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. . BA% 2020A 2021A 2022E 2023E 2024E
(Haes: K RHRT N FRBMAN(TFL) 7,589 10,038 12,699 15,340 18,271
A A3k ) 20220511 £ % YoY % 0.0% 32.3% 26.5% 20.8% 19.1%
V3 3B 8) A1) 429 310 649 820 996
(B 7 7)
¥K % YoY% -2.5% 27.7% 109.1% 26.4% 21.5%
EFIEST) 15.7% 12.3% 14.7% 14.6% 14.5%
BRI ROEY% 8.3% 5.7% 10.7% 11.9% 12.6%
fAE AR A TR A 3] EPS(#i#)(7L) 0.61 0.39 0.82 1.04 1.26
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CINDA SECURITIES
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A R AR 3,360 5,405 5,508 6,023 6,518 Rz 34 28 58 72 89
#2 AR 1,794 2,780 2,787 2,775 2,684 A 429 310 649 820 996
JLAT 408 721 742 898 1,070 oV K AR 0 0 0 0 0
T AL K 569 772 950 1,149 1,370 =0 2N 429 310 649 820 996
b 588 1,132 1,029 1,201 1,393 EBITDA 841 730 1,207 1,426 1,642
e R Ak 568 1,001 1,001 1,001 1,001 EPS (4 0.61 0.39 0.82 1.04 1.26
KA 284 704 704 704 704
e 284 297 297 297 297 Noi TR B EFA
R At 3,928 6,406 6,510 7,024 7,519 SR 2020A 2021A  2022E 2023E 2024E
W e g Atz
- BRAA 0 0 0 0 0 ;‘i _';f R gy 126 359 729 859
i & i
JEY:E A 5,175 5,419 6,072 6,895 7,896 A 429 310 649 820 996
fjgﬂ”‘ 9,103 11,825 12,581 13,919 15415 104K 267 299 307 338 369
4% A 98 116 230 230 226
FEM 454 hyH FRARK 0 1 0 0 0
iy e
SR E 2020A  2021A 2022E  2023E  2024E TEFEE 509 -655 -847 -681 -757
SIS ST ON 7,589 10,038 12,699 15,340 18,271 e 30 57 20 22 24
Rl 0.0% 32.3% 26.5%  20.8% 19.1% BEEHR 1,307 -986 -500 -502 -502
5 NE
gfﬁ/‘* g 429 310 649 820 996 FAZ -1,234  -998 -500 -500 -500
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ASEAE LY ShAK A 13911026534 hangiuyue@cindasc.com
KL RAEEE S 9 A 15601850398 chenmingzhen@cindasc.com
R4 ES R W A2 18506960410 quejiacheng@cindasc.com
b R A2 AR T AR 13051504933 giliyuan@cindasc.com
IR AEE % & 17687659919 luyuzhou@cindasc.com
b R A2 3ot 18340820155 weichong@cindasc.com
b R Af & S 15501091225 fanrong@cindasc.com
b R A2 EE2 3 13693249509 zhangjiajie@cindasc.com
LARHBELY FES 13718803208 yangxing@cindasc.com
RRAEES G S X 15800476582 wuguo@cindasc.com
AR E [E) My A2 15618358383 guopengcheng@cindasc.com
KR RAE 25k 13122616887 liruolin@cindasc.com
AR RAE RFE 18702173656 zhuyao@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
R4 E T B 18721118359 fangwei@cindasc.com
R RAE B 18717938223 yuxiao@cindasc.com
AR E Y 15026867872 lixianzhe@cindasc.com
LR RAE FME 18610826885 suntong@cindasc.com
AR E ) 15957705777 jiali@cindasc.com
LHRAEELR ER 13530830620 wangliuyang@cindasc.com
HRAEES KN =4 15986679987 chenchen3@cindasc.com
e RAEE 384 EI@RE 17727821880 wangyufei@cindasc.com
e R4 E PR 13620005606 liuyun@cindasc.com
L R4 E H45)I 13699765009 xujinchuan@cindasc.com
e X A5 E ¥ 7E A 13794480158 hujieying@cindasc.com
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