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EX X 8 R EE 2021A 2022A 2023E 2024E 2025E
FLREMA-THTA 2,59 2,593 3,537 4,535 5,504
Rl He(%) 34.7% 0.0% 36.4% 28.2% 21.4%
JaEAAE-TF A 666 521 891 1,122 1,368
L5 R Su ik H R ST Rl H6(%) 24.4% 21.7% 70.9% 26.0% 21.8%
#k %5 5150052011001 LAIE (%) 65.4% 63.8% 67.1% 66.1% 65.4%
¥4 mazheng@cindasc.com ROE(%) 17.6% 13.8% 19.1% 19.4% 19.1%
EPS (##) (%) 0.63 0.50 0.85 1.07 1.30
P/E 94.97 7472 30.36 24.10 19.78
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i 3 2021A 2022A 2023E  2024E  2025E 2R 2021A 2022A 2023E 2024E  2025E
R E = 2,813 3,282 4,754 6,384 7,981 D38 N 2,594 2,593 3,537 4,535 5,504
% PR A 2,335 2,532 4259 5756 7,222 B AR A 897 939 1,165 1,537 1,906
R R A 0 0 0 0 0 % b A e 145 162 230 254 286
B 2 165 127 199 255 310 A& T R 567 626 721 924 1,122
ATk 47 43 57 61 67 £ A 136 173 175 239 289
75 184 535 192 253 313 2K T R 73 86 100 128 138
21} 82 44 48 59 69 M4 % R -20 1 62 88 99
AER T~ 2,827 3177 3,277 3,434 3,645 BALAR A3t 0 0 0 0 0
KR EAI K 0 0 0 0 0 BT A I s 0 0 0 0 0
Bt~ (&it) 2120 2172 2134 2136 2,175 Al 42 45 43 55 67
F XA Ve 231 404 454 521 605 % V£ 838 651 1,128 1,421 1,731
21 476 600 689 777 865 RS 4 0 -1 -1 -1
* = bt 5,640 6,458 8,031 9,818 11,625 #) 8 EAR 842 651 1,27 1,420 1,730
R 868 1,685 2,369 3,034 3,475 PR AL 178 130 237 208 363
£ 5K 0 444 1200 1,600 1,800 #4171 664 521 890 1,122 1,367
RLAT 2 4 1 0 0 0 0 VB F AR A 2 0 -1 -1 -1
REAT AR 540 487 575 716 835 PR 2 Sapel 666 521 891 1,122 1,368
Al 326 754 594 718 840 EBITDA 924 813 1,352 1,684 2,022
A K 982 1,007 1,006 1,006 1,006 EPS (%) () 0.63 0.50 0.85 1.07 1.30
KA 0 0 0 0 0
-2 982 1,007 1,006 1,006 1,006 RAERFR 45 T A
St 1,849 2,692 3,375 4,040 4,481 SitFE 2021A 2022A 2023E 2024E  2025E
VEE A A S 0 2 2 1 = ZEEHALR 869 903 1,312 1,534 1,786
2 BEANG R ARSE 3,791 3764 4655 5777 7,145 b 664 521 890 1,122 1,367
At R A 5640 6,458 8,031 9,818 11,625 I 18 A 107 160 163 176 193
M %% A 11 42 76 102 116
T2 5B 45 T A HEMRE 0 0 0 0 0
EX 3.8 Bl 2021A 2022A 2023E  2024E  2025E FEF AL 69 198 181 133 110
RN N 2,594 2,593 3537 4,535 5504 re 18 -18 1 1 1
R He (%) 347%  0.0% 36.4% 282% 21.4% BEEEDAAR -881 635 -264 334 -404
V2 & B\ 8) A i 666 521 891 1,122 1,368 FAZ S -433 -624 -265 -335 -405
R He(%) 244%  -21.7 709% 26.0% 21.8% KIFK -448 0 1 1 1
EH) % (%) 65.4% 63.8% 67.1% 66.1% 65.4% 21} 0 -11 0 0 0
ROE(%) 176% 13.8% 19.1% 19.4% 19.1% # REHAER 841 -75 679 297 84
EPS (##) (%) 0.63 0.50 0.85 1.07 1.30 DRIE Sy 0 71 0 0 0
P/E 9497 7472 30.36 2410  19.78 2K 1,117 450 756 400 200
P/B 16.57  10.42 5.81 468 3.79 FATF] B R -267 -384 -76 -102 -116
EV/EBITDA 4705 4694 1848 1418  11.19 A% 3R 829 196 1,726 1,497 1,466
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