AL 67 74 82 90 PB 13.4 10.8 9.4 8.0
R 421 595 850 1064 EV/EBITDA 62.9 431 327 25.2
R H = 251 181 127 89 (38 &% 0.2% 0.2% 0.2% 0.2%
JFRAF A 2128 2879 3028 3092
et aa 5558 7110 8122 9484
48 M K 311 311 311 311 i‘)&‘ﬁi%‘ w7 2020 2021E 2022E 2023E
R AT TR R B 2 A 152 183 256 310 A8 450 679 922 1,222
HAbF A AR 30 30 30 30 A7 18 A e 4 108 141 130 159
A A KA 1073 1605 1789 2022 FERELH (224) (215) 33 (237)
KA K 5 5 5 5 BEEHAER 327 609 1,088 1,147
F 4K I 5 A 93 93 93 93 Nl 406 159 271 215
eikH R AT 98 98 98 98 ELS (128) 0 0 0
Rk At 1171 1703 1887 2120 BEFEHAER (525) (159) (271) (215)
%A 423 423 423 423 BB R 1,701 0 0 0
Y RIEFRAL S 60 67 73 85 it 4 5% (90) 0 0 0
MR AR At 4387 5407 6236 7364 E R EHALR 1,530 (104) (104) (104)
RARA AL AR AR A 5558 7110 8122 9484 AL RE 1,332 347 713 828
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .
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