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FE2M 54545 2020A 2021A 2022E 2023E 2024E
ZLERAN (57) 6,106 11,262 17,019 24,520 32,507
F] kb (%) 48% 84% 51% 44% 33%
VBRG] BAE (F7% ) 189 358 642 1,001 1,360
F] b (%) 27.7% 89.4% 79.2% 56.0% 35.9%
ZA1% (%) 20.2% 17.6% 17.5% 16.7% 16.4%
ROE (%) 10.1% 11.2% 17.1% 22.0% 24.2%
EPS (##% (L) 1.77 2.46 3.40 5.30 7.20
P/S 35 3.6 1.2 0.9 0.9
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1) ¥emeF2eb: NAMERANERXE TR, Bimid @ hgbRs, kAR
HEBREBAES NG RR T AR E, AN F 7 e, K% R £ L& T 2N,
N E) ARG KRG B B, JER 3% Z AR aa LS TR AL A, 3T TR AR B 0955 45 B Aok 4w,
KB EH R, KPBAGAA LR G IR,

2) 2ESBBEEE: SASKEBRFRA=EEREN+L A LS. L F s
“HBRE N7 EEOAAATL Knowhow. TBLE B AR P 69 IBARSE; SOLAT AL 509 68 A B &b
MBI SR B MRk 7 SR BT 6 RSG5, ARLAT A& SE 4t AL, 4 i oA ARt
AAE, BAKFHEAKERA, BT IR, DAL AAND, BT RBER T & ERTIL
THMCIR R T 5, RIRSF R LG 4EAR, 3T18 24 KRS B 48 /A B TR A FARE,
FERSFES . NE PRI REA LS, ARL LS. ODM k4. sim Fl4FREHH
W 5B A LR RMEE, KRN AESREFLLNE—TFT TE, KK .

> BATRERLITA

HIL A RIFEKTKE, NEMEAMIERARAL KD, REAHHLRE, £5H. 56
ERITMRERFLELFELMNYE, RERLEZTR KR, FitA35) 2022-2024 %20k
#4 170.19 1274 245.20 127, 325.07 127T, *T5 PS 4514 1.242. 0.94%. 0.912, #
S A 55 A 6.42 1270, 10.01 127 13.60 1270, EFHFFEANTIPA,

> ReEE
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-r"= 1A NnFSEE
CINDA SECURITIES
= R A A5 H A B & BB R
SRR 2020A 2021A 2022E 2023E 2024E 2R 2020A  2021A 2022E 2023E 2024E
il s 3,711 6,595 9,303 14,218 18,870 ik BN 6,106 11,262 17,019 24,520 32,507
ik 611 1,133 1,115 2,356 3,118 Bl R 4,871 9,284 14,033 20,435 27,178
5 e B b B A
A 0 371 560 807 1,070 W o 8 13 20 29 39
LK 872 1,574 2,331 3,358 4,452 A& %A 198 361 494 613 764
TRAH KR 88 121 183 267 355 TR A 184 266 340 478 634
A5 1,438 2,699 4,060 5,912 7,863 B 5 707 1,022 1,527 2,023 2,575
HAt 749 691 1.044 1.506 1.998 T 45 5% ) -41 =112 -9 21 -14
R K~ 890 1,545 1,985 2,346 2,644 BAR AR K A -22 11 0 0 1
* M AR % 40 44 44 44 44 R AR -4 -12 0 0 0
B 3= (4 572 1,136 1,601 1,985 2,301 H e 51 33 20 20 20
P2 i 94 118 107 96 86 E A 173 360 634 983 1,352
B:2tl) 184 246 232 221 213 ERIZN &S 5 1 -4 -4 -4
FERH 4,601 8,140 11,288 16,564 21,514 EURERS ] 179 362 630 979 1,348
R RAF 2,643 4,635 7,205 11,672 15,561 PR gL -10 3 -13 -23 -13
42 B 873 1,669 2,919 5,569 7,543 #AA 189 358 642 1,002 1,362
JLAT B 1,495 2,261 3,417 4,976 6,618 I HOE KR AR 0 0 0 1 1
AR AR 69 88 133 194 258 =P E= A 189 358 642 1,002 1,362
Hib 206 618 735 933 1,141 EBITDA 201 498 850 1,265 1,705
55 EPS e
R A1 89 295 295 295 295 _ ( 1.77 2.46 3.40 5.30 7.20
“F)(7L)
K 89 233 233 233 233
Hie 0 63 63 63 63 NERER A5 H B
et 2,733 4,931 7,500 11,967 15,856 SHFE 2020A  2021A  2022E  2023E  2024E
W ke BE Bt
7 R A A 0 1 1 2 3 ZEEHN -399 -488 -539 -593 -281
i SR
)2 g B o 3 1,869 3,208 3,786 4,595 5,655 HF)iE 189 358 642 1,001 1,360
iﬁﬁ o B 4,601 8,140 11,288 16,564 21,514 A7 18 P 99 206 225 303 367
w435 7 -19 -14 -9 21 -14
LR e
& £S5 o EEAR 4 4 1 -20 -20
* FA5H T A
SRR 2020A 2021A 2022E 2023E 2024E TERER 671 -1,071 -1,400 -1,887 -2,007
Bk BN 6,106 11,262 17,019 24,520 32,507 e =i 21 22 31 33
[ kb 48% 84% 51% 44% 33% BRESHN -289 -945 -644 -644 -644
E NE
gﬁ%"‘ 7l 189 358 642 1,001 1,360 ARt -551 -928 -665 -665 -665
Rl b 27.7% 89.4% 79.2% 56.0% 35.9% KA 40 44 44 44 44
}‘(“jjjff 20.2% 17.6% 17.5% 16.7% 16.4% i) 262 -17 20 20 20
()
ROE% 10.1% 11.2% 16.9% 21.8% 24.1% ERXEHA 700 1,959 1,166 2,478 1,688
%P)(S]éfﬁ 1.77 2.46 3.40 5.30 7.20 B R 9 1,070 44 0 0
/-
P/E 70.21 50.34 36.52 23.40 17.22 (EE 695 868 1,221 2,650 1,974
+ 51 8. 3%
P/B 7.10 5.62 6.19 5.10 4.14 j:gﬂ % -4 -42 -99 -172 -287
XS
NARAHE
EV/EBITDA 148 60 35 24 17 - 13 526 -18 1,241 762
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¥ 9, BELBERITLERIAT, PEARKFZFEAE. 2FEL, AHRERFEE, 2017-2020
F RGBT RGER. BHRIEHR, 2021 £ 1 AAFRIEFRFRF AT S, REFLZZTHLIDC &
bk, pEER bk, 56 F ks, BHFEME, B3k 2020 F wind “EMH/ATIT B H 1 L 2020 FH
BB BT BIEH 1 % 2020 F 21 B o ITT B34 3 4 2019 ST IRk
“RAEDHIT” BIZH 5 Lo

