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T &M 54847 2020A 2021A 2022E 2023E 2024E
Bl BN 8,216 20,699 21,984 28,034 37,686
) P (%) -5.3% 151.9% 6.2% 27.5% 34.4%

)2 B, BR8] A 138 3,340 3,466 4,545 5,733
) P (%) -48.9% 2320.0% 3.8% 31.1% 26.1%

24 % (%) 17.4% 25.0% 29.9% 27.2% 27.0%
ROE(%) 1.1% 17.6% 15.5% 16.9% 17.5%
EPS (#:) (L) 0.06 1.56 1.62 2.12 2.68
P/E 279.97 21.03 15.42 11.76 9.32

P/B 3.11 371 2.39 1.98 1.64
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7= ik $l5 BAL FiE & B A5 E 2
SR 2020A  2021A  2022E  2023E  2024E R 2020A 2021A  2022E  2023E  2024E
ik N 10,709 18,978 21,456 25,910 31,603 Ealk BN 8,216 20,699 21,984 28,034 37,686
it 3,083 9,295 9,439 9,825 10,244 s A 6,787 15519 15401 20,410 27,503
JoR & £ 78 35 37 47 63 AL B An 49 72 76 97 131
K 3,377 3,959 4,818 6,912 9,292 HEFA 218 205 400 394 608
FAT k2K 229 837 770 1,021 1,375 EEEA 505 654 1,024 1,096 1,614

B 1,622 3,043 3,587 4,753 6,405 K 5 R 393 716 906 1,062 1,490
H A 2,320 1,808 2,805 3,351 4,224 W %-5% A 279 654 318 201 64
AL~ 13,832 21,311 22,853 24,378 25,734 WAL KAt -76 -388 -124 -159 -203
K PAIE T 2,751 6,325 6,325 6,325 6,325 FRAIE 389 2,389 703 673 754
EHE (L) 5,823 7,463 8,122 8,873 9,494 H A 11 -183 289 340 273
I H = 841 1,627 1,674 1,698 1,733 2 b FiH 309 4,699 4,727 5,628 7,100
b 4,417 5,895 6,732 7,482 8,182 ESITIN S -46 24 0 0 0
= et 24,541 40,288 44,309 50,288 57,337 F)i8 BB 263 4,674 4,727 5,628 7,100
A Fitk 6,850 13,309 12,946 13,583 14,152 P A3AL 58 1,104 1,040 844 1,065
Rl E 2,597 4,339 2,000 0 -2,603 %A 205 3,570 3,687 4,784 6,035
LAY Z IR 1,177 1,250 2,321 3,076 4,144 PE- 3 & X 67 231 221 239 302
JLAT R 1,619 2,321 3,291 4,473 6,028 )2 B BE) AAE 138 3,340 3,466 4,545 5,733
E: 1) 1,457 5,398 5,334 6,034 6,583 EBITDA 838 4,609 4,412 5,093 6,518
k730 5 b 3,783 7,629 8,326 8,883 9,329 EPS (%4) (L) 0.06 1.56 1.62 212 2.68
KAfas 2,673 3,370 4,067 4,624 5,070
b 1,110 4,259 4,259 4,259 4,259 NERTE P e
R et 10,633 20,938 21,271 22,467 23,481 SRR 2020A 2021A 2022E  2023E  2024E
Y HIE AR A 1,499 422 643 882 1,184 ZEENNER 329 -364 3,110 2,851 3,463
)2 B AEE) AR 12,408 18,928 22,394 26,939 32,672 A 205 3570 3,687 4,784 6,035
R A AR 24,541 40,288 44,309 50,288 57,337 Hr 8 4 5175 1,075 236 118 177
W 455 A 382 690 413 321 213
T EW S 454 $45: BHAL FFARE -389 -2,389  -703 -673 -754
EX SLP EEEo 2020A  2021A  2022E  2023E  2024E TERELS -642  -4,183 -465 -1,573  -2,295

Bk BN 8,216 20,699 21,984 28,034 37,686 te 198 872 57 -126 88

R He (%) 5.3% 151.9%  6.2% 275%  34.4% B FDNER 662  -3,540  -910 -701 -674
V28BN E) A 138 3,340 3,466 4,545 5,733 TR 610 -1,343 -1,776  -1,524  -1,578
B Ho (%) -48.9% 2320.0%  3.8% 31.1%  26.1% K% 2,156  -3,279 0 0 0
241 % (%) 17.4%  25.0%  29.9%  27.2%  27.0% H A -884 1,082 867 823 904
ROE(%) 11%  17.6%  155%  16.9%  17.5% EREHIAR 466 10,047 -2,056  -1,763  -2,370
EPS (#i#%) () 0.06 1.56 1.62 2.12 2.68 T 10 3,242 0 0 0
P/E 279.97  21.03 15.42 11.76 9.32 FEEN 78 5335 -1,642  -1,443  -2,158
P/B 3.11 3.71 2.39 1.98 1.64 XA &R 556 -590 -413 -321 -213
EV/EBITDA 38.00 15.92 12.42 10.40 7.73 IG5 3G iR 519 6,116 144 386 418
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K&, #ER %‘%ﬁu%ﬁ.ﬂa%ﬂ% DA, FRMZKRFERME, GTHEASIEALS L SIHFRR, 2020 5F
A NAZF ulifz‘fﬁﬂi‘#"d, 0T )RR R AT AT .
HRIG, ARG A IRET LA, FRRFRRF LML, FAEMEIERTE BT AT EEEE, 2022
FANAZTRAEFRA R F S, R IR G A RAT AT R o
HASHERRA
X 3, A FM wE AR
AEAEER FhAK A 13911026534 hanqiuyue@cindasc.com
LR RAEEL R ViR 15601850398 chenmingzhen@cindasc.com
KIRAE)E N (A 18506960410 quejiacheng@cindasc.com
b R4 E AR AR 13051504933 qgiliyuan@cindasc.com
4L R4 £ & & A 17687659919 luyuzhou@cindasc.com
I R4 E ot 18340820155 weichong@cindasc.com
4L R4 £ #E 15501091225 fanrong@cindasc.com
LARAELY ke 13718803208 yangxing@cindasc.com
LERAESER 23 15800476582 wuguo@cindasc.com
LRRAE E mefz 15618358383 guopengcheng@cindasc.com
e HRRAEE 2k 13122616887 liruolin@cindasc.com
LRRAE K& 18702173656 zhuyao@cindasc.com
e HRRAEE KA 13524484975 daijianxiao@cindasc.com
LRRAE 7 B 18721118359 fangwei@cindasc.com
e HRRAEE ArER 18717938223 yuxiao@cindasc.com
LR RAEE ey 15026867872 lixianzhe@cindasc.com
e HRRAE FME 18610826885 suntong@cindasc.com
Ao R R A2 i) 15957705777 jiali@cindasc.com
L RAEE LR R 13530830620 wangliuyang@cindasc.com
glivyang
L RA5ES LS =4 15986679987 chenchen3@cindasc.com
tHRAESER IME 17727821880 wangyufei@cindasc.com
A6 ) X 44 & x| # 13620005606 liuyun@cindasc.com
L X452 #F45) 13699765009 xujinchuan@cindasc.com
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