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FTEM 5484 2020A 2021A 2022E 2023E 2024E
FLEUANEF L) 32,384 41,271 47,069 54,123 62,863
#Kk & YoY% 8.4% 27.4% 14.0% 15.0% 16.1%
2 BENE EFEBEHL) 1,062 1,436 2,125 2,805 3,551
#ERE YoY% -22.1% 35.3% 48.0% 32.0% 26.6%
12 3K GE R A A TR 5] EF R 16.4% 16.0% 16.2% 16.4% 16.6%
CINDASECURITIESCO. , LTD BB E ROEY 5.3% 6.9% 9.4% 11.0% 12.2%
ARSI O K9 2151 2 EPS(%ﬁ)(’f:) 0.45 0.61 0.90 1.19 1.50
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CINDA SECURITIES
=Rk $ii: BAA FE & ¥i5. BHEAL
SR 2020A  2021A 2022E 2023E 2024E 2R 2020A 2021A  2022E 2023E 2024E
R~ 32,820 36,000 37,854 43,687 50,734 Bk N 32,384 41,271 47,069 54,123 62,863
ik o 9,728 10,248 9,122 10,753 12,601 ER N 27,073 34,688 39,429 45243 52,419
A 386 1,576 1,797 2,066 2,400  HwssAx 116 133 152 174 202
i
LKA 10,288 13,889 15,593 17,930 20,825 A& T ) 941 1,136 1,365 1,488 1,729
FAT IR AR 1,128 1,324 1,505 1,727 2,001 &I R 1,112 1,370 1,600 1,840 2,137
R 4,862 5,153 5,574 6,396 7,411 FEE 5 1,215 1,604 1,830 2,104 2,443
HAb 6,428 3,810 4,263 4,813 5,496 W 455 ) 680 507 655 614 592
R K~ 15,665 16,457 16,515 15,619 14,754 BAR KA -226 -264 -264 -264 -264
K 2 PEARAEF 1,468 1,513 1,513 1,513 1,513 B AN -28 3 3 3 3
B & % (A 7,625 6,955 6,807 6,776 6,849 . 381 135 135 135 135
i) ;
F R 2,926 2,902 2,612 2,351 2,116 2 b F1 38 1,374 1,709 1,914 2,535 3,216
£ 3,646 5086 5583 4980 4,277 RTINS -34 29 29 29 29
KRt 48485 52,457 54,369 59,306 65488  #iHEH 1,340 1,737 1,942 2563 3,244
A itk 21,294 23,888 23,829 25,947 28,560 P i34t 181 160 -194 -256 -324
42 HfE 2k 7,519 7,994 8,000 8,000 8,000 #F)78 1,159 1,578 2,136 2,819 3,568
LA A 3,696 4,103 4,663 5,351 6,200 VR ERA 97 142 1 14 18
AR 3,868 5,412 6,152 7,059 8,178 BN & 1,062 1,436 2,125 2,805 8551
EUNE]
Hp 6,211 6,380 5,014 5,537 6,182 EBITDA 2,847 3,052 3,660 4,194 4,822
eI 3,849 3,919 3,919 3,919 3,919 EPS(% 4 )(7T) 0.45 0.61 0.90 1.19 1.50
K 1,851 1,750 1,750 1,750 1,750
H 1,998 2,169 2,169 2,169 2,169  menEik B BAA
RARA 25,143 27,807 27,748 29,866 32,480 ot 2020A 2021A 2022E 2023E 2024E
VR AR 3,351 3,881 3,891 3,905 3,923 agEHReER 1,612 1,376 2,491 2,257 2,451
)2 BAae) A 19,991 20,769 22,730 25,535 29,085 ) 1,159 1,578 2,136 2,819 3,568
[
At AR E 48,485 52,457 54,369 59,306 65,488 A8 B4l 1,188 1,201 1,092 1,045 1,015
4% A 680 754 655 614 592
%45 EI 24 8 -138 -138 -138
i 2020A  2021A 2022E 2023E 2024E wiagets -1,384 -1,999 -1,302 -2,162 -2,684
gk BN 32,384 41,271 47,069 54,123 62,863 He -55 -165 48 79 97
8.4% 27.4% 14.0% 15.0% 16.1% BHEFHAA -2,360 -1,636 -1,012 -12 -12
Flet (%) 7
)2 AR A 1,062 1,436 2,125 2,805 3,551 . -1,518 -2,706 -1,150 -150 -150
v;]‘;] ’95‘4‘$§i&
Rl (%) -221% 35.3% 48.0% 32.0% 26.6% KA 1,468 1,513 1,513 1,513 1,513
16.4% 16.0% 16.2% 16.4% 16.6% -2,309 -444 -1,375 -1,375 -1,375
Z2A)E (%) HAh
5.3% 6.9% 9.4% 11.0% 12.2% EfEFHNAE 2,297 -29 -2,606 -614 -592
ROE% %
EPS(HitiE)(7.) 0.45 0.61 0.90 1.19 1.50 AR 5,300 -247 0 0 0
P/E 46.68 34.50 23.32 17.67 13.96 FEEe -1,801 700 -1,786 0 0
. 2.48 2.39 2.18 1.94 1.70 AHA xR -832 -649 -820 -614 -592
£
26.94 25.13 20.95 18.29 15.90 o s 1,550 -289 -1,126 1,631 1,847
EV/EBITDA ;’?@"ﬁ’%”?”"
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HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BRI T HRAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REAEFRFEL&ETH IDC
kgt AUQBIEIRLIR T i, FARAELTRERM T sk, 56 FkiESE, Wik 2020 F wind “4& 5t
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
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MR, R, FRER, BEH. 56 2 A4

%A, BREAKRR, AR AEHEFHEL, BEHEI TR, 2021 F 12 A AFRIEEFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

v
=

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. 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
SRR At 18513322185 migiao@cindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E PR 15152283256 liuyingl@cindasc. com
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