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> BAFMA: KA T 2022-2024 F 8 T LA A A E
35.16/90.87/152.59 1271, 4% F) t+9.9/158.5/67.9%, I )3#4%F)
i8-0.77/4.52/7.85 12T, 4 3| F) 1b+88.5/+688.8/73.9%.
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FTE2M S84 2020A 2021A 2022E 2023E 2024E
F A BN (T F ) 3,337 3,198 3,516 9,087 15,259
¥K £ YoY % 4.4% -4.2% 9.9% 158.5% 67.9%
EY s A P I 185 -665 77 452 785
(87 )

K E YoY% 107.8% -458.9% 88.5% 688.8% 73.9%
A 5% 31.1% 29.0% 28.7% 28.1% 26.9%
AR ROE% 12.9% -86.7% -24.8% 59.4% 50.8%
EPS(#:#) (L) 0.13 -0.47 -0.05 0.32 0.56
T A % PIE(fF) 68.62 — — 28.16 16.20
T %% PIB(1%) 8.88 16.58 41.17 16.72 8.23
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F = Rtk P H B A FlE& B H A
S FE 2020A 2021A 2022E 2023E 2024E S FE 2020A  2021A 2022E 2023E 2024E
RS 4,456 3,614 5,077 14,452 19,774 Bk BN 3,337 3,198 3,516 9,087 15,259
5P RA 1,066 762 1,421 3,874 7,777 EE %S 2,299 2,272 2,508 6,530 11,153
Sk B R oy A
AR 175 111 46 555 461 . 28 24 18 53 84
FLHR K 1,582 1,412 1,563 5,859 6,009 A& A 323 312 292 772 1,266
AR 44 69 73 171 319 G 254 284 253 663 1,083
A5 882 719 1,371 2,620 3,576 BT 221 214 246 636 1,068
A 708 541 604 1,372 1,632 W 4% ) 329 312 202 207 169
FERS K 4,823 4,667 4,507 4,633 4,708 BALRK ST 151 -128 -131 28 29
KIAARI A 145 139 136 131 128 HRAIE 811 43 134 12 122
= A SY (5\
:r:‘ w7 1,571 1,223 928 1,132 1,243 e 283 217 -62 273 328
AR 523 489 456 423 390 FLAH 260 -607 .62 482 855
He 2,584 2,816 2,087 2,946 2,947 BRI L 29 51 25 7 7
P& &t 9,279 8,281 9,584 19,085 24,482 A& 231 659 -87 489 862
Hsh R 6,188 6,412 8,100 17,088 21,633 P AL 34 7 9 31 65
LR S 2,550 2,524 2,924 3,024 3,182 B A7 197 -666 78 458 797
LA R 422 487 450 1,952 2,292 SEMBERE 12 0 -2 6 12
A J2 B A
RLATRER 1,726 1,707 2,019 7,600 9,019 %) 185 -665 T 452 785
HAb 1,491 1,695 2,707 4512 7,140 EBITDA 17 114 761 981 1,230
e EPS (%
A3 A B 1,452 895 970 1,025 1,080 #)() 0.13 -0.47 -0.05 0.32 0.56
KA 192 185 235 285 335
A . _
1,261 711 736 741 746 RAERER P
A firdit 7,641 7,308 9,071 18,114 22,714 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 206 206 204 210 223 e 508 246 632 2,945 4,210
JE!/,%E?/A\";J R ’%‘f‘l/]ﬂ
A 1,432 767 309 760 1,546 197 -666 -78 458 797
gﬁ;‘, & 9,279 8,281 9,584 19,085 24,482 18 P4k 257 240 359 413 451
% 3 A 300 208 217 236 247
HHT BRRK 811 43 134 12 122
2 54T T
Ny 2020A 2021A 2022E 2023E 2024E FEREE) 55 64 -4 1,966 2,968
RSSO 3,337 3,198 3,516 9,087 15,259 *e 511 395 271 -116 -131
HEEDHN
A (%) 4.4% -4.2% 9.9% 158.5% 67.9% e 583 -436 -86 -412 273
E N3] ;
iﬁﬁ”&“ 2k 185 -665 77 452 785 FA LS 38 432 A71 373 -345
A (%) 107.8%  -458.9% 88.5% 688.8% 73.9% SEIEI 540 7 -49 -50 -50
2AE (%) 31.1% 29.0% 28.7% 28.1% 26.9% e 5 3 134 12 122
HEREFHR
ROE% 12.9% -86.7% 24.8% 59.4% 50.8% AR 1,220 10 592 -81 33
EPS (#54)(T)  0.13 -0.47 -0.05 0.32 0.56 T 0 0 3 0 0
P/E 68.62 — — 28.16 16.20 (R 4177 4,262 450 150 208
+F1) 8 K%
P/B 8.88 16.58 4117 16.72 8.23 i‘ﬁﬂ A 501 269 217 236 247
EV/EBITDA -471.88  100.26 21.09 14.02 8.19 FoiR -140 207 1,135 2,453 3,903
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HAMHERKRA
X3 = FA ¥R AR
SEAHEL K A 13911026534 hangiuyue@cindasc.com
L RAEEE N [4 87 A 15601850398 chenmingzhen@cindasc.com
L RAEE KK W EAZ 18506960410 quejiacheng@cindasc.com
b R4 AR TR 13051504933 giliyuan@cindasc.com
b R4 I & A 17687659919 luyuzhou@cindasc.com
453k R 4412 ot 18340820155 weichong@cindasc.com
4o b R 4K E PP 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
A b R4 E ke 13552992413 lijial@cindasc.com
4 b R 442 AR 15690170171 zhaolangi@cindasc.com
A b X 45 E R & 18810718214 zhanglanxi@cindasc.com
43k X 454 I W8 18735667112 wangzheyu@cindasc.com
SRR ELR FES 13718803208 yangxing@cindasc.com
e R RAE 8 K % 15800476582 wuguo@cindasc.com
R RAEE mEAZ 15618358383 guopengcheng@cindasc.com
IR K42 A 18702173656 zhuyao@cindasc.com
LR RAE wE 13524484975 daijianxiao@cindasc.com
AR RAE 77 B 18721118359 fangwei@cindasc.com
R RAE AR 18717938223 yuxiao@cindasc.com
R X AHE 2= 15026867872 lixianzhe@cindasc.com
LR RAE FME 18610826885 suntong@cindasc.com
A R AN xA 15957705777 jiali@cindasc.com
AR RAEE B A 15261855608 shimingjie@cindasc.com
R R AL &A% 13337798928 caoyixing@cindasc.com
AR RAE IR 15942898375 wangheran@cindasc.com
L RAHE LN e 13530830620 wangliuyang@cindasc.com
L R4E S % 15986679987 chenchen3@cindasc.com
i R45E S S0 IMHE 17727821880 wangyufei@cindasc.com
e RA4E x| & 13620005606 liuyun@cindasc.com
A X442 Y% B 13794480158 hujieying@cindasc.com
L RAEE FRIR IR 13570594204 zhenggingging@cindasc.com
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