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T2 44847 2021A 2022A 2023E 2024E 2025E
T BBEAN(FHZ L) 408 439 602 815 1,010
3K ZE YoY % 36.6% 7.6% 37.2% 35.4% 23.9%
V3 BB 5) A1) 83 50 112 148 193
(&7 )

WK E YoY% 20.9% -39.1% 122.0% 32.6% 30.0%
2A41%% 46.1% 37.2% 44.0% 44.8% 45.5%
HREN%E ROEY 24.8% 5.1% 21.6% 22.1% 22.2%
EPS(#i%)(7T) 1.54 0.89 1.56 2.07 2.69
WA E PIE() 0.00 46.15 25.66 19.36 14.89
4 PIB(12) 0.00 2.97 5.54 4.28 3.31
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CINDA SECURITIES
F 7= Ak A5 F A F)H & 45 H H A
SHEE 2021A  2022A  2023E  2024E  2025E it E 2021A 2022A  2023E 2024E 2025E
Dk 485 1,029 729 894 1,056 ZL BN 408 439 602 815 1,010
® T4 42 474 60 25 5 Bl AR A 220 276 337 450 550
JN A 6 0 0 0 0 B HA K 3 3 5 7 8
K 134 209 275 375 465 B %A 32 35 48 65 81
A kK 9 14 17 23 28 3 % 29 34 42 57 71
5% 151 109 123 165 201 L R 29 33 36 51 71
A 144 223 254 308 357 4% A 2 2 1 12 8
E R K~ 200 243 259 264 257 WABIR % A -3 -1 9 -11 -13
27 PR AR K 5 13 13 13 13 Ed e 0 2 0 0 0
B 52 %~ 88 88 94 100 104 Hp 1 2 0 4 8
PR v 64 64 64 64 64 L2 b 91 54 124 166 217
HAt 42 79 88 87 76 RN &Y 3 3 3 2 2
% &t 686 1,272 988 1,158 1,313 FiE % 94 58 127 168 219
" i 311 230 417 435 394 B A3 12 7 15 20 26
42 BB 83 47 206 168 78 2 F)78 83 50 112 148 193
JLAT 24 0 0 0 0 0 b H I AR 0 0 0 0 0
JLAT 2K 46 58 70 94 115 )3 B/ 3) 83 50 112 148 193
A 182 125 141 173 202 EBITDA 115 83 148 201 248
k%3 7 41 53 53 53 53 EPS (4 1.54 0.89 1.56 2.07 2.69
* I 0 0 0 0 0
b il = = 53 53 NeATR B H A
ffEat 353 283 470 488 446 R 2021A 2022A  2023E 2024E 2025E
b H R FRA 0 0 0 0 0 BEEHR 18 9 53 38 92
# i
By X% 333 989 518 670 867 %) 83 50 112 148 193
RAFF LR 686 1,272 988 1,158 1,313 I 18 Hed 22 25 14 16 19
A3
W 45 3 3 9 13

E2M 545 $450H E & it 0 2 0 0 0
iy e
2 EE 2021A  2022A  2023E  2024E  2025E BERAR -93 -75 -100 -161 -150
B B 408 439 602 815 1,010 #te 3 4 18 21 23

F) 36.6% 7.6% 37.2% 35.4% 23.9% BFEDHN, -67 -134 -30 -22 -13
)3 2,5 3) 83 50 12 148 193 . -63 -25 -28 -21 -21
A A1 A&

F) 20.9%  -391%  122.0%  32.6% 30.0% B EE -4 -9 2 -1 8
4% 46.1%  37.2% 44.0% 44.8% 45.5% 0 -99 0 0 0

o Hib

(%)
ROE% 24.8% 5.1% 21.6% 22.1% 22.2% FREHR 45 557 -437 -51 -99
I?PS/(%*{{ 1.54 0.89 1.56 2.07 2.69 SRR 0 628 -587 0 0
#) ()
P/E 0.00 46.15 25.66 19.36 14.89 PEE 107 57 159 -38 -91
P/B 0.00 2.97 5.54 428 3.31 T AA) 8, -3 B -9 -13 -9
0.41 30.40 20.41 14.99 11.87 TA RN -4 433 -414 35 -20
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B3GR A, FAHER, 2019 5 11 A Ao ANfZ ik
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CINDA SECURITIES

WMADHERAA
R ¥4 FA HR A
ASEAE LY KA 13911026534 hangiuyue@cindasc.com
L R4 B % [ BA AL 15601850398 chenmingzhen@cindasc.com
b RAEE &) B 5 e 18506960410 guejiacheng@cindasc.com
b RA45 & AR TR 13051504933 giliyuan@cindasc.com
4 b R A& & & A+ 17687659919 luyuzhou@cindasc.com
b R4 E 3ot 18340820155 weichong@cindasc.com
IR AEE B 15501091225 fanrong@cindasc.com
b R 4K 2 A 18513322185 migiao@cindasc.com
IR AEE B e 13552992413 lijial@cindasc.com
b R4 E A RFT 15690170171 zhaolangi@cindasc.com
4 R4 & KA 7 18810718214
b R A £ EHER 18735667112 wangzheyu@cindasc.com
AR EEY E7ES 13718803208 yangxing@cindasc.com
LARMESEYE  EZE 15800476582 wuguo@cindasc.com
Ao R R4 & B mA2 15618358383 guopengcheng@cindasc.com
KRR E KA 18702173656 zhuyao@cindasc.com
AR E KA 13524484975 daijianxiao@cindasc.com
KR RAE 7 B 18721118359 fangwei@cindasc.com
AR E B 18717938223 yuxiao@cindasc.com
R R4 s 15026867872 lixianzhe@cindasc.com
AR E FME 18610826885 suntong@cindasc.com
R RAE i) 15957705777 jiali@cindasc.com
AR E EN 18217448943 wangshuang3@cindasc.com
LARAE VLS 15261855608 shimingjie@cindasc.com
AR E & IR 13337798928 caoyixing@cindasc.com
R RAE E AR 15942898375 wangheran@cindasc.com
EHREEEN T @M 13530830620 wangliuyang@cindasc.com
R4 E &R %R 15986679987 chenchen3@cindasc.com
R4 ES SR EXE 17727821880 wangyufei@cindasc.com
4 iy R A2 L) 13620005606 liuyun@cindasc.com
e K45 E &R 13794480158 hujieying@cindasc.com
e R 44 & FRIRIR 13570594204 zhenggingging@cindasc.com
e K45 & x| % 15152283256 liuyingl@cindasc.com
A K45 & Rt 18300030194 caijingl@cindasc.com
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d R4 E T 15521067883 niezhenkun@cindasc.com
e R4 E FRAE AR 13923488778 zhangjialin@cindasc.com
e K45 & REKR 15308134748 songwangfeiyi@cindasc.com
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