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TIORA: EAN (%)

B 47 2021/4/26
& F] A (L) 12.76
—F R HRIK(T) 30.40/8.95
B A (L) 45.06
FABTAEL(TLA) 37.05
B A (1T IE) 3.53
FAR A (T IR) 2.90
i 3ASA T (%) 103.98
R A Y B
E R 300
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(3 B RBERE-FFERNIES S
&, B RFEE B -2020.12.16

S8 (HH7)F)
lvming@Xkysec.cn
iE$ %% S0790520030002

® HH W F L FPAREHRK, FIFAE PR+ RE” Hip K ER%
2020 £/ 3) N 55.23 1270( +58.19% ), V284 F1iH 2.12 1270 +42.53% ). 2021Q1
FILMN 13.07 127T (+56.43% ), VAE%F)iE 0.36 127T (+328.41% ). [ A& /3
VAVA 54208 s i 4 ) 5 e R0 5 = el B, iBIT IR BH44R . £
A AT, TRt 8] 2021-2023 F )34 44)0E 4.52/6.29/8.71 1274 (2021-2022
SF R4 3.96/5.28 1C 7T ), LATM AT AL EPS 4 1.28/1.78/2.47 7T (2021-2022 /7
8 1.12/1.49 L), HATRMNATEL PE 4 9.3/6.7/4.8 4%, 4HH “FEN” FA.

o KRB HFRMARS, BT PRI K

ol S F, 2020 SR GAE B A L SN T7.27 1270 (+14.48% ), FEHHEH
Ak SN 4773 12T (+68.57%). 4~ &k, DREEF AN 17.96 12T
(+192.03%), & WA ETILT] 37.63%; % jE ALK =SB 5.25 127
(+138.64% ); RALE = Sk Kilik, 2020 I 5.32 1270 (+191.92% ), L&
WHAE A 13.93%; A3 E = SN 3.64 1270 (+205.88% ). »HuX A,
BN T G IALIG R R, 2020 £ 5] FEILIME N 50.83 12T (+83.70% ).

® BAARTRA, BERFRYLF, ALAKEZTHRK

2020 4F5) F s B AR RA, A EhEE st Ak 442 A 24 K48 2019 4R 3.17
pct £ 53.69%. %Mk, NEAnKAEE . BRAIN. B IS IV 55 R &
4% 2019 ) #17% 5)+3.63/+0.04/-1.07/+1.63pct £ 36.66%/1.68%/2.65%1/2.13%.
2020 Fo5) 3535 8 B Ak So)a FH A8 2.47 1274 (+60.39% ). 2021Q1 /3] Jafk
HAEL 036 /27T (+328.41% ). HRATVHH, MAENE “FRE+y RE” L&
ke IR, BB A58 A R PR K, B L SR =)
AR 2021Q1 IA A A4 2020 57 F) #7149-0.80 1270 _E# £ 0.20 125T. 2020
FoNEEREE T AR AR TR, BAVAA R R AREEZ N K.

