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K E YoY % 33.6% 49.9% 140.3% -3.1% 28.4%
V3 g £ ) A A 324 524 1,957 1,424 1,728
(A7)
¥ K E YoY% 74.8% 61.5% 273.5% -27.2% 21.3%
A £% 41.7% 41.4% 49.5% 42.1% 41.7%
HFRNGEE RO 9.6% 13.2% 33.5% 19.6% 19.2%
EPS(##)(7L) 0.61 0.97 3.60 2.62 3.19
12 kA AR A TR 3) W & & PIE(4%) 59.87 92.22 21.02 28.83 23.73
W14 & PIB(1%) 5.84 12.23 7.04 5.65 4.55
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K= A& ¥l BT A & BB
£t % 2020A 2021A  2022E  2023E  2024E 239 %  2020A 2021A  2022E  2023E  2024E
RAF - 2,182 3,211 4,818 6,261 8,830 FdEKN 2072 3105 7,460 7,227 9,277
®HR A 1,262 1,217 1,261 2,424 3,828 #LAA 1,208 1,821 3767 4,182 5,409
5l = RIS
R B 4R 0 0 0 0 0 , 6 14 34 33 42

Ao
R AT 2 401 1,035 1,830 1,917 2,505 B R 77 97 261 235 325
IR 17 33 59 67 88 EREA 227 290 597 578 765
B 430 757 1,443 1,624 2,117 LR 158 264 597 578 789
%A 73 169 225 229 292 W% 5% 43 2 -3 10 3
A AL K A
FRAXS” 5315 3351 5,038 5,858 6,248 A jf% 26 23 12 12 12
L us s, a2
=SS T 377 477 577 677 BEBUE 12 37 29 28
n
IS v 1,363 1,748 2,373 2,894 3,284 £ 14 21 7 6 16
R 89 131 160 193 225 2 b A5 352 566 2,240 1,633 1,977
E2) 837 1,095 2,029 2,194 2,063 AT 12 17 10 5 10
# &+ 4497 6,562 9,856 12,119 15,079 #1984 50 364 549 2,250 1,638 1,987
"k 984 2,119 3,411 4,158 5,361 P A3, 41 73 300 219 265
#2 I  K 144 390 400 800 1,000 e gk 323 476 1,950 1,419 1,722
S B U HRE AR
LA R4 218 515 929 1,035 1,369 3 1 48 7 5 6
5 /% E7 ]
R AE IR 295 596 1135 1257 1,651 Eij’; T a4 524 1957 1424 1728
{
E2) 327 618 947 1,066 1,340 EBITDA 388 617 2,526 2,025 2,429
s EPS (%
iR A 120 257 407 497 527 ) S’ 0.61 0.97 3.60 2.62 3.19
K% 107 24 124 164 144
F e 13 233 283 333 383 ALRER BT H A
Ak At 1,104 2,376 3,819 4,656 5,888 2HHFR 2020A 2021A  2022E 2023E 2024E
Y HRLFR A ZEEHA
. 2 205 198 193 187 ik 504 480 2,002 1,920 2,086

EY N A
AR 3,391 3,982 5,840 7,271 9,004 323 476 1,950 1,419 1,722
R AR A= BT R o

" 4497 6562 9856 12119 15079 WEBH 43 196 322 404 48
%5 A 50 27 32 47 66

& 2 H 454 B HH A LR E 10 27 11 12 .37
&% F  2020A  2021A  2022E  2023E  2024E o -30 296 296 41 187

B EJAN 2,072 3,105 7,460 7,227 9,277 #e 41 64 32 37 32

BRXFHIA
Ak (%) 336%  49.9%  140.3%  -3.1%  28.4% Z_} 420 916  -1,982  -1,200 -844
il

) N3
B’if‘]"“} T g 524 1,957 1424 1728 fAh%H 393 770 1879  -1,089  -732
Ak (%) 748%  615%  2735% -27.2%  21.3% KA E 24 156 110 110 -110

2AE (%) 41.7%  A1.4%  495%  424%  41.7% HA 12 9 7 = 2

ROE% 9.6%  132%  335%  19.6%  19.2% %z{f?i”‘ 52 350 23 442 163
i
Byoy 081 097 360 262 319 aE M 375 1 0 0
P/E 50.87  92.22 21.02 28.83 23.73 T 1127 415 110 440 180
P/B 5.84 12.23 7.04 5.65 455 ih;f; A a3 -83 137 47 66
PRGN
PR
EV/EBITDA 4892  78.11 16.14 19.77 15.97 g 100 .95 44 1,162 1,405

W %R G — N

% A RAE & E http//www.cindasc.com 2

SIAUESS

CINDA SECURITIES


http://www.cindasc.com/

v [N B
BF, EHTEE BT, bR KFAA, FRAZME, S FIEARLER, ARG HIEA, LHIEA, 2021
4 A NAZRAIERIRAE B A oA AF R B A S AR, R 3R AT 2015/2016/2017 537 M '5 B 24T L R AE A7 IT 5
SAIBE L/,

$EH, ARARR, LEXBRFRFHFME, LA PPC £ 4 F Parexel AF 5K CRO T4, 2021 FmAfZik
JEH, iR CXO 47 kAF 7,

EHE, ARAR, PEHZEAZFRIAAINLZEL, LR AFHELE, 2021 F 12 AmAfZRIiEH, x4
R ES D oFR#FHHiTLHF R,

Bit, AR, BaXkFRHEEME, 2 FEANMLEE, AR TESMNEFT I, 2022 FA{ZRiE4,
RTEHER . BRASHTLFT,

Zrk, BAR R, LEERFAEAMES TREAHRME, 2022 F 4 AANZRIER, RTET ST SRR
SIAE, B KIRIERF AT E A NI,

HAsHERRA
K3 54 Fi BR#A
AEMEEE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S Tk Bl A 15601850398 chenmingzhen@cindasc.com
B RXHEEAEYE A A AZ 18506960410 quejiacheng@cindasc.com
fILRKAEE AR AE 13051504933 giliyuan@cindasc.com
LR RE4HE I % A+ 17687659919 luyuzhou@cindasc.com
fILRKAEE ki 18340820155 weichong@cindasc.com
LKL BER 15501091225 fanrong@cindasc.com
R HE FER 13693249509 zhangjiajie@cindasc. com
FARHKEER 3% 13718803208 yangxing@cindasc.com
BARHENE S ES 15800476582 wuguo@cindasc.com
fRRHE M A2 15618358383 guopengcheng@cindasc.com
AR X AE 5 13122616887 liruolin@cindasc.com
EHREHE AR 18702173656 zhuyao@cindasc.com
fRRHE 8 H 13524484975 daijianxiao@cindasc.com
BRREAE 77 B 18721118359 fangwei@cindasc.com
ERREAHE A 18717938223 yuxiao@cindasc.com
R RAHE F 94 15026867872 lixianzhe@cindasc.com
ERREAHE Mg 18610826885 suntong@cindasc.com
LHREHE i) 15957705777 jiali@cindasc.com
EHRHELE ER ] 13530830620 wangliuyang@cindasc.com
EHRMENES [ R 15986679987 chenchen3@cindasc.com
EHEEEIEY EHRE 17727821880 wangyufei@cindasc.com
EH AR |4 13620005606 liuyun@cindasc.com
LHRE4E HE R 13794480158 hujieying@cindasc. com
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