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FE2M 54547 2020A
T EPA(EHZT) 12,534
¥ K % YoY % 174.0%
)3 B8] A 3,810
(B 7 )

¥ K E YoY% 597.5%
LA F% 59.5%
AR ROEY% 36.4%
EPS(#Ei) (L) 9.80
& & PIE(4%) 16.94
4% PIB(1) 6.77

2021A
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= R A A H A A B & B4 HH A
LR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
RA KT 10,990 10,346 12,957 14,582 17,269 LR 12,534 8,037 9,955 11,870 13,872
ik v 4,163 4,274 6,847 8,106 10,400 ERISFN 5,070 4,028 5,006 5,955 6,961
SN & B UAAR
LR 0 0 0 0 0 _ 17 65 86 103 120
Wt A
K 844 776 791 976 1,140 A& %R 1575 1,989 2,339 2,766 3,191
AT 124 110 137 163 191 %32 % 437 454 597 712 832
B 1,216 1,597 1,509 1,550 1,621 & B R 411 298 478 546 638
H A 4,643 3,588 3,673 3,787 3,916 W %-5% 7 219 -107 -139 -188 -235
ek kg 2,012 2,921 3,206 3,468 3,619 BALR KA -240 -101 -15 -15 -15
KA AR SR
% S 13 17 17 17 17 B AHA 22 103 100 97 143
K 1,401 1,477 1,698 1,897 1,983 b 46 164 19 147 171
PRk v 208 266 270 274 278 E A 4,532 1,476 1,791 2,206 2,664
b 390 1,161 1,221 1,281 1,341 RIS NES 29 -13 -21 -21 -21
ety 13,002 13,267 16,163 18,050 20,887 FIP=RS ] 4,502 1,463 1,770 2,185 2,643
ik B3 2,427 2,075 3,474 3,513 4,114 P i34%, 680 225 273 337 407
42 Jfh 2 150 0 0 0 0 %A 3,823 1,237 1,497 1,849 2,236
JLAT 29 29 36 45 54 63 VR R 12 2 1 2 2
o7 A k2 &
FLATIRE 727 735 815 1,028 1,167 f;f;g"* L 3,810 1,239 1,495 1,847 2,234
bl
L) 1,521 1,304 2,614 2,432 2,884 EBITDA 5,074 1,643 1,623 1,986 2,340
R R 107 505 505 505 505 EPS (% 9.80 2.91 3.51 4.33 5.24
IS ETd 0 0 0 0 0
b 107 505 505 505 505 N ATA B4 E H A
R At 2,534 2,580 3,979 4,018 4,619 SRR 2020A 2021A  2022E 2023E 2024E
VR FRAR ZEEHA
% 14 12 14 16 18 bk 4,767 872 2,969 1,658 2,545
JEY-EE I 10,454 10,675 12,170 14,017 16,251 A 3,823 1,237 1,497 1,849 2,236
i & s 4
o 13,002 13,267 16,163 18,050 20,887 4718 b4 258 432 175 197 210
W 4-5% A -1 -63 0 0 0
TRM5H $am o HEHA 22 103 -100 97 143
A 7 7L
S FE 2020A  2021A  2022E  2023E  2024E TERAEET 481 -706 1,361 -327 209
Bk BN 12,534 8,037 9,955 11,870 13,872 FE 229 73 36 36 34
Bl 1740  -35.9%  23.9% 19.2% 16.9% EEEHR 4430 479 -396 -399 -251
]
gfﬁ" I 3,810 1,239 1,495 1,847 2,234 KL -327 -552 -466 -466 -364
FlEE (%) 52/7-5 675%  207%  235%  20.9% REER 4120 847 0 0 0
A% 59.5%  49.9% 49.7% 49.8% 49.8% e 17 184 7 7 1
(%) 5% 9% 1% 8% 8% H A, 8 0 6 3
ROE% 36.4%  11.6% 12.3% 13.2% 13.7% i?‘;’%ﬁ’% 3,348  -1,410 (] (] 0
B
%F;(S;éfﬁ 9.80 2.91 3.51 433 5.4 UK 3,503 0 0 0 0
b
P/E 16.94 28.33 20.25 16.40 13.56 I 150 0 0 0 0
4] 8K
P/B 6.77 3.29 2.49 2.16 1.86 ;‘:4:%11 % -102 -768 0 0 0
IS
RNA R
EV/EBITDA 13.16 19.16 14.81 11.47 8.76 HodR 3,691 -61 2,573 1,259 2,294
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K35 54 Fi R FA
SEHELR FHAKA 13911026534 hangiuyue@cindasc.com
KA RAEE B [% 80 A 15601850398 chenmingzhen@cindasc.com
LR ES LN P A2 18506960410 quejiacheng@cindasc.com
453k X442 AR 4E. 13051504933 giliyuan@cindasc.com
4L R 44 E I & A 17687659919 luyuzhou@cindasc.com
45 b X442 #of 18340820155 weichong@cindasc.com
A3k RAHE # 15501091225 fanrong@cindasc.com
de b R 4 T 13693249509 zhangjiajie@cindasc.com
LAR4EE SN FES 13718803208 yangxing@cindasc.com
AR ES RN * 15800476582 wuguo@cindasc.com
R RAE e A2 15618358383 guopengcheng@cindasc.com
LR RAEE Z Ak 13122616887 liruolin@cindasc.com
AR R AN KA 18702173656 zhuyao@cindasc.com
AR RAE #4175 13524484975 daijianxiao@cindasc.com
LR RAE 7 B 18721118359 fangwei@cindasc.com
e AR R AR A 18717938223 yuxiao@cindasc.com
AR RAHE FRY 15026867872 lixianzhe@cindasc.com
R RAEE IME 18610826885 suntong@cindasc.com
LR RAE R A 15957705777 jiali@cindasc.com
LARRAE B 15261855608 shimingjie@cindasc.com
LR RAE &Rt 13337798928 caoyixing@cindasc.com
L RA4ERE T e 13530830620 wangliuyang@cindasc.com
e RAE S &M I = 15986679987 chenchen3@cindasc.com
Ky RAE & E EIRE 17727821880 wangyufei@cindasc.com
A R4 E X8 13620005606 liuyun@cindasc.com
4 X442 # %A 13794480158 hujieying@cindasc.com
L RAEE FRIRIR 13570594204 zhenggingging@cindasc.com
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