o AedRT: W HBE TN, LIPS HN T, BN R KEF.
W51 Ao fEE 4R AT

2019A 2020A 2021E 2022E
BN (F T L) 3,491 5,523 6,940 8,423 10,231
YOY (%) 390.9 58.2 25.7 21.4 215
Va#% A8 (F 7 ) 149 212 452 629 871
YOY (%) 7167.7 425 113.6 39.2 384
24 % (%) 44.0 36.9 476 478 48.0
) (%) 43 3.8 6.5 75 8.5
ROE(%) 8.2 11.4 20.6 23.2 23.1
EPS(#:%/7T) 0.90 0.22 1.28 1.78 2.47
PIE(4Z) 133 54.2 9.3 6.7 438
P/B(4%) 2.3 21 1.7 1.4 1.1
AR B MABKIE. FFIRIEAFRPT
4 A IR IS @ 6915 SR FE Ak 4 O 1/ 11
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1. BAFF: ¥ e R7RBIENFTEARIT, BIPTIHHIEIETR e, 3
2. EAE: BREH LS EIRARSEENELH, HHDEEEFFE ED s 5
B IR B A T, I B T B A BT Tl oottt ettt 6
A, BB AL G A B AT, BB A AT BdF oottt et 7
5. HRIFELFATK, FEAFNIN Y o E+T BB PG EEIETL oo s 8
e ZEFUTRI oo e ettt ettt ettt ettt ettt ettt et et e et e et e et r e e e 8
A0 = TR 8
B s T G TR A ettt ettt ettt ettt ettt et et et et et et e e e e ettt et et et et et et et et e et et et et et et e et e e n s 9
B&B X
B 1 BEB L T AL BRI HEIEIE R oottt ettt ettt ettt ettt ettt 3
B 2: 2020 FAE 5 BAF AL B ) EEHZ A 1AABYD ..o e e es et e s st es st e s st eseee e s et ee s er e en e eeen 3
B 3 Bl T G b B ATl 22 A ) T oottt ettt ettt ettt 5
B BBt T G B A T T T oot ettt ettt ettt ettt ettt ettt et et et ettt e et et et et anas 5
A5 PRE BRE. RAEFAPE TS B AN E I FTIE oottt 6
B 6: BINERAKAE TR, BAIE ) ZEAT BTIZIE oottt ettt ettt 7
Bl 7: B0 Tt 40 A ZE T ARIZ T oottt e et e ettt et sttt e ettt e ettt ettt ettt enen 7
B 8: 2020 /8] YAEEE FYTH ] ELIZTT 42.28%0 ..vooveoeveeeeeeeee e et esee s esee s es e es e s e s es st s et es s ee s ee s s ees e s s 7
FOLs AMEARARFEHEIEIE R oottt e e ettt ettt ettt ettt e et e e 5

b AR IE TS @ 0915 BB ik 42 5 9 2/ 11
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1. BAFHF: ‘PR’ RBEHFTUARI, BILTHIR
wIEK

2020 F &) EHE 55.23 12T (+58.19% ), H P waZE E LA 20.57 12T
(+67.66% ). 2021Q1 2~ 3) #4: Gk 3K, FILKA 13.07 12T (+56.43% ).

S EBE, BB HLFBNREEK, 4%%%%%]&%&%&)\*)\&%
A G A B L SN 7.27 1850 (+14.48%), HRIFAET K, FEHFELFH LS L
%&A4ﬂ3%m(ﬂ%ﬁ%xﬂ%ﬁ%zmwﬁmm&ﬁ3ywwnw%,£%
Foona) AK AL, BOUMALR S 4800 T b 5 su e s R 3e R A A RPTE.

A1l BHaR L RFREEE B2: 2020 453 B4 5F o3 Kk 14.48%
60.00 80.00% 8.00 60.00%
20,00 60.00% 6.00 40.00%
40.00% 4.00 20.00%
20.00 20.00% 2.00 0.00%
0.00 0.00% 0.00 - - - - -20.00%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
m— 5 AL S (fe L) ——YoY Al L S (feL) ——YoY
B ROR: Wind. FFIRIERFTR T 4B R R: Wind. FFIRIERFFR T

L BRAHLEFENEI;S, FHEARBHEK

2016 2017 2018 2019 2020
BHOT L S(fLL) 12.55 17.43 21.26 28.32 47.73
YoY 38.91% 21.93% 33.20% 68.57%
ERAE (%) 31.57% 38.49% 51.27% 86.43%
e (7)) 1,599.66 2,034.44
A& YoY 27.18%
F¥HAE (L) 177.01 234.62
# Yoy 32.55%
HEHE LS (L) 4.47 5.27 7.35 6.35 7.27
YoY 17.89% 39.52% -13.60% 14.48%
ERAE (%) 9.54% 13.31% 11.50% 13.17%

BB R AN TR A AT

/\}ﬁaaaaﬁﬁ B4E., BN TEK, éi}ﬁaaaa MR, B
e g K31k TR,

(1) IRE, wRADEZRFEFRLTH: RELEZ SN 17.96 12T
ummww,$¢¢&Am§Lﬂ3mwn@mﬂ £ RN 5.25 17
(+138.64% ). F =Ko sk TITH QI HREBURE, 2020 5F VAVA sui% g #F
B AK AR LT, 80-150 &+ K AF#HERAZFH L4 Frh, HEE L LA T
DA EH —.

b AR IE TS @ 0915 BB ik 42 5 9 3/ 11
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(2) RRE. APELEREARKRIE: TAELZEL 2020 SFKA 532 124

(+191.92% ), & B WAL F A 13.93%; 43718 B K = Sl 3.64 1270( +205.88% ).

