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Yo (%) 10. 1% -6.3% 22.0% 13. 8% 6.8%
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AT 8 kA AR B E Bk

2



d 1E Jh UE 2%
HUAXI SECURITIES

EHEF-£i#t B BRRAFRERE, 2RFSF PR, 48, 2R, &E.
MR EE W FE BN E], BIFREAXT CBEET”

£H/mEF [ A% “%” RREFNFERSE]
Rz — FFRETHRE (FAER LR O BN, kb FLHELFTIL)
BIHRZZ RELZZ (B SHTINSERBRERLIES)

SHRZZ RELE (FFHRPHF BT RS LER)

SRR Z W T HE RN ICRE (Tism R E e, i 10 mik X&)
B RZ A BHERE (G0~ st XA g, FioB25K % BE)
SR RZS_DRFFREE A FFFHREEZSRE, T BREM)
BRRZE_FFARMAARE (ETLRRELA S, @it oBKRZmn)
SHRZN_RERLE (HEFFREFSERARLER)

9, BRRZI_FFARRERE (EoBbRETAERA, EEKMAEAH)
10, HIRZ T 30/ EM4 Lt L R4, SEERVEITHE)

11, %R Z+— 16 HbA SLP (1C B AA SLP, 1 Iz FH a4 & k)

12, SHRZ T BRAEE (ARSI, BESAHZ “#&” %)
13, SRz =_30 (R#IFRRH 2L, BREEHHERK)

14, SRz +w_kah (BFhoHs:, BAREHRFR)

15, B RZ+E b (TF—REFERHH, 56 804 T HsK)

16, SHRZt_#1iE (B 2B Rmik, fashs bk KE)

17, SR Z -+ dbr e (EMLEFEZIE, § ARSI KS)

18, BHARZ+TA_MAFEF (4% IGBT HEL L, 4 ZA4URT M)

19, SHRZ T _HFEFFHREZD (T LR TR, HEREEEEKED)
20, HEARZ T CTRAHE (CGReidRalsramse, 45 55l AnAk)

21, SRR+ —_EK (HEFFELRE, FEITZRLEKL)

22, BHRZ = KAER*EHRE (FFMA%—%E, ARSI 2 4613)
23, SR ARZ == i (56 FEHIEH Ak, BABKRELH)

24, FHRZ_tw paEL (BE T HELER, ARESSEHE)
25, BHARZ_TAE_ B RES LA, A4 7 ERAGEA)

26, SRR Z =t _FIHBA (EFAER BAER, 48 Kl —iR)

27, HSHRZ T _HHRER (ISR Fesi, B2 SRKEEFEAR)

28, SR ZZ=ZFT A _FHEER (RILKEAAL, FhERs)S KER)

29, BHRZZFTH_EXL (Al LA BAR LK, SFFKBNTETH)

30, BHRZ=F_ M (B E2ER ICHFE—25, B AARER)

31, BHARZ =+ —_ S PA (S PA 3 1R1L, THEFE LR

32, SRR Z =+ =_FHmad (ERAFFRIREL, ZHLLINEFEL)

AT 8 kA AR B E Bk

3

7 7/ 7/

7

7/

7/

00 NOo O WON —
7/

7



1210k 0k 2 , .
d Dl Uk 2F AR | 8 B RS

33, SR Z=FT=_¥REw (BN IP AL B, 3 SiPaaS B X A &)
34, MR Z=Fv9 AW ICIEE PPT (B4l 1C &4 RiE, ALAEHNEL)
35, SRR Z =+ A HEHHE (F45 20 Z ADCHMCU+AI, %/m HREARE L)
36, HHRZ =t ~_HFMUESWEE (¥ BZ8BHNKEkR, Lohh BHKiL)

37. BHARZ =t BEAH (FEHEETIMSC N, Wi LR o ik X&)
38, BHRZ=ZFA_Fomfh (AFH%2 2555, SFE03H4&5)

39, BHARZ=ZFTH_FKEHREPPT (R LSRR EHN T E, BEEHNBAEE)

AT 8 kA AR B E Bk

4



i ‘_E - w Fi»n N
h LR IR IR | ) R

HUAXI SECURITIES

W IR F Ao £ B F 1 E

fiEk (BAAL) 2020A 2021E 2022E 2023E Ae&RER (BAL) 2020A 2021E 2022E 2023E
ELS-STIN 431,786 474,964 546,209 589,906 %) 17,427 21,255 24,185 25, 820
YoY (%) 5. 6% 10. 0% 15. 0% 8. 0% A7 18 Fo e 4 2,433 740 740 740
ELS PN 395,719 435,398 501,966 542,713 FenH -13,487  -5,688 -9, 307 -5,714
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A 17,427 21,255 24,185 25, 820 = A K 5. 6% 10. 0% 15. 0% 8. 0%
)3 B £ 8] 441 17, 431 21,260 24,191 25, 826 AR K -6.3% 22.0% 13. 8% 6.8%
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F A 7R 14,057 15,415 17, 687 19,078 B2 E 0.39 0.84 0.76 1.02
wah i et 120,525 83,901 96, 644 104, 445 £ JE A 0. 00 0. 00 0. 00 0. 00
K345 3 0 0 0 0 A AT
AR 5 948 948 948 948 PE 16. 76 13.74 12.08 11. 31
R R A 948 948 948 948 PB 2.62 2.33 1.94 1. 65
Bt it 121,473 84,849 97,592 105, 393
1. 7 19,871 19,872 19,872 19,872
VR TR A 288 283 277 271
J& H AL A At 104,041 125,770 150,577 177,168
R AL AR AR 45t 225,514 210,619 248,169 282,561
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