20224 04H 27 H

=] = JIE 75

SINOLINK SECURITIES

B > EAFRARE
HEREAEFILP S
AOAVAR L 3 =
S3¢B%{R (605005.SH) SEN ( 4E517F4R ) 23] B
WM ( AKRT): 1358 T = DIRE > VA = = W
’ FERBANKRREP, FRELHUAZHEK
T 3% % 4E (AR F)
ERA(MLIR) 404 LG REBH AR TF)
&L AT AR (L) U # B 2020 2021  2022E  2023E  2024E
&a(fe ) ] 54.88 .y A(F 7 1) 1,202 1,422 1,736 2,266 2,753
A BRI & RAK(TT) 28.59/13.58 g Adgk % 2.10%  18.32%  22.06%  30.54%  21.48%
PR 300 154k 3784 JaE4A)H(E % ) 190 195 260 347 416
LiEdgH 2886  Ja4A)Eg K 44.23% 2.75%  33.30%  33.48%  19.90%
PRI A () 0.526 0.486 0.643 0.859 1.029
AR (7) REEH(E T BRETRAAERAST 0.70 0.31 1.09 0.83 1.07
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,177 1,202 1,422 1,736 2,266 2,753 i 86 164 152 341 416 565
PR 21% 18.3%  22.1% 30.5%  21.5% JE M BIR 338 410 438 442 577 701
EX=RZ 73 -823 -776 982  -1,177 -1,521  -1,848 &5 260 292 468 435 542 658
%4 £ HN 69.9%  64.5%  69.1%  67.8% 67.1%  67.1% Bk v 14 13 69 62 65 68
ER) 354 426 440 559 745 906 A KE 698 880 1,126 1,280 1,600 1,992
%4 £ M 30.1%  35.5%  30.9%  32.2% 32.9%  32.9% %.& 7~ 54.4%  60.5%  62.7%  64.4%  68.7%  73.5%
b Fa B n -8 -9 -7 -9 -1 -14 L RSy 0 0 0 0 0 0
Yo £ £ AN 0.7% 0.7% 0.5% 0.5% 0.5% 0.5% B & % 488 484 575 626 646 637
44 & A -45 -40 -31 -38 -50 -61 %.& 7/ 38.1% 33.3%  32.0% 31.5% 27.8%  23.5%
% £ HA 3.8% 3.3% 2.2% 2.2% 2.2% 2.2% K= 80 79 75 76 77 77
5 32 % A -103 -101 -120 -148 -193 -234 EARDE 584 574 670 707 728 719
% £ HA 8.8% 8.4% 8.5% 8.5% 8.5% 8.5% %.& 3~ 45.6% 39.5%  37.3%  35.6%  31.3%  26.5%
B & 3% -54 -60 71 -90 -120 -149 #E & 1,282 1,454 1,797 1,987 2,328 2,711
Yo £ £ A 4.6% 5.0% 5.0% 5.2% 5.3% 5.4% %2 {15 81 48 15 0 0 0
6. A4 7T #)98 (EBIT) 143 216 210 275 372 449 JLAF BR 128 161 186 213 275 335
%4 £ A 12.2%  18.0% 14.8% 15.8% 16.4%  16.3% b RS Ak 93 102 100 18 154 186
5 5% -7 -7 -3 3 5 6 A RAT 302 31 301 331 429 521
Y% & KA 0.6% 0.6% 0.2%  -02% -0.2%  -0.2% * Rk 0 0 1 1 1 1
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EE e 0 1 3 3 3 3 HE R ARE 925 1,090 1,434 1,653 1,896 2,187
YA A F)H 0.0% 0.4% 1.3% 1.0% 0.8% 0.6% o A 361 361 401 404 404 404
5 W A 147 217 219 295 394 473 * 4 BeAiE 338 486 616 798 1,041 1,332
Bk A F 12.5%  18.0% 15.4% 17.0% 17.4%  17.2% bR R ARG 0 0 0 0 0 0
ERE NS 2 1 0 0 0 0 R AR ARSI 1,282 1,454 1,797 1,987 2,328 2,711
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LEES 12.7%  18.1% 15.4%  17.0% 17.4% 17.2% b & 5
PIr 4% #L -18 -28 -24 35 -47 57 2019 2020 2021  2022E  2023E  2024E
1R F 12.2%  12.7% 10.8%  12.0% 12.0%  12.0% #4845
4 A1) i 132 190 195 260 347 416 kA 0.365 0.526 0.486 0.643 0.859 1.029
D HOR R AR 0 0 0 0 0 0 B IR 2.563 3.022 3.576 4.091 4.692 5.412
)3 B TBAN8) 84 F1E 132 190 195 260 347 416 B R B ENEAR 0.864 0.698 0.308 1.090 0.833 1.066
A E 11.2% 15.8% 13.7% 15.0% 15.3%  15.1% A PR RRA 0.000 0.000 0.150 0.193 0.257 0.309
=R E
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2019 2020 2021  2022E  2023E  2024E Y Wt &£ 10.26% 13.05% 10.85% 13.08% 14.91% 15.35%
4 ) i 132 190 195 260 347 416 BN T AN B E 12.34% 16.36% 12.74% 14.61% 17.23% 18.04%
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3E 94 H ok 15 19 110 108 139 169 T E RSP KE -1.78%  2.10% 18.32% 22.06% 30.54% 21.48%
ElZ gl & 7 12 -1 -7 -3 -3 EBIT 3 k% 1.06% 50.97% -3.00% 30.89% 35.25% 20.72%
T iE KT 59 -69 -180 79 -146 -152 %A KR 14.22% 44.23%  2.75% 33.30% 33.48% 19.90%
2 EH LR 312 252 124 441 337 431 B RE -0.98% 13.42% 23.56% 10.60% 17.15% 16.44%
AT E -130 -113 -204 -160 -160 -160 K EEERH
% -4 3 -50 0 0 0 JI M TR AR JEYEE R S 83.3 90.5 85.2 70.0 70.0 70.0
B 0 1 3 3 3 3 B B A RE 129.0 129.9 141.2 135.0 130.0 130.0
% K ESHALAR -133 -109 -251 -157 -157 -157 JI A TR JEYAE R S 53.8 66.2 62.5 65.0 65.0 65.0
PR AR S 0 0 227 37 0 0 SR SRR AL 17.7 111.2 108.4 99.5 79.5 64.2
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Eat) -1 29 77 79 -104 -125 # R AR R ARG -0.92% -10.65% -12.92% -23.59% -24.52% -28.05%
K& SRR -166 -62 117 93 -104 -125 EBIT A &R 424k 19.6 32.7 67.5  -103.0 -78.4 -72.0
e 3 14 79 -13 190 76 149 F7 fifkE 27.84% 25.00% 20.17% 16.81% 18.55% 19.31%
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