(3) BFTHM. wBEERMA LA TR: B FZHMEZH 2020 SFH
8.6112(+27.37% ), & B WAL AL E 4 18.04%; W38 £ = SN 6.22 4270 -12.64% ).

A2 YRE RERBES, MECEEANEE

2016 2017 2018 2019 2020
BEE R LS (f2n) 12.55 17.43 21.26 28.32 47.73
L2 O 2.74 3.73 5.14 6.15 17.96
R E YoY 36.07% 37.95% 19.55% 192.03%
ERAE (%)  21.84% 21.39% 24.20% 21.72% 37.63%
LI O 3.13 4.48 4.40 6.76 8.61
BT FmE YoY 43.20% -1.72% 53.55% 27.37%
SRALE (%)  24.92% 25.69% 20.71% 23.87 18.04%
EL2 SN 3.72 5.34 6.33 7.12 6.22
o, R K YoY 43.43% 18.66% 12.47% -12.64%
ERALE (%) 29.64% 30.60% 29.78% 25.15% 13.03%
EL2 SN 1.82 5.32
RALK YoY 191.92%
GRAE (%) 6.44% 13.93%
‘ ) R ON 1.00 1.15 1.07 2.20 5.25
o, B i &
YoY 14.42% -6.68% 105.75% 138.64%
] ER T ON 0.73 1.14 1.44 1.19 3.64
A F 1k B K
YoY 55.67% 26.10% -17.31% 205.88%
1, ELI2 SN 1.23 1.60 2.87 3.07 0.73
HEH LS (f2T) 4.47 5.27 7.35 6.35 7.27
ELI2 SN 3.49 4.10 571 5.40 6.07
e
YoY 17.48% 39.27% -5.43% 12.41%
) ELI2 SN 0.80 0.78 0.92 0.95 1.05
Pak::3
YoY -2.50% 17.95% 3.26% 10.53%
HAt ERI X ON 0.18 0.24 0.15 0.002 0.15
AR ANE) . FRIESIFRAT (AFLrdpn b 62k HF0t)

WX A BT IHRRIEK, SMHINF g% L 83.70%,

(1) 2020 F2~3) I A A HN 4.40 1274 (-39.28% ),

(2) 2020 4F223) FHIM4E AN 50.83 1270 (+83.70% ), £-F 2 /N3] AmMdnkiE
TSN EE, 2020 G BARE L E T, FIIELA 33.76 12T (+110.91% ), H
AaE] FR B AR BN, BARYAFARIZEARARE., REAMAFE
AT G —F I e, BAVIAA S 6947 B 53— AR 8] S5 N

W4 5b A IE XU & 6945 AR TE AR A B

4711
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2019 2020
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Bl (ML) 34.91 55.23

SN (f270) 27.67 50.83
SN YoY 83.70%

RATHN (f270) 7.24 4.40
M AH I YoY -39.28%

HAER R NE L FRIEAAR T
2. AR BBOHLELILEABRLELENRLES,

AR LY

HIFR At N 3 F %ok, 2020 N3] A E R B4 2019 43-9F 456 pct £
48.54%, b #id 7 Ak 4t A R B 45 2019 4474 3.17 pet £ 53.69%, F FAEE
)3 Ak 4 16.15%09 A E, BAVAAXNE) BHELAE LA T2 2B LR LE LIk
RAPTE, 2020 53] 3535 0 7 b 5 b 4534 86.78%, [ Hk3gAm 5.1 pct.

% AT R TR E SR EN YR, 2021 % 1 A BREXBEAFIRZG. AF

it 2021 £ 54 AR R IGRB AR Z P58, AN R RH—FRE T BeE
My, Al Su AR A FT T AABAR R EAK, ERAVIA A A8 LA RBA A TN,

B3: BHEHLS ERARDGEELAR LI B4: B eFhHFEARETA I
100.00% 60.00%
J—
80.00% |
40.00%
60.00%
40.00% 20.00% TT—
20.00% 0.00% 1 L . .
0.00% . 2016 2017 2018 2019 2020
2019 2020 TSR T Ak b A LA
S BEa Ak S bk RS CEYNE P IF
AR B Wind. TFRAESFFR AT HIEF IR Wind. FFRAEFFFR AT

AR EA, BHEAOTLSFSRELAR LA, REFFRE, BEFEL>
LA REA T, AaFmmRif et Ld, PROXLAFERR
AR, AE 2020 F 1-9 A LA F 42 2019 425 3.04 pet £ 54.96%.

