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FTE2M S84 2020A 2021A 2022E 2023E 2024E
BAIPAN(EFZL) 1,693 1,925 2,275 2,744 3,306
¥K % YoY % 25.0% 13.7% 18.2% 20.6% 20.5%
)2 8, 3] A A 206 221 308 391 489
(87 )
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SRR 2020A  2021A  2022E  2023E  2024E S FE 2020A 2021A  2022E  2023E  2024E
AR 1062 1,139 1,292 1,429 1,721 FLEHN 1693 1,925 2,275 2,744 3,306
s o A =
R 117 197 164 229 397 EAAK 951 1,148 1,449 1,735 2,077
EL’H;%?-#% 0 0 0 0 0 %ﬂﬁi’f&l‘ﬁﬁn 16 16 20 25 30
JSRESL SN 124 145 171 195 227 AE A 287 388 319 384 463
FH Rk 22 27 36 42 48 S 61 65 80 93 109
A5 395 585 582 623 704 AR 45 55 59 71 83
L) 403 185 339 340 345 W45 -3 -3 5 -4 6
FRHE > 1124 1259 1464 1678 1,843 AR ST -90 0 0 0 0
K RARA 0 0 0 0 0 BRI E 9 9 1 14 17
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fﬁf‘ P 827 843 1065 1268 1449 A 7 6 7 8 10
AR R 105 103 114 124 134 FLAA 262 270 372 462 577
HAb 192 313 284 286 260 EE S 5 -9 9 2 2
T2 & 2185 2,398 2,755 3,107 3,565 A1H & 257 261 363 460 575
B R A 239 276 392 433 496 PAF#L 51 40 54 69 86
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Py 2020A  2021A  2022E  2023E  2024E RN ALY 15 144 81 31 61
B BN 1,693 1,925 2,275 2,744 3,306 *e 84 13 9 2 1
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E N3]
;)]f’ﬁ@ 144 206 221 308 391 489 FALH 211 275 -329 -352 -322
Bl (%) 3.8% 7.6% 39.2% 26.9% 25.1% KK 77 230 -150 0 0
A% (%) 438%  40.4%  36.3%  36.8%  37.2% e 9 9 11 14 17
ROE% 10.8%  10.7%  13.3%  149%  16.2% FREHAER 68 62 67 -80 95
EPS (3% )(7T) 0.21 0.23 0.32 0.41 0.51 TR 0 0 0 0 0
P/E 70.14 65.20 46.84 36.92 29.51 13 0 20 0 0 0
P/B 7.61 6.96 6.23 5.50 478 TATA) B R8s 61 62 67 -80 -95
EV/EBITDA 5862  53.59 30.34 24.54 19.78 AR AR 31 79 -33 65 168
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HABHEBRA
e A FAL A
SEHE R FhAKA 13911026534 hangiuyue@cindasc.com
L RAEEE R % BH A 15601850398 chenmingzhen@cindasc.com
LR EINEN AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com
4k R 44 % & 17687659919 luyuzhou@cindasc.com
4k X 44 & Hof 18340820155 weichong@cindasc.com
A R4 HR 15501091225 fanrong@cindasc.com
A R4 E Ak 13693249509 zhangjiajie@cindasc.com
AR ERLN EES 13718803208 yangxing@cindasc.com
LRREHEE X 15800476582 wuguo@cindasc.com
LR RAE ] M F2 15618358383 guopengcheng@cindasc.com
ek RAHE B3 13122616887 liruolin@cindasc.com
18 A R 4442 R 18702173656 zhuyao@cindasc.com
ek RAHE A F 13524484975 daijianxiao@cindasc.com
MR RAHE T B 18721118359 fangwei@cindasc.com
ek RAHE AR 18717938223 yuxiao@cindasc.com
MR RAHE Y 15026867872 lixianzhe@cindasc.com
R RAE FME 18610826885 suntong@cindasc.com
A RAEE i) 15957705777 jiali@cindasc.com
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LR RAE A 15261855608 shimingjie@cindasc.com

L ARAE & TR 13337798928 caoyixing@cindasc.com
eHRAEE LK ER g 13530830620 wangliuyang@cindasc.com
LHRMEINEE KR 15986679987 chenchen3@cindasc.com
HRAEHNEL IAE 17727821880 wangyufei@cindasc.com
1 R 44 E pUE] 13620005606 liuyun@cindasc.com

e R45E %A 13794480158 hujieying@cindasc.com

i R45E FRIRIR 13570594204 zhenggingging@cindasc.com
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