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CINDA SECURITIES

K= A& ¥l BT A & BB
234 2021A 2022A  2023E  2024E  2025E 23K 2021A  2022A  2023E  2024E  2025E
KA 2,226 1,610 1,616 1,920 2,404 BLEMN 374 607 896 1,280 1,733
Uik 2,013 1,239 1,172 1,341 1,646 kR A 123 198 298 430 587
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ZA% (%) 67.3% 674%  66.7%  66.5%  66.1% A 3 24 0 5 2
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i
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P/B 4.01 2.98 2.65 2.42 2.19 iﬁ;fg" A o 67 105 -150 225
PRGN
PRI
EV/EBITDA 4554  26.87 17.10 11.95 8.74 e 1,876  -798 -67 169 305
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NEA, BEKEPERPATIT. THBTH—iER., SUAIER, HLiEk, 2016 FhAst itk AR 4 AN, 2019 Fi2
HEAAIR S B MR, 2020 SFHEF AR EER, 2021 FAELKRE LAF LT S EBIE, 2022 FmAZRIER, EH T
Rpsal gz, 2021 FRMAVEMRELARSE 2.6, KGFARE 1| £/REF 1 &, HRMELBBRESITITEESE 1
BIEEH 2 LIRS 3 L. LIERREIIITREAIRS 3 5, 2022 FHRFMRUZLBBREIITITEES 2 L/ARE 2 4/
REF 24, EETLALHHIT.
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CXO 47 LA 5
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F A1 # AT LA R,
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FERBIEFA LA E S AT,
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HAMHERKRA
K3 54 FH wR A
LAEMEEE #HAKA 13911026534 hangiuyue@cindasc.com
LREHEEE S Tk Bl A 15601850398 chenmingzhen@cindasc.com
HIRAHE S E S PA AL 18506960410 quejiacheng@cindasc.com
SR 4EE AR A 13051504933 giliyuan@cindasc.com
LK 4L I % A+ 17687659919 luyuzhou@cindasc.com
SR RE4E R 18340820155 weichong@cindasc.com
LK 4L HER 15501091225 fanrong@cindasc.com
SR RE4E AR 18513322185 migiao@cindasc.com
Sl K 4KE I 13552992413 lijial @cindasc.com
SRR R 15690170171 zhaolangi@cindasc.com
LK EHE KA 18810718214 zhanglanxi@cindasc.com
SRR EX g 18735667112 wangzheyu@cindasc.com
LARHAELE % 13718803208 yangxing@cindasc.com
LARMEINEE E 15800476582 wuguo@cindasc.com
LEHRREHE M A2 15618358383 guopengcheng@cindasc.com
LERXHE &% 18702173656 zhuyao@cindasc.com
ERRKAHE A 13524484975 daijianxiao@cindasc.com
SERAHE 77 B 18721118359 fangwei@cindasc.com
EHREHE AR 18717938223 yuxiao@cindasc.com
ERREAHE F 04 15026867872 lixianzhe@cindasc.com
LREHE IME 18610826885 suntong@cindasc.com
EREHE i) 15957705777 jiali@cindasc.com
BERHE EX 3 18217448943 wangshuang3@cindasc.com
BHERHE PAFS 15261855608 shimingjie@cindasc.com
Bk RAKE & T3¢ 13337798928 caoyixing@cindasc.com
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EHREHE EX 4 15942898375 wangheran@cindasc.com
HEHRXAEEE ER-H| 13530830620 wangliuyang@cindasc.com
LHRBENES i Y=3 15986679987 chenchen3@cindasc.com
LHREHEIER EHRE 17727821880 wangyufei@cindasc.com
EhRHE pUES] 13620005606 liuyun@cindasc.com
EHREHE i A 13794480158 hujieying@cindasc.com
SR KL FRR K 13570594204 zhenggingqing@cindasc.com
Lo X4HE x| %= 15152283256 liuying1 @cindasc.com
L KHE B 18300030194 caijing] @cindasc.com
SHRX4E IR 15521067883 niezhenkun@cindasc.com
L KHE TRAEIH 13923488778 zhangjialin@cindasc.com
L RE4E REKE 15308134748 songwangfeiyi@cindasc.com
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