b AR IE TS @ 0915 BB ik 42 5 9 5/ 11
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A5 PhEE. WRE. EREFAPEFSLARARE

80.00%
70.00%
60.00%
50.00%
40.00% r
30.00%
20.00%
10.00% [

0.00%

BFFME IR E A i B 2 MNE =B S

m201841-4F m2019 m2020%1-9A

AR R

IR TN

F BAEFHF R P

3. MK PE4ERN, HEFARARHA

B F A AN F,2020 4 1 A 1 B ACNE A BATAR & A 695 # % ) 6.39
ALAMEEE R GEEE TN SRR, BABNEEH T D8 E45E %AV A
= EFHHE .

2020 428 % A E 31.56%, ARSI KRR 2019 FFHRA 4.25pct £
43.12%, T ZZHEFAEMF T AT, 2021Q1 » 3] % A & 29.89%, 4
2020Q4 LR A 17.27%, 2 Z - FAHFR . 28] Ay AT FMREILAF A
1R GEZTER . W5k AR,

(1) 4542 % A 2020 423) 45 3% A 13.86 1270, EH T @A E45E A 20.25
1270 (+70.60% ), 444 5% A F4x 2019 4 F) 4142 7+ 3.63pct £ 36.66%, E&ZFEiw
SRS GAE SRR, WM RN PTE, N, MEFERINARTTH
RS EIAEY K, WAE A . B8R AR TH MR PTRI.

(2) L& A 2020 S0 3) BEL 3% B 4 0.93 1274 (+61.56% ), AFX % %4 2019
SF325F 0.04pct £ 1.68%, EZZ N3 IFLmKIToue) i LA B, ML %A
EARFZPTE, REHoa) AT 4] 182 3R, LA N K TR FRIRIIFHIE K,

(3) B8FA: 2020 F0 3] EH A A 1.46 17T (+12.59%), & 3% A 4
2019 4+ 41 T8 1.07pct £ 2.65%, ~ 813 S RBFLR;AETLE, RATER
¥,

(4) M&%A: 2020 W %5% A 1.18 1270 (+576.14% ), W 4% A &4x 2019
) BA3E hm 1.63pct, E-FF 2 A0 AR K ARG Ao W A B 3 BT A

4 A B S @ 6915 SR E Fe ik 42 R 6/ 11
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B6: #hdeRim K45 R A, N & A A Fist

40.00%
30.00%
20.00%
10.00%

7 S

0.00% — - : : :

2016 2017 2018 2019 2020 2021Q1

-10.00% -

WEEHHERAE ——FERAF ERAFE ——MH5RAE

HAERIR: Wind. FHRIERFFR AT

4. BRELHLGSFARFERS:, BEFAFRH
HH W LS AHETRES, V3 AR R

(1) %A% &, 2020 53558 8 Ak 45 745 542 2019 FF) 414251 0.03 pet
£ 5.47%, B IR PR ZAT RS 70 o A R 5 R4 A 42 2019 £ F) #1429 0.18 pet £ 5.62%.
2020 > 3) HARR I A F 45 2019 SRV BT M4 0.02 pet £ 4.25%, R ZEER
wie) T /A 8) b 5 i b 0% A TE TR TR

(2) Va&4F)AF &, 2020 £ 3) FAR)2E4A)E, B350 7 b 4)a844)0E
KA REAZE G LK, H80H 212107 (+42.28% ), 2.47 1274 (+60.39%); 2021Q1
B VAEAEAENE R B 2, 48 2020 4FF) A32 - 328.41% % 0.36 /27T, & A NG
5B * en | F AT G AR, AN B BRI AN R SRR,

7. #3545 R kA B 8: 2020 Sf-4»3] JaH4F)E B b3 A 42.28%
6.00% - 3 8000.00%
5.00% | 25 6000.00%
oo - 15 4000.00%
et 7 2000.00%
2.00% F 0 -2000.00%

©
1.00% | AN
0.00%
2016 2017 2018 2019 2020 3] 2B A (A7)
— RIS R A S ) P, Tk S B S IR (L)
—— B R S A N8 24 ALEYoY
VEE-I=UNEIP- I B 3R b S84 A) 1 Yoy
AR IR: Wind. FFIRIESFFR T B4R R B. Wind. TFIRIEEFFL T

2020 >8] HIRA N 9.28 127 (+50.40% ), E & Z 8] A WX B AR HUALIE A,
M KIARE TP, 2020 3] 50 & B E 4 16.80% (-0.87%), HATIAA A
8] B WAL i RIF.

