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FE2M 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (T 7 ) 1,628 3,023 4,601 7,584 10,690
3K E YoY % 48.3% 85.8% 52.2% 64.8% 41.0%
V3 BB 5) 4 A 333 413 655 1,107 1,621
(@7 7)
K E YoY% 61.1% 24.2% 58.6% 68.9% 46.5%
ERIE7S 32.9% 24.1% 26.2% 25.7% 26.1%
HRTHERE ROE% 10.0% 11.3% 14.5% 19.6% 22.3%
EPS(#i%) (L) 0.53 0.66 1.05 1.77 2.59
A E PIE(Z) 58.84 75.55 38.51 22.80 15.56
4% PIB(1%) 5.89 8.55 5.57 4.48 3.48
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7= ik $hs: BH A FiE & A E 2
SR 2020A  2021A  2022E  2023E  2024E R 2020A 2021A  2022E  2023E  2024E
ik N 2,389 4,665 4,681 6,415 9,872 Bl BN 1,628 3,023 4,601 7,584 10,690
it 688 2,079 1,460 1,309 2,898 LR A 1,093 2296 3,397 5,635 7,905
Rt &= 0 0 0 0 0 AL B An 8 8 12 20 28
K 422 970 1,146 2,096 3,015 HEFA 12 21 46 76 107
FAT k2K 12 23 34 56 78 EEEA 70 76 147 220 299

B 434 920 1,362 2,259 3,169 K 5 R 58 129 221 364 513
E: 21 832 672 680 695 711 4% A 20 22 55 56 64
El ik 2,204 3,513 5,411 7,260 7,788 BARAR K A3t -3 -8 -8 -9 -10
K IABAIL 0 0 0 0 0 FRAIE 9 13 5 6 7
EHE (L) 988 1,797 2,825 3,793 3,846 E:1) 15 -8 23 41 60
PR 268 361 433 516 593 2 b FiH 388 467 743 1,253 1,831
2 947 1,355 2,153 2,951 3,349 ESITIN S 0 -2 -5 -6 -5
= et 4,592 8,178 10,092 13,674 17,660 F)i8 BB 387 465 738 1,247 1,826
A itk 1,177 2,735 3,544 5,686 7,631 P34 54 53 84 141 207
Rl E 100 735 835 935 1,035 %A 333 413 655 1,106 1,620
JLAT B 382 918 1,099 2,015 2,849 PE- 3 & X 0 -1 0 -1 -2
S AT KK 514 862 1,275 2,115 2,967 )3 N5 & A)E 333 413 655 1,107 1,621
E: 1) 181 219 334 621 780 EBITDA 490 617 962 1,513 2,096
IEARF TR 88 1,786 2,018 2,352 2,773 EPS (%4) (L) 0.53 0.66 1.05 1.77 2.59
KAfas 0 400 632 966 1,387
b 88 1,386 1,386 1,386 1,386 NERFR #43: BHA
R et 1,265 4,521 5,562 8,039 10,404 SRR 2020A 2021A 2022E  2023E  2024E
VIR FAR R 4 3 3 2 1 ZEFNINER 484 378 1,063 1,682 2,057
)2 B AEE) AR A 3,323 3,653 4,527 5,633 7,255 )i 333 413 655 1,106 1,620
R A Ik A 5 4592 8178 10,092 13,674 17,660 V8 Fe 4l 102 124 184 243 258
W 455 A 21 21 149 171 201
T EW S 454 PA5: R FRME -9 -13 -5 -6 -7
EX SLP EEEo 2020A  2021A  2022E  2023E  2024E TERELS 22 210 69 154 29
ok BN 1,628 3,023 4,601 7,584 10,690 2 15 43 12 14 14
Rl Es (%) 48.3%  85.8%  52.2%  64.8%  41.0% BHREHNARK  -1,288  -1,191  -2,085  -2,095 -788
V3 B3] & A 333 413 655 1,107 1,621 FAR -542  -1,446  -2,088  -2,099 -793
Rl () 61.1% 242%  58.6%  68.9%  46.5% KA -760 240 2 -3 2
ERUED) 329% 241%  262%  257%  26.1% H A 14 15 5 6 7
ROE(%) 10.0% 11.3%  145%  19.6%  22.3% EREHIAR 1,135 1,928 402 263 320
EPS (#%) (L) 053 0.66 1.05 1.77 2.59 T 1,042 0 218 0 0
P/E 58.84  75.55 38.51 22.80 15.56 FEEN 97 1,637 332 434 521
P/B 5.89 8.55 5.57 4.48 3.48 FATA &R -2 -150 -149 -171 -201
EV/EBITDA 2737  36.67 29.20 18.96 13.17 Ph %38 o i 320 1,103 -620 -151 1,589
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HASHERRA
AEAEE YR HAKH 13911026534 hangiuyue@cindasc. com
LI X AF4E B % [% BH A 15601850398 chenmingzhen@c indasc. com
LA RAHE 3% W A AL 18506960410 que jiacheng@cindasc. com
e AR R 4E 13051504933 qi liyuan@cindasc. com
LA XK 45E & A 17687659919 | uyuzhou@c indasc. com
4 b X 44 kY il 18340820155 we i chong@c indasc. com
AL R 45E HE 5 15501091225 fanrong@cindasc. com
b R 4542 =5 13693249509 zhangjiajie@cindasc. com
LK 4K E A 18513322185 miqiao@cindasc. com
iy’“ﬁ: K42 L% M >k 13718803208 yangxing@cindasc. com
LAEARAES LB z 15800476582 wuguo@c indasc. com
R R AHE E A2 15618358383 guopengcheng@cindasc. com
LAEREE 2 Z5k 13122616887 liruolin@cindasc. com
LA RANE % X 18702173656 zhuyao@cindasc. com
LARRXEE wA & 13524484975 dai jianxiao@cindasc. com
LHRERRAHE 77 B 18721118359 fangwei@cindasc. com
LARREE A BR 18717938223 yux iao@cindasc. com
LA RAENE By iy 15026867872 | i xianzhe@cindasc. com
LHRRHE IME 18610826885 suntong@cindasc. com
ERRAE i) 15957705777 jiali@cindasc. com
LHRRME 4R 15261855608 shimingjie@cindasc. com
LHRERRAHE & Ir L 13337798928 caoyixing@cindasc. com
EHREHBELR I¥m 13530830620 wang | iuyang@cindasc. com
EHR4EINEY [% B 15986679987 chenchen3@cindasc. com
EHR4EI LY IRE 17727821880 wangyufei@cindasc. com
) X 44 & X145 13620005606 | iuyun@cindasc. com
i XA E 3 E 13794480158 hujieying@cindasc. com
B X 4K E FR IR 13570594204 zhenggingging@cindasc. com
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