Bk, LFIEERFEBRFAL, REFLAL, FHRRT LERBKE MR LTS, AFTAEMRR
Fo 2020 12 A AMERIERFERFA b, AFABCERANLFLLNE, LEELERR,
BRR, BER. LIRS

Fwmm, R KFIEMAL, KAETEEL, 2021 F7 ARANBERIERAFRLTFLT S, KFBEZLLKRA

TR IAE, 2FETLAEKRN/ TS, FRRNKAE, =87 ki, ZHKRAFHNR.

HAAMHERREA
B3 #2 FH Lt
SEAE LK KA 13911026534 hanqiuyue@cindasc.com
AR AE LR FBR A 15601850398 chenmingzhen @cindasc.com
LR ESN LY HER 18506960410 quejiacheng(@cindasc.com
4o b X 45 1E AR AR 4R 13051504933 qiliyuan @cindasc.com
A b X A 4E [ & FF 17687659919 luyuzhou@cindasc.com
b R 4512 E 18340820155 weichong@cindasc.com
4o Jb R4 E B 15501091225 fanrong@cindasc.com
46 b X 45 1E = Ak 13693249509 zhangjiajie @cindasc.com
SRR EL S >4 13718803208 yangxing@cindasc.com
AR EEL EBE 15800476582 wuguo @cindasc.com
AR RAEAE e A2 15618358383 guopengcheng(@cindasc.com
AR R AEAE 2= 13122616887 liruolin@cindasc.com
ERRAE K% 18702173656 zhuyao @cindasc.com
e R XA E w4 F 13524484975 daijianxiao @cindasc.com
AR RAEE 7 B, 18721118359 fangwei(@cindasc.com
AR KA B 18717938223 yuxiao@cindasc.com
1 AR R 41 By 15026867872 lixianzhe (@cindasc.com
R RAE IME 18610826885 suntong@cindasc.com
A R RAKAE wh 15957705777 jiali@cindasc.com
Ao K42 & IH¥nm 13530830620 wangliuyang(@cindasc.com
AR ERESE HE 15986679987 chenchen3@cindasc.com
LHREEEHNLYE ETRE 17727821880 wangyufei@cindasc.com
ey RAKAE x| # 13620005606 liuyun @cindasc.com
Aoy R4 2 REE 13794480158 hujieying@cindasc.com
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