2020 28 AR AR AL ), BARRAR PRI, AREEFE . PORR A R E

b AR IE TS @ 0915 BB ik 42 5 9 7711
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54 451k (+0.89 & ). 8.89 & (+0.09 & ). 2020 -2 3) BB & = A AR
BTHFA-152 127 (-199.42% ), £ &£ Z: (1) 2T K-FH KKK A 5038
Hry (2) R BN LR BCR AT AR AT,

2021QL B 2B F S F A QAL REFBRI@HE, 3& 2020 FF #149-0.80 12
A LEHKE 0.201070, £ F 2020Q4 SR EF B ATE. KRATIAA 2020 F25)
BTN FANIERT A TR A LT T LAY KT, RRMEAERKES W
RITVAB AR LGRS, N BEEDH T ANNAERTAETRHELE.

5. LHGHARERBFITR, HEAFTNE “VREFRE” R

3% K R %

2020 FFERFAARFE A LGRER B A7, HFHEREH L GFKpH K. 2018
Fo A F R, 48R HAR RGORERI0 RIE S F]E (2018 2 KT 1.08
1270, 2019 B METF 1.45 1270, 2020 F B AT 1.90 1274). FEHAK 2020 4F
JE LIS AR 2,47 1270, & T RE5L 0.57 1070, 7 A%, 2020 4F7K 355 418 49 130%.
2020 AU E 373 2021Q1 BB FEAF, FUTARSA BRI FAEE LA A
Pr¥g K. MAFETIHILRET R RIAIEAB A AT R %09 L2, A3
HFAEA BRI,

HEERAC R L, RS B L 5-F) 8T K. 2020 420 8) 4 15 8 3 VAVA 4K
Wk e AL, f£ ScreenRant. Lifewire - #H% W 35 “Best Overall Projector of 2020” #E4
BAL. 2021 SFoNE) R R E AR TR LR E . MARALAE . T
et R B S I BB I F XA B BAT & AR B, @it K AT E RN,
BORIA, E FAEA G- ARG PP LN, 3852 VAVA FA0S S ey w5 %
%A, 2021Q1, A& $EFHWFEF 7T R, FEA 39 R, FLRE A G,

REMER LA TLAS, BHLORTY, BRAFTERRAIHTY. 5 Fiknk
R &g do B %k, EH4THEH LT ALEHHR. BTH. 240 FoETE
b, REKXTLSEAEL; AR ZEFRATHEARD, HESERMK
T b ¥ —EEARM, ARBINT G —F R . wob, BIFIR ST 4K
JELBNE) A R NAE AT IS, 8] BARAE. RABATLRE P & 5 ek o4k, it
M B )2 AL SRS\ S S S AL IR K.

6. ZABN

2020 42> 8] N 55.23 427 +58.19% ), V344 F1)i8 2.12 12T +42.53% ). 2021Q1
F IV 13.07 1274 (+56.43% ), V3444 0.36 1270 (+328.41% ). 45 23] VAVA
I SRR LEF T RY R, BINTHRAR LFSRT. LAZAR
M, T8 2021-2023 4 )aER4 ) 4.52/6.29/8.71 10T (2021-2022 4 RAL
3.96/5.28 1250, ), L ATIAMAT &2 EPS 4 1.28/1.78/2.47 7T (2021-2022 4 /214 1.12/1.49
), BRI PE 4 9.3/6.7/4.8 4%, I “FEN” iFA.

7. REeRw

R HBR T, ATXF S B, G- &N KI5,

b AR IE TS @ 0915 BB ik 42 5 9 8/ 11
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M M4

