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T2 54847 2019A 2020A 2021E 2022E 2023E
BULIMUA(THZAL) 200,762 209,726 233,772 255,961 280,619
#KE YoY % 9.0% 4.5% 11.5% 9.5% 9.6%
)2 BN 8) ) 8,206 8,877 12,110 15,086 17,030
(B 77T

#KE YoY% 9.7% 8.2% 36.4% 24.6% 12.9%
A 5% 29.8% 29.7% 29.9% 30.4% 30.7%
HRTHEGEE ROE% 17.1% 13.3% 15.3% 16.0% 15.3%
EPS(#%) (L) 0.87 0.95 1.29 1.61 1.81
A F PIE(f) 22.32 30.91 18.38 14.76 13.07
4% PIB(HF) 3.82 4.11 2.81 2.36 2.00
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v & e 8 BHH AlRA BB
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P A\
AR (e 21,180 20,896 22,252 23,477 24,495 St 1,694 1,034 1,524 1,892 1,901
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ik A S 26,855 25,956 25,956 25,956 25,956 EPS (2 )(1L) 0.87 0.95 1.29 1.61 1.81
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A . .
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R AR A 18 el
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%45 HFME
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245404 I
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At (%) 9.0% 45% 11.5% 9.5% 9.6% fﬁ:’ﬁ’%& 10,962 -5.264 41,338 -66 571
EY XN P
)” el 8,206 8,877 12,110 15,086 17,030 Foh &k 5933 7,449 -5,195 4417 4,199
Rl
A (%) 9.7% 8.2% 36.4% 24.6% 12.9% RIS -4,669 1,381 0 0 0
LAE (%) 29.8% 29.7% 29.9% 30.4% 30.7% i -360 804 3,857 4,351 4771
ROE% 17.1% 13.3% 15.3% 16.0% 15.3% f FiEshAE 6,013 -1,026 1,345 -365 177
EPS (3:4)() 0.87 0.95 1.29 1.61 1.81 AT 441 1,331 371 0 0
(i %
PIE 22.32 30.91 18.38 14.76 13.07 fhisk 559 5,224 -688 650 150
'+ A1) 8. 3% pE
P/B 3.82 411 2.81 236 2.00 AT &SR 4204 -4290 1,016 1,015 1,027
B
ARG
EV/EBITDA 952 15.69 11.81 8.90 7.10 # 1,598 10,672 14,993 21,437 23,453
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43k I 5 A2 18506960410 quejiacheng@cindasc.com
£ X1 R e 13816799047 liuchenxu@cindasc.com
43k AT AR 13051504933 giliyuan@cindasc.com
453k % & A+ 17687659919 luyuzhou@cindasc.com
(S * 15800476582 wuguo@cindasc.com
R M A2 15618358383 guopengcheng@cindasc.com
K i 13122616887 liruolin@cindasc.com
Y [ 53N 13023188237 zhanggiongyu@cindasc.com
ol R 13530830620  wangliuyang@cindasc.com
i % & 15986679987 chenchen3@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
L) EXL) 15999555916  wangzhiming@cindasc.com
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