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CAITONG SECURITIES

B AT

2021A 2022A 2023E 2024E 2025E
T EAN(E T ) 10,515 6,823 10,238 14,930 19,254
BAEKE (%) 6.0% -35.1% 50.1% 45.8% 29.0%
a4 AlE (F7 L) 244 246 424 522 630
FAEEKE (%) 158.7% 1.0% 72.3% 23.1% 20.8%
EPS (/AL) 0.40 0.40 0.69 0.86 1.03
PE 29.60 29.35 17.04 13.84 11.46
ROE (%) 8.6% 7.8% 11.4% 11.4% 11.9%
PB 2.36 2.17 1.73 1.50 1.34

$AEF R wind F B, WA E R AT
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CAITONG SECURITIES o 8] B VR E AT AR

& 1. A 25T B T
2019A 2020A 2021A 2022A 2023E 2024E 2025E

B HFEFMEAN 1.67 3.11 4.40 4.02 4.93 6.26 8.35

R kb -23.8% 86.8% 41.5% -8.5% 22.6% 26.9% 33.3%
F 84N 1.69 1.67 2.40 3.27 7.17 7.98 8.55

R kb -30.1% -1.4% 43.8% 36.0% 119.4% 11.3% 7.2%
I AN 0.02 0.07 0.23 0.23 0.35 0.53 0.74

R b -83.9%  2345%  245.1% 2.3% 50.0% 50.0% 40.0%
AeEE 54BN 0.30 0.32 0.27 0.40 0.52 0.68 0.89

R b 151.6% 8.7% -15.0% 47.7% 30.0% 30.0% 30.0%
R 22k SN 89.78 91.42 96.31 59.03 88.55 132.82 172.67
) b 123.8% 1.8% 5.3% -38.7% 50.0% 50.0% 30.0%
R 72 b G R A 89.48 92.49 95.30 58.74 87.82 131.73 171.25
R kb 124.5% 3.4% 3.0% -38.4% 49.5% 50.0% 30.0%
e 8 2 W FaeoN (3 %1%) 0.30 -1.07 1.01 0.29 0.73 1.09 1.42

R kb 18.0%  -452.4%  -1942%  -714%  151.7% 50.0% 30.0%
V5B E R 4.55 4.89 5.86 5.79 8.59 10.19 12.34
R kb 4.8% 7.5% 19.9% -1.3% 48.4% 18.6% 21.2%
H A R AR 89.48 92.49 95.30 58.74 87.82 131.73 171.25
) b 124.5% 3.4% 3.0% -38.4% 49.5% 50.0% 30.0%
FITAF AL 0.35 0.35 0.90 0.49 1.41 1.74 2.10

) b -13.0% -0.5% 160.1%  -45.6%  188.8%  23.1% 21.0%
ERIION 95.38 99.15 105.15 68.23 102.38 149.30 192.54
) b 107.5% 4.0% 6.0% -35.1% 50.1% 45.8% 29.0%
BN (HE) 5.90 6.66 9.85 9.48 14.56 17.57 21.28
Bt -3.4% 12.9% 47.9% -3.7% 53.6% 20.6% 21.2%
Va2 B A i 0.79 0.94 2.44 2.46 4.24 5.22 6.30

Bt -35.8%  185%  158.7% 1.0% 72.3% 23.1% 20.8%
EPS 0.15 0.16 0.40 0.40 0.69 0.86 1.03

PE 78.93 72.91 29.60 29.35 17.04 13.84 11.46

HAEARR: Wind, WBIERFFLAT; iE: PE A3 A 10 Bk mst 2t 5

HiE AR RN E & 5 BN B AE FAR R AT L PR AR R 3
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CAITONG SECURITIES 4> 8] B PR /E T A AR
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