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Pl FAAE S % $1190513090001 2021A 2022E 2023E 2024€
2k N (B 7 L) 6,381 6,212 6,633 7,102
(+/-%) 80.5% 2.7% 6.8% 7.1%
a4 A (B A ) 446 318 376 442
(+/-%) 69.6% -28.7% 18.2% 17.5%
Pl A AR AL 5 (L) 0.48 0.35 041 0.48
" & % (PE) 11.96 16.78 14.19 12.08
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2020A 2021A 2022E 2023E 2024E 2020A 2021A 2022E 2023E 2024E
TR e 2,243 2,499 2,432 2,597 2,781 F AN 3,535 6, 381 6,212 6, 633 7,102
A AR FRAT 2T 836 1,977 1,601 1,569 2,017 kR 2,925 5,283 5,266 5, 600 5,915
b4 287 436 458 494 544 B A AL A e 22 45 47 51 54
ERN XN v 94 205 135 177 160 HERA 66 110 108 115 123
RAF A 3, 461 5,117 4,626 4,838 5, 501 E2 %A 203 329 320 341 366
KHIRE AL 531 1,507 2,124 2,188 2,253 "4% R 139 219 246 255 250
FE B 3 152 155 155 155 155 = RBALAR K 17) (0) (30) (30) (30)
R 4,933 5,567 5,872 6,006 6,123 FAME 205 355 264 266 286
R ITAE 368 393 789 984 1,177 NRMEE (17) (12) 30 31 33
AR~ 916 1,258 1,293 1,331 1,369 B A 358 679 484 502 613
R IFE R 67 70 73 77 81 E R T an (48) (49) () (38)
H AR~ 3,984 5,557 6, 668 6,802 6,938 #1908 31 347 631 435 500 575
= Rt 13,487 17,736 18, 701 19,222 20, 180 PRAFAL 59 105 58 53 49
#2483 881 1,200 1,300 1,350 1,375 A 288 526 377 446 526
B2 A A HORER IR 776 1,286 1,571 1, 668 1,732 VH R R AR 25 80 59 7 84
E I 3,166 3,844 4,048 4,068 4,088 Ja B RL AR 4 A 263 446 318 376 442
b 5 A 644 1,554 1,725 1,338 1,539
Atk et 7621 10,31 10,99 11,008 11,436
& 930 920 920 920 920 2020A 2021A 2022E 2023E 2024E
FARNR 1, 662 1,617 1,617 1,617 1,617 ERJES 0.10 0. 11 0.09 0. 08 0.09
2R E & 2,638 2,974 3,219 3,524 3,899 ARG A R 0.08 0.08 0.06 0.07 0.07
JEE:AR &S €1 5,231 5,510 5,756 6,061 6,435 AEMRANERFE 0.06 0.81 (0.03) 0.07 0.07
VR FRAR S 635 1,885 2,017 2,158 2,309 EBIT #K % 0.49 0.70 (0.16) 0.05 0.17
&R 5,867 7,395 7,772 8,219 8, 744 A K % 0.16 0.83 (0. 28) 0.18 0.18
5 H A B AR AR 13,487 17,736 18, 701 19,222 20, 180 ROE 0.05 0. 08 0. 05 0. 06 0. 06

ROA 0.03 0.03 0.02 0.02 0.03

2020A 2021A 2022A 2023A 2024A EPS (X) 0.28 0.48 0.35 0. 41 0. 48
ZERIALR 308 694 854 1,359 683 PE (X) 20.53 11.96 16.78 14.19 12.08
BA ALK (1,876)  (2,340) (1, 654) (612) (644) PB (X) 1.03 0.97 0.93 0.88 0.83
AR AR 1,828 1,361 207 (1,102) (528) PS (X) 1.51 0.84 0.86 0. 80 0.75
A A E 259 (288) (593) (355) (489) EV/EBITDA (X) 22.91 13.88 14. 63 12.92 11.39

FAAE: WIND, # -FiEEE

P 5ol B3 B L Z )5 69 ot S FiE Hud TH KL



BIHIFEANR

1. T LR
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AEAEREYR  IHW 13910596682 wang j | @tpyzq. com
LK ELR mDF 18519233712 chengxy@tpyzq. com
AL b 4h & A e 18641840513 gongzy@tpyzq. com
e 4h AR T 13269957563 changxy@tpyzq. com
L4l E &K F 4z 13522888135 tongyt@tpyzq. com
LHRAERY  HRIER 13564966111 chenhm@tpyzq. com
e F A 4 1% 17305260759 xulm@tpyzg. com
R AR ik 17267491601 huyz@tpyzg. com
A AR 20 B 18846036786 | i xw@tpyzg. com
L F AR 5 021-58502206 zhouxuy i @tpyzq. com
A AR e Rz 18616165006 zhanggf@tpyzqg. com
L F AR 3 -F 13122990430 hup ing@tpyzq. com
EHHKERLR KA F 13923766888 zhangap@tpyzq. com
o Ea s AL 18565481133 zhaf |@tpyzq. com
ot ke & 13554982912 zhangzy@tpyzq. com
1 d 4E R TTE 13527560506 heyw@tpyzq. com
1 4K AR %5 17742876221 cheny@tpyzq. com
B 4 F 3L 13728975701 | i yw@tpyzq. com
L 4 E b&in 15715268999 yuan jin@tpyzq. com
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