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14 (603916.SH) 2020 4K &%

BT &R

T4 3 A 25 B, NS KA 2020 FF4R, 8] 2020 F5EALE KN 36.52 12
T, Bl b3 K 10.45%, 52 303 #4104 4.41 1, Bl He3E K 24.40%. 5+ 2020Q4
FRF LI 12.02 14, Bk 19.52%, FIMJaH%414 1.39 121, Rt
¥ % 33.64%.
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> A A 108.88 7ok, 15.45 7:7%*&7?': 22.98 7wk, HARFAERAAE T K,
?ﬁﬁébﬁi%%’]iﬁﬂl‘ 2218 nlok, FH-6.11%; @R AKFHM 1739 T/, F k-
3.51%: it tEMAH M 1875 Tivk, FlH+2.11%. 2020 F 8] LALA F
38 29%, Rl b-7.15pct, LA R TEe 2 2R E A N8 RATHMNER, HHEz
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o] b s o K R EE 120%, 5AAKH s B . A b 2020 F5%
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FRHEE, B 19.2 Teh B AR ikA 10 TobBHE. N 8] LA i3 E 33.8

T ok R BRRAKF . 44.3 T oh/HF B SR K F A2 21.68 okl BBk, W) K3k
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2021 1 A, DA MBF ST Rz TR BHBRBKRF . ZER. A5 H
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EX 3 F 2 & X & R

2019 2020 2021E 2022E 2023E
Z LN (' 7 L) 3,307 3,652 4,622 5,701 6,903
(+/-)YOY (%) 42.8% 10.5% 26.5% 23.3% 21.1%
AA)HE(E 7 L) 354 441 597 795 981
(+-)YOY(%) 32.0% 24.4% 35.5% 33.1% 23.4%
A\ EPS(L) 1.01 1.26 1.70 2.27 2.80
A F(%) 45.4% 38.3% 43.0% 43.9% 44.5%
FF I F (%) 14.8% 12.7% 14.7% 16.4% 16.8%
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W54 & AT Fa TR
ERX 308 Eis 2020 2021E 2022E 2023E A% (8 F ) 2020 2021E 2022E 2023E
HREAGHR(T) RIS N 3,652 4,622 5,701 6,903
AL S 1.26 1.70 2.27 2.80 RSP N 2,254 2,635 3,195 3,828
HRLA T 9.89 11.59 13.86 16.66 ERAESA 38.3% 43.0% 43.9% 44.5%
FRBELLER 0.95 0.90 1.27 1.61 B b A4 R e 32 42 52 63
HRE LAY 0.00 0.00 0.00 0.00 FAREEY 0.9% 0.9% 0.9% 0.9%
PARIEAE (F) FLkA 308 630 756 904
P/E 18.25 17.24 12.95 10.49 Tl AEY% 8.4% 13.6% 13.3% 13.1%
P/B 2.32 2.54 212 1.76 A 225 271 336 422
P/S 2.82 2.23 1.81 1.49 R AEY% 6.2% 5.9% 5.9% 6.1%
EV/EBITDA 9.91 11.24 8.62 7.04 R R 176 233 286 366
A EY% 0.0% 0.0% 0.0% 0.0% R R E% 4.8% 5.0% 5.0% 5.3%
BA) R A 25 47(%) EBIT 658 810 1,076 1,319
ERAES 38.3% 43.0% 43.9% 44.5% W 455 A 47 52 54 58
P 12.1% 12.9% 13.9% 14.2% W% % N E% 1.3% 1.1% 0.9% 0.8%
AR EMEE 12.7% 14.7% 16.4% 16.8% F 7 BALB K -1 0 0 0
K ERE 6.9% 7.8% 8.7% 9.2% B E 3 1 2 2
BAREIRE 12.0% 12.1% 13.5% 14.2% IR 592 797 1,062 1,308
BAIEK (%) Bk sk -4 -4 -4 -4
R 10.5% 26.5% 23.3% 21.1% EURERE 588 793 1,058 1,304
EBIT 3£k % 24.5% 23.2% 32.8% 22.6% EBITDA 795 908 1,179 1,420
EFIREE 24.4% 35.5% 33.1% 23.4% FARAL 95 135 176 217
FEAT RE 7 A5 47 HAPTIEREY 16.1% 17.1% 16.6% 16.6%
K= E 41.3% 42.2% 41.7% 39.9% HMEFRARE 53 60 88 107
AL E 1.7 1.7 1.7 1.9 V2 & B 3] B A 2 A8 441 597 795 981
B E 1.5 1.5 1.6 1.7
WA 0.4 0.4 0.4 0.4 & R h&(EH L) 2020 2021E 2022E 2023E
28R AR Lk o 986 1,218 1,459 1,633
R R 197.5 199.4 197.7 198.2 )R YR X 2,676 3,344 4,142 5,023
BYR R 51.0 46.5 451 475 % 315 335 395 498
B EREE 0.6 0.6 0.6 0.6 R RFR 261 269 320 406
g % KR % 2.5 2.7 2.9 2.7 WA A 4,239 5,166 6,316 7,561

Jﬁﬁ}]ﬂiﬁﬁﬁ 88 88 88 88

Bl & %~ 1,434 1,688 1,939 2,191

AEIA 82 110 129 140
ALRER(FTH L) 2020 2021E 2022E 2023E E i i 248 270 301 327
b S IR 441 597 795 981 AR T AT 2,174 2,478 2,779 3,068
Y HAL AR 53 60 88 107 i Nie 6,413 7,645 9,094 10,629
e T 174 98 103 101 48 15 B 785 1,100 1,300 1,300
2T IE 38 -3 1 -2 AT B35 B AT IR 2R 851 1,021 1,187 1,451
BEHFETFH -372 -437 -541 -624 FMK 2 (] 70 83 68
ZEEFNNER 333 316 445 562 iR ik 852 872 1,060 1,258
s -345 -398 -404 -388 A At 2,488 3,063 3,630 4,077
F'S -182 0 0 0 KA 33 33 33 33
At 0 1 2 2 Hekin 126 126 126 126
BREHALLR -527 -397 -402 -386 AR RAT AT 159 159 159 159
A 2,764 315 200 0 7Bt 2,648 3,222 3,789 4,236
JEMEH 59 (] (] (] FACH 350 350 350 350
HA -2,344 -2 -2 -2 LB RS 3,463 4,060 4,855 5,836
BREDHNER 479 313 198 -2 VB FER S 302 362 450 556
NEHRE 448 231 241 174 R AT A BT A A A G 6,413 7,645 9,094 10,629
Fik: R P EAAAEARGICEN BN 03 A 25 B
FHRR: N FR (2019-2020), F&HRAF 2T
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