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E
itk 1661 2241 4276 5096 5647 Bl 3491 5523 6940 8423 10231
A 296 291 2075 2654 2430  FlAA 1956 3484 3638 4401 5320
2 BRIk 487 756 1085 1281 1650 B LHA KM I 5 4 28 26 24
By & 54 93 92 132 140 BLEA 1153 1386 2283 2679 3223
FAT kK 21 39 36 55 56 & EA 130 146 264 253 302
B 617 928 891 869 1259 L %A 57 93 104 135 153
HHRB T 186 133 97 104 112 ME5%A 17 118 43 109 135
ERHFK~ 1741 1807 2527 3099 3589  F AR K -8 -28 0 0 0
ek dy 6 3 0 -3 7 Rk i 16 1 0 0 0
B 2 3 481 480 1097 1607 2052 AAMEESHILE 12 3 4 5
PR 142 143 156 172 191 ®EAKE 2 4 8 5
HAdE MJJ i 1112 1181 1274 1323 1353 KA BKE 0 0 0 0
K& 3402 4047 6804 8194 9236  BALA|E 173 274 588 834 1084
AR ﬁfr 1442 1283 3560 4282 4468  BAIMEN 1 1 1 13 4
43 %3 284 399 2192 2910 2612 FAkshE b 6 5 3 4 5
JIL At AR B R AT AR 594 636 648 905 972 AEEHR 168 270 585 843 1083
HA RS G 1R 564 248 720 467 883  FiiFHL 19 42 70 101 130
kw3 Rtk 152 763 749 711 648  #F)H 149 227 515 742 953
KGR 60 369 356 317 255  UHERAME 1 16 63 113 83
AR RS R A 92 394 394 394 394  IEAAHE 149 212 452 629 871
A et 1594 2046 4309 4993 5116  EBITDA 266 411 739 1110 1428
VIR AR 7 23 85 198 281 EPS() 0.90 0.22 1.28 1.78 2.47
A 353 353 353 353 353
FARNA 1094 1101 1101 1101 1101 2019A  2020A  2021E
B 352 534 1010 1682 2523
P=Y-S:INEN & X > € 1801 1978 2409 3003 3839 B LA (%) 390.9 58.2 25.7 21.4 215
R g Ao R AL 3402 4047 6804 8194 9236  ELAIIE (%) 3283.6 58.5 114.5 42.0 29.9
VBTG 4 HIE0) 7167.7 425 113.6 39.2 38.4
Sﬁﬂ L%
F1 2 (%) 44.0 36.9 47.6 47.8 48.0
rﬁ F (%) 43 38 6.5 75 85
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 8.2 11.4 20.6 232 23.1
BEEHALR 153 -152 793 761 1021  ROIC(%) 71 8.4 105 12.4 14.5
ZF)iE 149 227 515 742 953  1EfrEkA
I8 P4 86 101 99 172 244 R RARFE (%) 46.8 50.6 63.3 60.9 55.4
43 17 118 43 109 135 % AAELE (%) 9.5 41.0 36.3 318 21.7
AR K -6 -2 -4 -8 5 AHnE 1.2 17 1.2 1.2 13
TERELD) -113 516 143 -250 -301  a#FHrE 0.6 0.9 0.9 1.0 0.9
A2 BIAR 19 -80 -3 -4 5 BEfRS
HFEDALER -355 -423 -813 -731 724 BEHFRER 1.1 15 1.3 1.1 1.2
FALH 118 151 724 574 493 LRI R SR 8.5 8.9 75 71 7.0
KA -80 279 3 3 3 EATIREBASEER 41 5.7 5.7 5.7 5.7
A MAE R NA R -317 -551 -86 -153 =228 BBARAR(L)
EREDAER 260 545 11 -170 2223 BROKHA(RITHE) 0.90 0.22 1.28 1.78 2.47
K2 B -4 115 0 0 0  BREENEA(RIED 043 -0.43 224 2.16 2.89
KA 2 309 -14 -38 62 EIRAEIED 5.10 5.60 6.82 8.50 10.87
3 R 3 Ha 146 0 0 0 0  fHfELb#E
FANFRIG I 990 7 0 0 0 PIE 13.3 54.2 9.3 6.7 48
EERIA K -875 114 25 -131 -161  P/B 2.3 21 1.7 14 1.1
P58 iR 58 -12 -9 -140 74  EV/EBITDA 16.2 12.3 7.0 49 38
AR R NAHAE. FFRIERFFR P
4ol B B TG 8 0945 AR E A ik AR B 9 9/ 11
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#5798

GEABRIEHHE UYWL AEY. GEAZTHMIEREELME R T#I55] (K4T7)) OF201747A 18 A&E
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
T H R AR A E LI FH BRI ARZ fe /) HCA. CoM-E BT %, HEFEE L FHRARNEARZL IS
ACA. CO&9-E-BILFA, wHUH L, WM. ERSALA AFFRF 9121715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;
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