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Huajin Securities

% % £ H B F & W N E] AR/
WME&HELSEE
St EE 2020A 2021A 2022E 2023E 2024E
E VN (EF TT) 4,664 10,832 31,177 28,694 28,868
YoY(%) 92.3 132.2 187.8 -8.0 0.6
%A (F 7 7T) 1,043 5,724 19,080 15,103 13,479
YoY(%) 3223 448.6 233.3 -20.8 -10.8
FAE (%) 336 65.7 74.3 65.1 58.5
EPS(# #/71) 0.49 2.68 8.93 7.07 6.31
ROE(%) 22.3 34.8 42.0 25.8 19.1
P/E(f¥) 104.9 19.1 57 7.2 8.1
P/B(f¥) 23.5 6.6 24 1.9 1.6
HF E (%) 22.4 52.8 61.2 52.6 46.7
HEFHIE: KR, EDiIFETET
T 454 3 FOU Ao Ak B 2 48 T 8
%P SR &R (E A ) FliE & (F 7 7T)
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Huajin Securities
R £ H BT & W oy B AR/
Lt EE 2020A 2021A  2022E  2023E  2024E =W HEE 2020A 2021A 2022E 2023E  2024E
Vikeib g 2139 12348 39521 45667 59382  ELHA 4664 10832 31177 28694 28868
A& 696 4586 20214 30328 41764 Bl A 3096 3720 8025 10010 11970
7 i AR B MR K AR 1057 3039 4755 4354 4528 BN HLE KM 14 98 293 270 268
A Tk 2 51 21 233 245 199  EBLHFA 4 4 7 6 6
i 321 2124 4296 3712 5864  EEFNA 84 105 190 175 173
H sl & 14 2578 10022 7028 7027  HTRIEA 47 42 128 123 130
Bt~} 6863 10124 17328 26571 26126 M # A 186 155 107 366 498
KH#H K 4 4 4 4 4 R AR A -13 0 0 0 0
B & % 6483 6136 9243 14607 16269  AAMEZFKE 0 16 0 0 0
TR = 199 257 588 666 741 R EKE 0 10 25 15 15
A dE R E 176 3727 7493 11294 9112 ELHE 1229 6744 22467 17778 15863
% R 9002 22472 56849 72238 85508 B AN 2 8 5 5 5
R AR 2903 5114 10565 12020 13550 EWsEXH 8 24 25 15 10
4o 751 185 200 200 200  FlEEH 1223 6728 22447 17768 15858
R 8 B AT K2R 688 1451 1759 2245 2543 Fr &t 180 1004 3367 2665 2379
A 7R 1465 3478 8606 9574 10808 HEFIHE 1043 5723 19080 15103 13479
e AR 1431 890 890 1630 1400 DHEB AR 0 -1 0 0 0
KB 804 0 0 739 510 VHREFAFEIE 1043 5724 19080 15103 13479
A AR B R 626 890 890 890 890  EBITDA 1762 7103 22873 18332 16593
FfR &1t 4334 6004 11455 13649 14951
b ¥k B A AT 3 3 3 3 3 3 FEMHHE
P& 1625 1925 2137 2137 2137 &iEE 2020A 2021A  2022E  2023E  2024E
N 336 6113 16901 16901 16901  ARKEEA
R & 2703 8427 25509 39192 51323  ELhA(%) 923 1322 187.8 -8.0 0.6
V38 B B AR A AL 4664 16466 45391 58586 70554 B AlE(%) 298.7 4490 2331 209 -10.8
SRR R AR 2 9002 22472 56849 72238 85508 JIBTEAE4AE(%) 3223 4486 2333 208 -10.8
FAEA

A4 R EXR(E A 0) EAE(%) 336 657 743 651 58.5
St EE 2020A  2021A  2022E  2023E _ 2024E %% (%) 22.4 52.8 61.2 52.6 46.7
ZEFHALR 416 2644 12125 21979 14981 ROE(%) 22.3 34.8 42.0 25.8 19.1

% F 3 1043 5723 19080 15103 13479  ROIC(%) 16.4 320 404 239 174

7 |5 7 44 461 502 786 1288 1768  EHEA

W % % F 186 155 107 366 498 # = UE (%) 48.1 26.7 20.2 18.9 17.5

S EITN 0 -10 -25 -15 -15 W FE 0.7 2.4 3.7 3.8 4.4
EEELEH -1268 -3680 -7823 5237 -749 EH L E 0.6 1.8 2.4 2.9 34

EMEER LR -5 -46 0 0 0 EE#S
#FFHALR -442 -3586 -6250  -10516 -1307 <8 b kS 0.5 0.7 0.8 0.4 0.4
ERFHALR 100 5105 9753 -1350 2238  mHkE R E 42 5.3 8.0 6.3 6.5

RL A Tk 2K B A 3.9 35 5.0 5.0 5.0

BRER T HEE
& Bkt (AR 0.49 2.68 8.93 7.07 6.31 P/E 104.9 19.1 5.7 7.2 8.1
ERAETALMORIIEHE) 0.19 1.24 5.67 10.28 7.01 P/B 235 6.6 24 1.9 1.6
B (RH ) 2.18 7.70 21.24 27.41 33.01 EV/EBITDA 62.9 14.7 3.9 4.4 4.2

AHFIR: KR, FEE2UFTLH
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Huajin Securlhes

% & FH T & W B AR/
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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Huajin Securlhes

% & FH T & W B AR/

AN B R AR 2 8 Bk A Fe A B A

FLEFRBARAE (UTER “Ans") ZYEEIFEEEEZR20E, BRIEFREERLFHFT. KAQERERFHE
WA R UAEAEFEATE P REEFR T AT, TN F RN FEARRANENTEEARS . KA IEFAFRRE, BIEFE T EH
W —F AR, ANETUMIERBEEFER BENE. THEFIERRDHEZHTON, VRIEAEE. HHFRFR
KB, #SIFEARARE, FRRLFANES L.
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NEIEREF
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TR BEA N B TARE LA S B A, ARE P EERIERATHNAE . NERE AR T 2R ETE R, ANET
REBEE 5 R 5 AR S TR IR IR —RE B E . AL F D RIEARE e E 8 RAMRFERITRE, A0S KA.
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LETREMMAEFHIG R ETFAARENFRITERNTRRARE ERX BB, —WRUARNF 0FF XA HARE 7
BRANE, wHFE, FP 0 LUE AL B #— F E

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
B—S5FHE, TTRHAAARETURRE S B FWEF A ERK. EETHELT, ARE TG LT RAH TN & E
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN B R AR & o B AT A BT 51 B T Rk U T ST

ARERRBOAARETH, REFLAHEFY, EAEFCATFEUEARREBMR, EF. L&, L. EXRIGIAARES
EAHL . WEFGAXFAFARHLTIN, AW, FEAFHREAEA, FEALLA “REEFROFRAAFAN, BAEX
AMERTEAHERZTNGI A, BFBR.
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