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FRFIEE ROEY% 8.7% 18.9% 21.8% 22.7% 20.9%
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2R 2020A 2021A  2022E  2023E  2024E QR 2020A 2021A  2022E  2023E  2024E
Uik g 1,129 1,777 4,332 6,234 7,658 L3S IN 503 1,304 3,361 4,744 5,592
ko 684 891 2,106 3,096 3,996 Bk A 363 961 2,682 3,721 4,344
Nk 245 99 15 37 52 61 B A LA B Ao 3 5 7 10 12
JLP K 2 13 238 612 864 1,019 e %A 22 44 101 133 151
T+ kK 10 65 127 213 227 %3 % ) 18 34 64 90 106
A5 132 402 1,049 1,455 1,699 B 3 A 36 77 182 261 308
b 90 168 401 553 655 4% Al -7 -6 -4 -24 -43
ERH K~ 438 1,299 1,676 1,986 2,263 WAL K A -8 -20 -1 -17 -20
K AR AR A 48 109 109 109 109 FFANE = 12 29 24 31
B K= (A) 196 413 699 975 1,228 H b 11 16 21 25 30
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e 168 732 808 831 842 R &3 0 1 1 2 2
=& 1,566 3,077 6,008 8,219 9,921 F138 %5 70 199 369 587 757
s Rk 550 1,493 3,906 5,402 6,235 Zigsc 9 20 44 76 98
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JLATIE K 156 488 1,362 1,889 2,205 13 BB 4] %A1 TH 56 159 289 450 580
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kR & 324 657 657 657 657 EPS (% 4)(7L) 2.29 6.52 11.84 18.41 23.73
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JEYR=INEN & o8 642 845 1,328 1,982 2,772 A 61 179 325 511 659
AR RARE 1,566 3,077 6,008 8,219 9,921 7161 e 49 64 102 136 171
W %- 5% F) 8 16 22 23 25
F 2454547 #4540 FFME -106 0 -16 -29 -24
At 2020A 2021A 2022E 2023E 2024E TER L 65 175 1,049 531 252
B B AN (L) 503 1,304 3,361 4,744 5,592 tre 2 11 10 15 18
¥ % & YoY % 9.9% 159.1% 157.8%  41.1% 17.9% BEEDAAR 151 538 -257 215 -206
ﬁf‘gﬁ“} s14A1H 56 159 289 450 580 FAE 433 438 -285 -239 -236
¥ K& YoY% 22.4% 185.3%  81.6% 55.5% 28.9% KT -40 -114 0 0 0
ERIEXA 27.8% 26.3%  20.2% 21.6%  22.3% A, 23 14 29 24 31
HPIEFEROEY 8.7% 18.9% 21.8% 22.7% 20.9% FEREHAAR 374 237 9 13 12
EPS(#:5%) () 2.29 6.52 11.84 18.41 23.73 AL 205 16 1 0 0
A& PIE(ME) 153.60 90.15 35.85 23.06 17.90 TEE 47 208 12 36 36
T % % PIB(5) 13.36 16.99 7.81 5.23 3.74 F AT R ARG -9 -16 -22 -23 -25
EV/EBITDA 70.76 53.89 20.61 11.82 8.31 A RAIE IR 402 121 1,215 990 900
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f b R 45 o2 15501091225 fanrong@cindasc. com
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AR E [E meA%. 15618358383 guopengcheng@cindasc. com
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EHRREHE o 15026867872 | ixianzhe@cindasc. com
EHRREAE IME 18610826885 suntong@cindasc. com
FHEXHE KA 15957705777 jiali@indasc. com
e F X ARE B A 15261855608 shimingjie@cindasc. com
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