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B FEEGEMREEIETR B A F I RER, BATLARELE TGRS, & B R @R
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CINDA SECURITIES
= R A B4 T F)E A& $45H A
SRR 2020A 2021A 2022E 2023E  2024E SRR 2020A 2021A  2022E 2023E 2024E
AR~ 33,745 32,001 36,410 42,532 49,530 TLEMAN 42082 46,163 40,018 46,794 55218
5P R4 11,098 12,368 20,320 23,669 27,267 Bk A 36,232 38,772 32,522 38,470 45,552
. ERIR R
WY ‘}—5 =4
BRGELSS 619 718 622 728 859 o 120 133 123 143 169
RLBCIEFK 9,405 11,106 9,063 10,598 12,506 HERA 690 759 940 1,029 1,215
AR 3,740 454 381 451 534 EREA 620 692 600 702 773
AR 6,430 5,584 4,475 5,293 6,267 ARA I 1,468 1,468 1,121 1,029 1,215
Ea) 2,454 1,770 1,549 1,793 2,097 W4 A 410 435 268 296 333
FAHKF 13400 13630 12985 12416 11,915 BAEBRKS 295 3852  -158 -158 -158
I A 2 £
}; st 449 733 733 733 733 B A 62 193 62 62 62
A
RS (& 8978 8424 7,885 7411 6,99 H 191 22 186 186 186
2 v 1,110 1,048 943 849 764 B AR 2491 267 4534 5214 6,050
e 2,863 3,426 3,424 3423 3422 EE S 14 -9 14 14 14
=&t 47,145 45632 49,395 54,948 61,445 Hi8 &5 2,504 258 4,548 5,228 6,064
Fsh Ak 18,017 15,027 14,871 16,484 18,405 B AFAL, 386 24 628 723 840
RS 1,191 3,451 5000 5000 5,000 #AIH 2119 282 3920 4504 5224
RLAY A 5,846 3,022 2,535 2,999 3,551 V% AR AR 96 110 157 180 209
N A< E7 =] IS
AR 4343 5157 4326 5117 6,059 ;j_g 0 08 72 a7 434 5015
H A 6,638 3,396 3,009 3,368 3,795 EBITDA 3,946 1,765 5,937 6,569 7,375
. EPS( %
FRAAE 4870 2866 2866 2866 2,866 F)(7L) 066 005 110 127 147
KA 499 1,906 1,906 1,906 1,906
-2 o /
4,373 960 960 960 960 N R ER SE A
RAfet 22,800 17,893 17,736 19,350 21,271 RIHFE 2020A 2021A  2022E  2023E  2024E
VB R AR ZEEFIHIN
o & 789 805 961 1,142 1,350 % 2,588  -547 6,923 4,453 4,822
A AR
AN 23466 26934 30,697 34,457 38,823 A AR 2119 282 3920 4504 5224
f;g*’ & 47,145 45632 49,395 54,948 61,445 A8 P 1,106 1,120 1,135 1,059 991
W 43 A 375 423 268 296 333
FEM 453 ] LELES 68 191 247 247 247
L3 75 7
ey 2020A  2021A 2022E  2023E  2024E FERFEE 1153 -1,883 2,027 1,293 -1,643
F g 42,082 46,163 40,018 46,794 55218 *E 209 -298 -179 134 164
( E) ;h 8.6% 9.7% -133%  16.9%  18.0% iﬁ’ﬁ’m 1,213 -850 243 243 243
(] BN
E NS
i;f,jﬁ;"‘ e 2,023 172 3,763 4,324 5,015 PRI -1,248  -1,296 -490 -490 -490
Rl 27%  -915% 2086.6% 14.9%  16.0% RABF 449 733 733 733 733
“g(”;lf“ 13.9%  16.0% 18.7% 17.8%  17.5% ) 414 -287 -485 -485 485
()
ROE% 8.6% 0.6% 12.3% 12.5%  12.9% iﬁ’éd’% 523 2,109 1,271 -861 -982
B
AP 0.66 0.05 1.10 1.27 1.47 TR AR H -10 3,733 0 0 0
#)(7T)
P/E 39.88  521.78 23.86 20.77 17.91 (e -19 2,414 1,539 0 0
P/B 3.44 3.33 2.93 2.61 2.31 j:gﬂ L 7 742 268 -861 -982
EISN
EV/EBITDA 28.98 64.80 19.26 17.41 15.51 e 852 712 7,952 3,349 3,597
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LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
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LR ERER A A2 18506960410 que jiachenglcindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
R4 E = B4k 13693249509 zhangjiajiecindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LEARHEINER 2B 15800476582 wuguo@cindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
SER4E I 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LEARHE ;A 13524484975 daijianxiao@cindasc. com
ERR4E 77 B 18721118359 fangweidcindasc. com
LARAE e 18717938223 yuxiao@cindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
REAE PR 15261855608 shiming jie@cindasc. com
LHRAEEEY EEME 13530830620 wangliuyanglcindasc. com
HRAELESNEY [% & 15986679987 chenchen3@cindasc. com
LHREEENENR IRE 17727821880 wangyufeificindasc. com
LHRE4E x84 13620005606 liuyun@cindasc. com
e K4KE YEH 13794480158 hujieyingdcindasc. com

FRERE — R AT AR EE http//www.cindasc.com 7



http://www.cindasc.com/

S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARSEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

Zﬁ«fﬁ%%%%%iiiﬁﬁ%ibT’]’E"’?é@&&\\ﬁ%&%%‘] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABESE, AR H SAAL A d B S K IEF R I AL AT 69 49 38 0F R A i,
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