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2020A 2021E 2022E 2023E
AN (B % L) 2,828 4,152 5,756 7,848
(+1-%) 33.6% 46.8% 38.6% 36.3%
%AE(E 7 ) 269 491 708 1029
(+1-%) 187.9% 82.7% 44.1% 45.3%
P A O 5 (L) 7.17 9.83 14.16 20.57
S e .
AR 5 R EBIT Margin 9.7% 12.9% 13.5% 14.7%
M R E IR BT R 88 S35 4 B AHLIE % 7l i % (ROE) 34.4% 17.9% 22.3% 27.9%
=] Y e o i~ =
W, AT AANRLEAE, @it | B 5 55 38 26.1
e . g : EV/EBITDA 75.2 49.4 34.0 24.1
PN 48, HREN. ~E, 4k e
REAER S = 5t B, Hab S %% (PB) ‘ 25.74 9.76 8.46 7.28
* - P ah FAtRR: Wind. EAZIEA 2 5 70 T H E: R B NOK A R AT S AT A
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GUOSEN SECURITIES
WA FEAE B AN TR AL
28] A4 ®F K& h S i 1 EPS PE PB
KA £ AR RE (L) (M) 2020 2021E 2022E 2020 2021E 2022E 2019
600060.SH AU AR 11.65 152 0.84 0.92 4.36 14 13 3 1.0
F34 14 13 3 1.0
688696.SH MAAL FEN 536.63 268 7.17 9.83 14.16 75 55 38 9
HAERF: Wind. ESIERZ AR AT R
E: AEEAEE AR wind —E TR
B 1 a3 BB ARIR B 2: 28 3E4A R R
BV (1276 [ ONE]>A m AE (278 FE R
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FA R Wind, BAZIEHRZFHFR AR FATRR: Wind, EZiEAZ AP EE2
B 3: a8 LA FRAEFBE B 4: 28 HE %A%
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FA R IR Wind, BEZIERLZFH R AT

PR Wind, BEZIEAZ AR AT KR
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GUOSEN SECURITIES
BE: MH5TRH4EA
KERER (BFL) 2020 2021E  2022E  2023E FAX (BFL) 2020 2021E  2022E  2023E
BINEE N 550 1903 2095 2900 BN 2828 4152 5756 7848
JL AR 69 101 237 235 TLmRA 1933 2647 3595 4802
B EB 717 884 1170 1646 Bk AL A B A 20 29 46 63
p-R N 136 172 235 341 A R 393 623 892 1216
R F A 1622 3359 4098 5553 EEEA 207 318 446 615
B 52 % = 769 868 975 931 W 4-5% A @ 15) (35) (47)
R R A 61 58 56 54 HRM A 7 8 8 8
FF S 3o 32 32 32 32 F = BALBARMNE T 3 9 1 5 5
K HAAILFE 0 0 0 0 HAN 14 0 0 0
* & & 2484 4318 5161 6571 B WA 305 559 824 1212
K2 BB S Ak AR 124 71 65 87 B Ak SN AI R %) @) 1) 1)
JLAT IR 1151 1169 1583 2359 FBEH 303 558 823 1210
HAM A AR 170 172 282 380 P AZHLE ) 34 67 115 182
Ash f At 1445 1412 1930 2826 VM F A 0 0 0 0
KRB AT A 200 100 0 0 V2 T8 B FH 269 491 708 1029
HAb KI5 A 58 58 58 58
K00 At 258 158 58 58 ANEAFLR (FHAL) 2020 2021E  2022E  2023E
fi et 1702 1570 1988 2883 A 269 491 708 1029
b HIR R AR 0 0 0 0 F = BAE A 5 33 8 1
MR 782 2748 3173 3687 I 8 16 40 70 80
RiffiA R AR S S 2484 4318 5161 6571 AAME R SHH K ©)] @ (5) (5)
W43 ) @ (15) (35) (47)
R 5B AT 2020  2021E  2022E  2023E FERALS) 548 (181) 47 295
R 7.17 9.83 1416  20.57 e (5) (33) ®) @
IR ATA 1.64 3.93 5.66 10.29 ZEEHALR 825 348 820 1399
B 20.85 54.96 63.46 73.75 FART X (775) (168) (178) (30)
ROIC 29% 40% 49% 82% HEHRFANER (150) (150) (60) (72)
ROE 34% 18% 22% 28% EEEHAELA (925) (318) (238) (102)
ERIES 32% 36% 38% 39% AR R AR A 0 1672 0 0
EBIT Margin 10% 13% 13% 15% AARA T A 0 (100) (100) 0
EBITDA Margin 10% 14% 15% 16% FATREA). A8 (61) (197) (283) (514)
I K 34% 47% 39% 36% e T NA R 174 (53) (6) 22
AR E 188% 83% 44% 45% BEEHAER 51 1322 (389) (493)
T fiARE 69% 36% 39% 44% REHELSH (49) 1353 193 804
b % 0.3% 1.0% 1.4% 2.6% B P F et B0 4R 599 550 1903 2095
P/E 74.8 54.6 37.9 26.1 B R FE IR 550 1903 2095 2900
P/B 25.7 9.8 85 7.3 & B AR 33 162 607 1324
EV/EBITDA 75.2 49.4 34.0 24.1 PSR- F o 207 (13) 472 1315
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