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> BRI EZTRE: AT 8] 2021-2023 4 A)E 9 AR 3.21
L. 454 1L A= 6.42 1L, a5t 69 EPS 4 A% 3.25 /L. 4.60
TR F= 6.50 TIRL, 3R L AT PE 9514 69 1. 49 4&4= 35 1%,
WH CENT R,

> R EF: ATLEE B A, 47 LBOR TSR, R AR A

TR F AR 2019 2020 2021E 2022E 2023E
Bl ENN(E T ) 754 1,144 2,189 3,041 4,094
K E YoY % 28.7% 51.7% 91.4% 38.9% 34.6%
2B ENES FAEGEA L) 713 155 321 454 642
K E YoY% 45.4% 111.6% 106.7% 41.5% 41.3%
ERES) 31.0% 36.1% 37.5% 36.2% 35.9%
H %A F ROE% 16.3% 14.3% 23.8% 25.2% 26.2%
EPS(## ) (L) 0.74 1.57 3.25 4.60 6.50
AR PIE(1Z) 0.00 50.49 69.31 48.98 34.67
W EE PIB(12) 0.00 7.20 16.47 12.32 9.09
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SHER 2019 2020 2021E  2022E  2023E 2%k 2019 2020 2021E  2022E  2023E
RAF 1,318 2,801 3,676 5,034 6,769 Fd g 754 1,144 2,189 3,041 4,004
®HEe 128 284 324 611 1,105 b A 521 731 1,369 1,940 2,623
JA 22 0 0 0 0 0 BURAR 4 9 18 25 34
B 329 374 540 750 1,009 HiE % R 36 50 94 131 176
A2 16 50 68 97 131 T 53 73 139 193 260
B 591 1,282 1,875 2,658 3,593 BEE B 52 70 94 128 164
e 252 811 870 919 931 %% A 7 9 12 13 12
FRHFE 62 178 240 263 277 B S -3 -50 -81 -86 -99
kgt 0 0 43 48 53 BESKE O 6 11 15 20
Iy 20 21 24 26 29 £ 6 21 21 -16 5
TR 26 38 42 46 50 % 3 #)3 85 179 371 525 742
A 16 119 131 143 145 Ha k-3 0 0 0 0
=St 1,380 2,980 3,916 5,298 7,046 #1988 50 82 179 371 525 742
Atk 923 1,880 2,555 3,482 4,588 B, 10 24 50 71 100
R = 267 340 345 350 355 A 73 155 321 454 642
AT 24 38 198 262 372 503 SHBEAR -1 0 0 0 0
A 347 591 750 1,063 1,437 REEAE 73 155 321 454 642
A 271 750 1,197 1,696 2,293 EBITDA 103 220 482 631 845
FRFAE 5 10 10 10 10 EPS (% 0.74 157 3.25 4.60 6.50
K 4% % 0 0 0 0 0
Hie > 10 10 B B AEREL $LEFA
f A 928 1,890 2,565 3,492 4,599 2%k 2019 2020 2021E  2022E  2023E
b HEF A 1 0 0 0 0 BEEHA 23 153 177 324 526
& £
)2 BANE 451 1,090 1,351 1,806 2,448 A3 73 155 321 454 642
NAFAREF 1,380 2,980 3,916 5,298 7,046 7 VB e A 15 9 7 7 7
&1
%% A 6 13 14 14 14
T2MHA L AR BAEHE 0 -6 -11' -15 -20
G v
Y 2019 2020 2021E  2022E  2023E S 99 226 214 217
sl g 754 1,144 2,189 3,041 4,094 e 24 80 72 77 100
At 28.7%  51.7%  91.4%  38.9%  34.6% BEEHAL 7 595 70 27 22
Ja g ANE 73 155 321 454 642 » 7 122 21 21 21
i%f'} | ) TAZH
Al 454%  111.6% 106.7% 41.5%  41.3% K HE 0 -478 63 25 25
EXE 31.0% 36.1%  37.5%  36.2%  35.9% 6 15 19 24
(%) H i
ROE% 16.3%  14.3%  23.8%  252%  26.2% EHEHA 67 528 68 9 9
gs‘(wx 0.74 157 3.25 4.60 6.50 P 0 538 0 0 0
#)()
P/E 0.00 50.49 69.31 48.98 34.67 e 49 48 5 5 5
s 0.00 7.20 16.47 12.32 9.09 s ARS8 -44 73 -14 -14
1.34 35.00 4624 3485 2546 AERAHE g3 84 39 287 494
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T, SR KRFrbaFmt, T EEoink, PREERIERF T RE PSP TAL AT
Ry B BRIEFAARIE ST AR A TA, 2020 5 3 A Au NI IR, I RAURIE & AT LA 7 AR .

N2, HIZFTH KFEGRFHAE, 2017 S AIZHIERT L PO,

FAHARAR BT LA 5

XEX, PEAFERFHHIAML, GAEWEIERT TR P OIARIRZAT LA 5
MNATRIEFR, K EHIRIE EAT LA R,

WAL RARBGE AT LA 5 R, BLAA

, 2020 %6 A

pal

HAMHERKRA
K3 ¥ A FH WR A
AEME LR #hAk A 13911026534 hangiuyue@cindasc.com
LR ESEL (EHITHE) [% BF A 15601850398 chenmingzhen@cindasc.com
IR E A E AL 18506960410 quejiacheng@cindasc.com
XA E X B e 13816799047 liuchenxu@cindasc.com
1k X4 TR 13051504933 giliyuan@cindasc.com
b X4 E % & - 17687659919 luyuzhou@cindasc.com
fe R KANE &) 8 0 (24 14F) 3% 13718803208 yangxing@cindasc.com
R REAE * 15800476582 wuguo@cindasc.com
LARRAE AL 15618358383 guopengcheng@cindasc.com
P HRRAE Z 5 13122616887 liruolin@cindasc.com
R REAHE R F 13524484975 daijianxiao@cindasc.com
L RAHE B % ER- A 13530830620 wangliuyang@cindasc.com
fem KA E % B 15986679987 chenchen3@cindasc.com
e RAEE EIRE 17727821880 wangyufei@cindasc.com
X E EX 15999555916 wangzhiming@cindasc.com
e RA4HE 12] 4% 13229465369 yanna@cindasc.com
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