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W %1547 2019A 2020A 2021E 2022E 2023E
FBAPAN (FHZA) 24,888 22,777 29,672 94,626 123,450
# % % yoy (%) 35.0 -8.5 30.3 218.9 30.5
JaE4A)E (BAL) 1,614 316 1,569 7,535 10,103
¥ % % yoy (%) 90.6 -80.4 396.1 380.2 34.1
EPS &4 #74 (A/E)  0.33 0.07 0.32 1.56 2.09
BHRFEREE (%) 10.5 1.4 6.7 28.2 27.7
P/E (4%) 45.0 229.4 46.3 9.6 7.2

P/B (4%) 5.2 4.1 4.0 2.9 2.1
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GUOSHENG SECURITIES
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SHFE 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
RHE > 10457 20314 7268 22876 14786 B 24888 22777 29672 94626 123450
b 5312 15147 0 0 0 ERIY N 21868 21421 26263 78811 100826
LR RS MR 358 213 531 1841 1253 B AL A AR e 135 132 313 1136 1852
oAb R R 108 38 152 452 336 Bl 246 47 59 554 864
TR 378 310 586 2270 1456 %2 %A 256 259 297 1136 1605
B 2859 2729 4122 16435 9864 R R 185 176 195 804 1049
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SR 6115 6914 7533 19873 40422 s E 4 2 2 2 3
RAt 2B AT 4768 7838 7618 38763 20573 8 &R 1906 444 1861 10535 14153
H A R AR 2407 3588 6288 12462 11127 B 344, 294 131 298 1686 2406
Ak A 3h Rt 6453 22045 21881 27512 23455 %418 1612 313 1563 8849 11747
KK 3280 18199 18035 23666 19610 VIR A -2 -4 -6 1314 1645
Hb AR AT R 3173 3846 3846 3846 3846 V2 & B 2N 8) %) 1614 316 1569 7535 10103
fi A4t 19742 40386 43319 98610 95577 EBITDA 3491 2827 4431 17304 25869
b HE AR 1284 5002 4997 6311 7955 EPS (1) 0.33 0.07 0.32 1.56 2.09
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& Ak )78 (%) 72.1 -77.6 3365 4682 344
V28 T8 4 AE (%)  90.6 -804  39%.1  380.2 341
KAV A
24 %(%) 121 6.0 11.5 16.7 18.3
AEARFR (BFL) A% (%) 6.5 1.4 5.3 8.0 8.2
T 2019A  2020A 2021E  2022E  2023E ROE(%) 10.5 1.4 6.7 28.2 27.7
B EEHALR 5215 2061 1775 34939 11853 ROIC(%) 71 2.4 43 12.8 13.1
)8 1612 313 1563 8849 11747 B A
8 HedH 1158 1217 1762 5251 9174 P 7= FAxF (%) 56.3 64.2 65.0 75.9 69.3
W 459 524 453 761 1708 3158 % R AF L E (%) 54.9 67.6 143.5 1719  168.1
HFME -134 -112 -77 -57 -60 ARA P F 0.8 1.1 0.3 0.3 0.2
TEFEE 2087 48 -2243 19177 -12182 ‘ALFE 0.5 0.9 0.1 0.0 0.0
Rz eRNER -32 142 9 12 14 BB
B EDHARR -4684  -16020 -18455 -52955 -25152 B AR 0.9 0.5 0.5 1.0 0.9
TARLS 6025 16784 16743 47726 15997 oS 50.3 79.8 79.8 79.8 79.8
KK 730 207 -18 -23 -26 JLA IR R B 6.2 3.4 3.4 3.4 3.4
AR IAR 2071 971 -1730  -5251  -9180 H AT (L)
EREDALR 1568 22387 1533 18015 13299 B B (RATHE) 0.33 0.07 0.32 1.56 2.09
42 AR 2791 798 619 12340 20549 R ZENERORFME) 1.08 0.43 0.37 7.23 2.45
S 2656 14920  -164 5631 -4057 IR E(GRATRE) 2.90 3.63 3.79 5.19 7.12
3 3G An 0 806 0 0 0 R
RANARIG Ho 1113 2769 0 0 0 P/E 45.0 229.4  46.3 9.6 7.2
R IA R -4992 3094 1077 45 -3194 P/B 5.2 4.1 4.0 2.9 2.1
A A 3 iR 2091 8395 -15147 0 0 EV/EBITDA 36.2 48.5 35.1 10.2 7.6
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