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EX 3 F 2 & X & R

2019 2020 2021E 2022E 2023E
Z AN (' 7 L) 1,354 2,579 3,170 3,755 4,210
(+/-)YOY (%) 241.4% 90.5% 22.9% 18.4% 12.1%
FA)E(E ) 35 132 283 381 452
(+-)YOY(%) 384.5% 279.8% 115.1% 34.4% 18.8%
A\ HEE EPS(L) 0.15 0.56 1.21 1.62 1.93
24 % (%) 12.6% 10.0% 18.0% 18.4% 18.9%
FF I F (%) 1.5% 5.4% 10.4% 12.6% 13.5%
For kiR A 8RR (2019-2020), 4&FRAF 5 BT
BiE s A ARVE R 3 R BN B) TR 6 g A

4L BRI X2 0915 SR B AR B 9



o ol EIRIEH

Topsperity Securities

8 B iE A (603727.SH)
W 38 & AT A TR
EE2WHAAT 2020 2021E 2022E 2023E #)H & (F 7 ) 2020 2021E 2022E 2023E
B L AGAR(T) R B3I 2,579 3,170 3,755 4,210
EY & 0.56 1.21 1.62 1.93 RSN 2,320 2,601 3,066 3,415
BT 10.43 11.62 12.93 14.32 ERUE 10.0% 18.0% 18.4% 18.9%
HEREEINER 1.64 2.67 2.64 2.90 & Ak AL A R e 10 19 23 25
B R RE A 0.25 0.48 0.57 0.58 FLHEEY 0.4% 0.6% 0.6% 0.6%
WAB 45 (12) ZEm 5 6 7 8
P/E 33.03 15.36 11.42 9.62 Lt AE% 0.2% 0.2% 0.2% 0.2%
P/B 1.78 1.60 1.44 1.30 A 69 95 107 115
P/S 1.69 1.37 1.16 1.03 EREAEY% 2.7% 3.0% 2.9% 2.7%
EV/EBITDA 27.16 10.08 7.74 6.10 R % R 126 159 188 211
LA FY% 1.3% 2.6% 3.1% 3.1% K e A EY 4.9% 5.0% 5.0% 5.0%
B AVRE /1 4547 (%) EBIT 49 290 364 437
ERIES 10.0% 18.0% 18.4% 18.9% W %% R -38 -1 -12 -21
A E R 5.1% 8.9% 10.1% 10.7% %% M E% -1.5% -0.0% -0.3% -0.5%
FREREF 5.4% 10.4% 12.6% 13.5% T BALB R 1 0 0 0
FEERE 3.1% 6.1% 7.3% 7.9% Eiy & 8 3 13 11
BEEIRE 1.6% 8.7% 10.4% 11.3% 2 A5 141 311 409 491
B A3 K (%) EQT &S 2 0 0 0
ERIB PN L F 90.5% 22.9% 18.4% 12.1% AR RS 139 311 409 491
EBIT 3 & % 71.2%  495.9% 25.5% 19.9% EBITDA 150 378 455 527
A E K E 279.8% 115.1% 34.4% 18.8% PR A3 AL 7 28 29 39
2R RE A A5 4% H ZPTIFAEY 5.2% 9.0% 7.0% 8.0%
W R E 42.4% 41.5% 42.0% 41.5% VE B FERE 0 0 0 0
A E 1.4 1.4 1.4 1.5 V3 B N B B A A 132 283 381 452
fi oS 0.9 0.9 0.9 1.0
MELE 0.4 0.5 0.5 0.6 # = Gtk (B H L) 2020 2021E 2022E 2023E
278 R EAT LR 631 834 1,061 1,327
Rk 2K B A R S 48.6 40.0 35.0 33.0 AR 2k R A & A 343 352 364 385
B AR 38.4 38.0 35.0 33.0 B 244 271 294 309
B ERAEE 0.6 0.7 0.7 0.7 HERHITE 1,201 1,119 1,251 1,307
B S 2.5 2.5 2.5 2.5 AT At 2,419 2,576 2,969 3,328
%ﬁ}]ﬂi*xﬁ’ﬁ 0 0 0 0
Bz &~ 1,040 1,289 1,496 1,676
FEEIA 139 109 59 9
ALRER(FTH L) 2020 2021E 2022E 2023E T 402 436 448 471
A 132 283 381 452 AR T AT 1,825 2,078 2,249 2,402
VL FRARE 0 0 0 0 i a-Xin 4,244 4,654 5,218 5,730
E| 1 109 88 91 89 A K 370 300 240 192
FErFTIE -81 8 -5 -4 RAT B RS AT IR 425 449 558 649
BETELH 224 247 152 142 ALK 2 0 0 0 0
ZEFENNER 383 626 619 680 e R Rt 915 1,092 1,301 1,444
* -335 -233 -203 -234 AR fm it 1,710 1,841 2,099 2,286
B’E -222 0 0 0 K2 0 0 0 0
H A 17 3 13 11 e KA 91 91 91 91
BEFNAER -540 -230 -190 -223 AER B Rt At 91 91 91 91
i€ Sy 382 -70 -60 -48 i Bt 1,801 1,932 2,190 2,377
MEAGEF 1 0 0 0 FIF AR 234 234 234 234
H A -40 -123 -141 -142 EBER ARG 2,443 2,722 3,028 3,353
BT HEHINAIR 343 -193 -201 -190 VB F A B 0 0 0 0
NEHRE 152 203 227 267 R AR Fe BT R AL AT 4,244 4,654 5,218 5,730
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