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T2 W 54547 2020A
TREPA(EZL) 1,251
K YoY % 8.8%
)3 BB 3] AN

(B ) 183

¥ £ % YoY% 42.4%
24 %% 42.7%
FHIHEE ROEY 16.2%
EPS(##) (L) 0.46
W& F PIE(4) 54.67
T AR PIB(12) 9.57

2021A
1,463
17.0%

228

24.9%
44.7%
18.8%
0.53
33.83
6.32

2022E
1,612
10.2%

188

-17.4%
44.5%
14.5%
0.44
36.67
5.32

D\

2023E
1,964
21.8%

245

30.2%
45.1%
17.5%
0.57
28.17
4.92
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2024E
2,356
20.0%

294

20.1%
44.8%
19.2%
0.68
23.47
4.51
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= Rk B4 T A F)HE & A5 T A
2 FE 2020A 2021A 2022E 2023E 2024E 2FE 2020A 2021A  2022E 2023E 2024E
ik 909 917 938 1,098 1,301 TLERAN 1,251 1,463 1,612 1,964 2,356
ko 248 259 249 334 449 Bk A 717 809 895 1,079 1,300
TR B ALA R
LR 0 0 0 0 0 12 14 15 18 22
[ A
JEAIR K 92 134 147 179 215 HEFA 222 279 380 460 551
AR 6 7 8 9 1 EARA 60 75 70 82 94
B 150 162 177 214 259 &g 30 51 53 64 77
20} 412 355 357 362 367 4% -3 -3 -3 -4 -5
ERHF S~ 556 636 733 753 766 EREERE 2 2 2 -2 -2
K HA AL A 0 20 20 20 20 R FN R 0 13 8 10 12
B H = (& 391 451 501 538 563 H A 2 6 7 8 10
ES A v 67 66 66 66 66 AR 212 255 216 280 336
i) 98 100 146 130 18 ML 0 0 -2 -2 2
=%t 1,465 1,553 1,671 1,851 2,067 FIIE &8 212 255 214 278 334
B R A 334 330 365 439 527 B AFAL 30 31 26 33 40
48 AP 0 0 0 0 0 A7 182 224 188 245 294
FATE 45 0 0 0 0 0 P RIE R 0 -4 0 0 -1
o7 A k2 A3
FLATIRE 152 164 182 219 264 f;f;g”* T 43 228 188 245 294
bl
A 182 166 183 219 263 EBITDA 247 285 253 320 377
A3 R EPS (&
7 8 8 8 8 £)() 0.46 0.53 0.44 0.57 0.68
K A2 0 0 0 0 0
L i, N _
A 7 8 8 8 8 A KEE BAHAA
fiffe it 341 339 373 447 535 i 2020A 2021A  2022E 2023E 2024E
R = %2 &%
yHRERE ) ] 0 0 ;f?’% PR 51 197 240 296 352
E o
J2BEFNE K 1,125 1,213 1,298 1,404 1,532 A 182 224 188 245 294
?ﬁ“&ﬁ" 1,465 1,553 1,671 1,851 2,067 161 e 37 44 54 60 67
4% A 0 0 0 0 0
#haH HEAX 0 13 8 10 12
EE2M 5 75 7
S AE 2020A  2021A 2022E 2023E 2024E TEFEE 25 -65 -5 2
Bl BN 1,251 1,463 1,612 1,964 2,356 #eg 6 7 5 6 6
BREDHR
Bl (%) 8.8% 17.0% 10.2% 21.8% 20.0% é/ﬁ # 477 -58 -144 73 71
N3]
fﬁ’ il 183 228 188 245 294 KA E -97 -121 -82 -83 -83
Bl (%) 42.4% 24.9% 17.4% 30.2% 20.1% KK -380 63 0 0 0
EHE (%) 42.7% 44.7% 44.5% 45.1% 44.8% ) 0 0 -62 10 12
ROE% 16.2% 18.8% 14.5% 17.5% 19.2% FR{EHN 245 -129 -105 -139 -167
_';PS,(% 0.46 0.53 0.44 0.57 0.68 FARAE 238 0 3 0 0
#)(7L)
P/E 54.67 33.83 36.67 28.17 23.47 (e 0 0 0 0 0
51 8- 3%
P/B 9.57 6.32 5.32 4.92 4.51 jﬁgﬂ &3 0 -128 -107 -139 -167
XS
e R
EV/EBITDA 42.49 26.02 26.27 20.51 17.11 i 18 10 -9 85 15
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W EIBAE I

ERM, BFFME, NFEZIAEATLFRLEE, 2015 F 8 A NIRBREIEAF L b & THEAN, H
AFRAF 2017 SF87 M . 4%, KB ITEaiT L 4, %2, %3 4%, 2018-2020 F4 4 £ % T4
ol BAESH T, 2022 Ao NAZ R GE F .

HADsHEBKRA
Xig ®E FM ]
X3 ¥ A FH LT
S2EMEER FHAKF 13911026534 hangiuyue@cindasc. com
LA RAE E B [% BF] A 15601850398 chenmingzhen@cindasc. com
e Jb X A5 4E 3 B 1 A EAE 18506960410 que jiacheng@cindasc. com
LI R 4EE AR 4 13051504933 qi l iyuan@cindasc. com
b X 44 & 17687659919 luyuzhou@cindasc. com
IR A& b 18340820155 we ichong@cindasc. com
b X 4 1E #E o 15501091225 fanrong@cindasc. com
IR A& FeAf 18513322185 miqiao@cindasc. com
HALR A E S 13552992413 lijial@cindasc. com
AR ELER Mok 13718803208 yangxing@cindasc. com
FHREHE LSS % 15800476582 wuguo@cindasc. com
LA RAE e £Z. 15618358383 guopengcheng@cindasc. com
HERAE 2 kg 13122616887 liruol in@cindasc. com
LA RAE P 18702173656 zhuyao@cindasc. com
£ F R AE A A 13524484975 dai jianxiao@cindasc. com
THERAHE 75 A 18721118359 fangwei@cindasc. com
£ F R4 E AR 18717938223 yuxiao@cindasc. com
£ F R AE B 15026867872 | ixianzhe@cindasc. com
AR RAE IME 18610826885 suntong@cindasc. com
£ F R AE il 15957705777 jiali@cindasc. com
£ F R4 E GEA A 15261855608 shimingjie@cindasc. com
EHERAHE &R % 13337798928 caoyixing@cindasc. com
EHREELY I9m 13530830620 wang | iuyang@cindasc. com
L RAKE G 8% % B 15986679987 chenchen3@cindasc. com
L RAE S E B EIRE 17727821880 wangyufei@cindasc. com
T RAHE X4 13620005606 | iuyun@cindasc. com
i R A& 2 7E A 13794480158 hujieying@cindasc. com
) X AHAE F IR IR 13570594204 zhengqingqing@cindasc. com
i R A& X) % 15152283256 liuying1@cindasc. com
i R A& R 18300030194 caijingl@cindasc. com
fed K A4KE FARA 15521067883 niezhenkun@cindasc. com
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