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)3 & BN S| L AR & A (B ) 747 1,039 1,260 1,417
WRE (%) 59.0% 39.1% 21.3% 12.4%
ks () 0.42 0.58 0.71 0.80
PE (L) 19.4 13.9 115 10.2
PB 25 2.2 1.9 16

FTRRR: Nalad REERFTLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2



Ec LSS

MINSHENG SECURITIES

RIRR A (002531)

2 B) it B 1R R AR M I &
FHEE (BA L) 2019  2020E 2021E  2022E EX JuP ECE 2019 2020E 2021E 2022E
=L S ON 6,058 7,913 9,225 10,360 Rk H
DT P.3 4446 5750 6,699 7,539 AN K F 58.0% 30.6% 16.6% 12.3%
B A A An 20 27 31 35 EBIT %k % 64.0% 32.4% 20.0% 11.4%
HERA 281 364 424 477 A K 59.0% 39.1% 21.3% 12.4%
%A 153 237 231 259 BRI
R % A 32 44 51 57 EFIES 26.6% 27.3% 27.4% 27.2%
EBIT 1,126 1,491 1789 1,993 A1) i % 12.3% 13.1% 13.7% 13.7%
%% A 184 238 261 282 B2 M S % ROA 5.7% 7.0% 7.7% 7.8%
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