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D QN G
CINDA SECURITIES
T E2WHBIR 2020A 2021A 2022E 2023E 2024E
B EBN(E T ) 1,426 2,007 3,049 3,803 4,737
3K E YoY % 10.8% 40.7% 51.9% 24.7% 24.6%
V3 & o 8] % AVE (B 7 L) 164 220 319 442 601
3K E YoY% 30.9% 34.5% 44 8% 38.5% 35.9%
ERUEST) 48.9% 46.2% 44.6% 45.0% 45.4%
# 7 i E F ROEY% 9.0% 10.9% 8.8% 10.8% 12.8%
EPS(H#7%)(7L) 0.57 0.77 1.11 1.54 2.09
T B F PIE(HE) 136.52 88.20 38.41 27.73 20.40
14 & PIB(1F) 12.28 9.62 3.36 3.00 2.62
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= hk ¥A5HH A Al & 45 H F A
ey 2020A  2021A  2022E  2023E  2024E aitE g 2020A 2021A  2022E  2023E  2024E
R~ 1,273 1,434 3,215 3,305 3,638 ZL BN 1,426 2,007 3,049 3,803 4,737
Uil 669 513 2,198 2,046 2,081 2k A 729 1,080 1,688 2,090 2,585
Bl 2 3 0 2 3 3 4 ERI 4 8 8 13 16 20
it A
A 379 781 835 1,042 1,298 HEH R 251 316 473 578 706
A2 23 37 51 63 78 %18 % f) 165 214 323 396 483
X 12 25 39 49 60 K &R 08 150 223 270 327
E) 190 76 89 102 118 T4 % R 2 0 1 0 2
EN S e 840 1,347 1,394 1,891 2,336 BALB K A 0 0 0 0 0
i+
K HARARAZ 0 0 0 0 0 B AFME 0 2 1 1 1
R (B 530 941 921 1,001 1,061 £ 14 18 28 41
1)
R % 74 102 106 110 114 2 0 Al 186 240 348 483 657
Ea) 237 304 367 780 1,161 IR 0 1 1 1 1
% it 2,113 2,781 4,608 5,195 5,974 #1398 855 186 241 349 483 657
Fsh At 246 679 884 1,029 1,208 B 1A, 23 21 30 42 57
FEEREE 0 215 215 215 215 &A1) 164 220 319 442 601
R A 24 0 0 0 0 0 R AR 0 0 0 0 0
R AF I 58 141 208 258 319 JaEENE 164 220 319 442 601
£ 188 323 461 556 674 EBITDA 300 432 531 675 857
kA A% 47 82 82 82 82 EPS (% 0.57 0.77 1.11 1.54 2.09
* % 0 0 0 0 0
Hfe =l e e e e RAERTER ¥i5:HF T
AkaH 293 761 966 1,111 1,290 AHEE 2020A 2021A  2022E  2023E  2024E
VR F AR 0 0 0 0 0 BEEHIL 172 47 634 571 756
R
)3 BN 8 IE A 1,821 2,020 3,642 4,084 4,685 A 164 220 319 442 601
AfkAeRE RS 2,113 2,781 4,608 5,195 5,974 718 4 126 194 201 221 241
%% R 5 11 11 11
LA AR 0 -2 -1 -1 -l
TE2M S 75 7
SHER 2020A  2021A  2022E  2023E  2024E wiEheE 145 -400 109 -96 -120
b BN 1,426 2,007 3,049 3,803 4,737 tw 23 29 -6 -6 26
_ 10.8%  40.7%  51.9%  24.7%  24.6% BEEHL 305 -385 242 711 711
Bl (%) .
&R
V3 B B 3) A 164 220 319 442 601 " -292 -488 -234 -704 -704
| TR
A (%) 30.9%  345%  44.8%  385%  35.9% S E S -103 101 0 0 0
0, 0, 0, 0, 0, - - -
LA (%) 48.9%  46.2%  44.6%  45.0%  45.4% i 0 1 7 7 7
ROE% 9.0% 10.9% 8.8% 10.8%  12.8% EhEHA 626 173 1,293 -11 -11
EPS ()(2) 0.57 0.77 1.11 1.54 2.09 AR 785 0 150 0 0
P/E 136.52  88.20 38.41 27.73 20.40 2% -153 215 0 0 0
- 12.28 9.62 3.36 3.00 2.62 I A 83 -6 -40 -75 il il
M8
AR S } -
EV/EBITDA 17.49 20.99 19.49 15.57 12.21 5 404 166 1,685 151 35
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i UNbT
X2, IMEFRH RFLaRFAE, 2017 S AFRIERF LTS, THERKIEITLAFRLR, A EHII
BT LA T
XA, E#ZGEKRFH ) TALME, 2021 Fho NG RIERTF LTS, AARFIARILEIT LA Ao
HADSHEBKRA
K 3% EI¥ A FH wR A
AEHEER $hAk A 13911026534 hangiuyue@cindasc. com
LR HE LY [% o A 15601850398 chenmingzhen@cindasc. com
R AHE S| 8% 17 5 AT 18506960410 que j iacheng@cindasc. com
fedb X A& FIETR 13051504933 qi |l iyuan@cindasc. com
b X A5 [& & A 17687659919 | uyuzhou@c indasc. com
b X A& E R 18340820155 we i chong@cindasc. com
£ R 4HE o 15501091225 fanrong@cindasc. com
b X 45 E F A 13693249509 zhangjiajie@cindasc. com
EERKELY % 13718803208 yangxing@cindasc. com
R R AE &) 8% 3 15800476582 wuguo@c i ndasc. com
EAERAE [E M AL 15618358383 guopengcheng@cindasc. com
EHRREHE 25 13122616887 liruolin@cindasc. com
£ HERAHE KRR 18702173656 zhuyao@cindasc. com
£ HERAHE A 13524484975 dai jianxiao@cindasc. com
AR E T B 18721118359 fangwei@cindasc. com
R X AE ArBR 18717938223 yuxiao@cindasc. com
ek RAE R4 15026867872 l ixianzhe@cindasc. com
£ HERAHE FME 18610826885 suntong@cindasc. com
AR RAE il 15957705777 jiali@cindasc. com
EHREHEEYR ERc R 13530830620 wang | iuyang@cindasc. com
e KAKE & 80 %R 15986679987 chenchen3@cindasc. com
) RAHE & E % IdE 17727821880 wangyufei@cindasc. com
iy X 45 4E x84 13620005606 | iuyun@cindasc. com
B XAKE CRER: 13794480158 hujieying@cindasc. com
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