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2018 2019 2020E 2021E 2022E
EXATINGE ) 3,410 4,188 4,729 5,305 6,215
(+/-%) 18.6% 22.8% 12.9% 12.2% 17.2%
%A (E 7 ) 141 240 372 451 559
(+/-%) 557% 70% 55% 21% 24%
P A PO 5 (1) 0.33 0.56 0.86 1.05 1.30
EBIT Margin 8.4% 10.5% 13.6% 14.5% 15.2%
%l % (ROE) 4.0% 6.4% 9.3% 10.5% 11.9%
W & % (PE) 140.3 82.5 53.2 43.9 35.4
EV/EBITDA 45.8 36.1 28.2 24.8 21.1
W %% (PB) 5.58 5.30 495 459 421
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600456.SH  E4kKA 4600 056  0.86 1.05 1.30 82.46 53.24 4390 3542 530 150 197.92
RIS
688122.SH  ®#AF  66.90 072 084 1.27 1.75 92.76 79.96 52.63  38.27 1149 060 29521
002149.SZ  &¥#4t 1505 013  0.18 0.35 0.59 112.95  84.79 4323 2534 356 270 64.02
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GUOSEN SECURITIES

WA MH5HalLEE

TEAER (BFRL) 2019 2020E  2021E  2022E FlEAR (BAL) 2019 2020E  2021E  2022E
ReBIAEFN 888 1893 2332 2271 R L oN 4188 4729 5305 6215
B R 2290 2527 2761 3150 Bk R 3325 3602 4019 4668
B ER 2110 2248 2467 2826 B A At A B Ao 42 42 47 55
Bk Jia 209 114 127 149 ey 47 53 60 70
A F A 5498 6781 7688 8396 %38 %R 226 226 253 296
Bz~ 2288 2162 2030 1895 W 4% A 13 112 125 147
R B 131 126 121 116 BHKH 0 @ © ©)
P KM H 169 169 169 169 K BALBNAMAEE ) 41 49 49 49
K BAILH 15 15 15 15 LRI (160) (217) (210) (235)
%G 8101 9253 10024 10590 = A3 316 526 639 794
K2 BB S Ak AR 1047 1692 1821 1520 EST &S 9 7 7 7
Fi A+ E R 850 1030 1260 1597 FP-RE 325 533 646 801
S R R 379 410 460 538 FrigHt s A 45 90 109 136
A R ALt 2276 3132 3540 3655 VIR F B A 41 71 86 106
K B B A 1591 1591 1591 1591 2 & T8 4 A 240 372 451 559
K R AT 165 152 138 124

K00 At 1757 1743 1729 1716 ANeKER (FHAL) 2019 2020E  2021E

R Heait 4033 4875 5270 5370 A3 240 372 451 559
b HIR R AR 335 384 444 519 K BRI (21) (0) %) %)
BAEM 3734 3994 4310 4701 PREE 222 230 239 243
A A fe R A AR 3883t 8101 9253 10024 10590 RMAEE FHAR K (41) (49) (49) (49)

4% A 113 112 125 147

PY 30 SV Y EEr 2019 2020E  2021E  2022E BERAES (357) (81) (205) (370)
E-Y L&A 0.56 0.86 1.05 1.30 g 28 50 62 77
s A) 0.46 0.26 0.31 0.39 ZEEHALR 70 522 496 458
AT 8.68 9.29  10.02 10.93 RAF & (206) (51) (51) (51)
ROIC % 10% 12% 14% AeRFALR 0 (0) (0) (0)
ROE 6.4% 9.3%  105%  11.9% EEEDALA (206) (51) (51) (51)
ES RS 21% 24% 24% 25% AR PR 0 0 0 0
EBIT Margin 10.5%  13.6%  145%  15.2% A T4 400 0 0 0
EBITDA Margin 16% 18% 19% 19% TATRA] A& (198) (112) (135) (168)
PO 23% 13% 12% 17% EERANER (444) 645 129 (301)
AR K& 70% 55% 21% 24% BREFEHALR (39) 533 (6) (469)
P bR 54% 57% 57% 56% A BT (174) 1005 439 (61)
a% 1.0% 0.6% 0.7% 0.8% 5% T KAt AR 1063 888 1893 2332
PIE 82.5 53.2 43.9 35.4 EliE R Gy S 888 1893 2332 2271
P/B 5.3 5.0 4.6 42 Sk B AR 37 634 624 610
EV/EBITDA 36.1 28.2 24.8 21.1 BB EIAA ) 1279 753 309
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