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Huajin Securities

% % £ H B F & W B BRAR/ BT AT
W %% %5 EE

SIUEE 2021A 2022A 2023E 2024E 2025E
E A (F A 0) 2,361 2,814 3,352 3,979 4,693
YoY(%) 17.2 19.2 19.1 18.7 18.0
% FE(F 7 T) 108 431 445 574 697
YoY(%) -42.4 300.6 3.4 28.8 215
EFE(%) 60.0 58.7 58.2 58.6 58.5
EPS(# #/7T) 0.19 0.76 0.79 1.02 1.23
ROE(%) 3.8 13.6 12.7 14.6 15.4
P/E(f%) 121.8 30.4 29.4 22.8 18.8
P/B(f%) 4.9 4.4 3.9 3.5 3.0
% F % (%) 4.6 15.3 13.3 14.4 14.8
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W %54 A& T Ao A (B 2048 0L &

REHRER(ELT) FE*x (57
St EE 2021A  2022A  2023E  2024E  2025E i EE 2021A 2022A 2023E 2024E 2025E
Vikeib g 1557 1717 2011 2453 2834  EBREA 2361 2814 3352 3979 4693
A& 902 844 1102 1276 1565 B AR 945 1162 1401 1647 1947
R 4B RO KR 210 348 317 473 458  ElBLA K 25 31 38 47 58
AT T 2K 31 49 46 67 66 %A 725 751 922 1054 1220
R 331 417 485 575 678 EEHA 178 196 218 259 307
H AR B & 83 59 62 62 66 M EFNA 182 260 302 318 380
FEFmAE >~ 2597 2900 3060 3199 3374  MH#EA 34 12 -3 -7 -14
KEHR T 232 305 320 298 297  HEFEREDK -119 -34 -15 -10 -5
B A% 829 1206 1330 1491 1677  ARMEXRFKRE 0 0 0 0 0
TR - 227 208 206 187 166  HHRERE 77 42 62 22 27
HAt A R K 1308 1182 1204 1224 1235  EXAHE 139 470 521 671 815
%Rt 4154 4617 5072 5652 6208  EAsMEA 0 0 0 0 0
R AR 706 834 1033 1243 1208 B EH 2 1 1 1 1
55 51 2 125 37 150 150 150  FlHEEH 138 470 521 670 814
R AR PO AT KK 182 245 270 335 380 Bt 15454, 31 42 78 101 122
FoAt I B £ 657 399 551 613 758 768 B a3 107 428 442 570 692
I R 655 640 566 493 418  DHEBFERA -1 3 3 -4 -5
KHH 498 465 391 318 244  VAREAEEFE 108 431 445 574 697
A sl R 157 175 175 175 175  EBITDA 253 588 639 802 959
FfR &1t 1361 1474 1598 1736 1716
-3 &R 7 22 19 15 10 FEMSLE
B A 565 564 564 564 564 £HEE 2021A 2022A 2023E  2024E  2025E
AN 1227 1249 1249 1249 1249  RKEEA
R € 910 1229 1385 1589 1831 R ONC) 172 192 191 187  18.0
V3 & B B R AR A S 2786 3122 3454 3901 4482  EIFE(%) 410 2376 109 288 214
SRR R AR 3 4154 4617 5072 5652 6208 VAR THEAFEFE(%) 424 300.6 34 288 215
FAEA
LW ER(E A ) FH £ (%) 600 587 582 586 585
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 46 153 133 144 14.8
ZEEHIALER 480 474 471 625 777  ROE(%) 38 136 127 146 154
# R 107 428 442 570 692  ROIC(%) 34 119 106 124 134
ek 2] 102 110 127 147 169  EH#EA
W %% A 34 12 -3 -7 -14 &= AR E (%) 328 319 315 307 276
HHEH A 77 -42 62 22 27 WEHE 2.2 2.1 1.9 2.0 2.2
BEEAE 30 -70 -34 63 44 EFHE 1.6 1.4 1.4 1.4 1.6
EMEEIN AR 130 36 0 0 0 EE#S
HRFEHAERE -656 -134 -226 -264 318 RARFAHFE 0.6 0.6 0.7 0.7 0.8
EREFHAEK -170 -284 14 -187 169 MWK A= 10.1 10.1 10.1 10.1 10.1
RE A T 2K B B 2 53 54 54 54 5.4
#RERF GO HEE
B RO S (BT R ) 0.19 0.76 0.79 1.02 123 P[E 121.8 304 294 228  18.8
FERE2EI &R 0.85 0.84 0.83 1.11 138 PB 4.9 44 3.9 35 3.0
FRE K (RATREE) 4.72 5.31 5.90 6.69 7.72  EV/EBITDA 507 21.8  19.8 155 126
HHFIE: B, EPEETEG
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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%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 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
BFEHR, AARFFEEFRLH2ETHEFRE T EGHL TS, BURR. WETE. AAMNARENABER R 75T, Rk
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
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R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
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HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.
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