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ERBEAEHEZEK; MAKNIMAET S, BERRRAFEYE, ZHAT 2k
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B A (B 7 R): 2,686.22 2019 2020 2021E 2022E 2023E
AT 7 ): 268622 FLEN(TT L) 9,306 9,644 14,831 19,218 22,821
52 A AR ERL), oraags (HIYOY(%) 11.1% 3.6% 53.8% 29.6% 18.7%
BAA(E T ) 60,278.71 (’%‘/’f')liﬂo(j(f)m) 111,3;1:/5 315,)8625 14;3?32/ 155,’7;; 16{,387105/3
o s 0 +/- % 2% 6% 1% 2% 1%
SHAEAT: 16.991.92 sk EPS(%) 0.50 0.68 1.86 214 2.54
FRAT () AL 29.4% 37.3% 50.9% 47.5% 46.9%
A A g A (%) 16.3% 19.3% 34.5% 28.4% 252%
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sE B HIEER (601636.SH)
W -3 & AT Fa TR
ERX JuP EEEi 2020 2021E 2022E 2023E A% (8 F ) 2020 2021E 2022E 2023E
HRLAGHR(T) RIS N 9,644 14,831 19,218 22,821
BRIk E 0.68 1.86 214 2.54 ERIN . 6,049 7,284 10,097 12,128
R m“;l 3.53 5.38 7.52 10.06 2 EY 37.3% 50.9% 47.5% 46.9%
HERZEALR 1.16 2.21 2.57 2.93 & AL B A R e 126 193 251 298
BT A 0.35 0.00 0.00 0.00 FLHEEY 1.3% 1.3% 1.3% 1.3%
PB4 (1) ERIX 3 87 134 173 206
P/E 33.02 12.09 10.50 8.84 T H A E% 0.9% 0.9% 0.9% 0.9%
P/B 6.36 417 2.98 2.23 R 721 964 1,343 1,539
P/S 6.25 4.06 3.14 2.64 EREAEY% 7.5% 6.5% 7.0% 6.7%
EV/EBITDA 18.98 9.50 8.12 6.63 K He A 412 612 808 951
M EY% 1.6% 0.0% 0.0% 0.0% R RE% 4.3% 4.1% 4.2% 4.2%
B AR A 2547(%) EBIT 2,250 5,644 6,547 7,700
ERAES 37.3% 50.9% 47.5% 46.9% W 455 A 129 87 97 101
RS 18.9% 33.6% 29.9% 29.9% W45 B £ % 1.3% 0.6% 0.5% 0.4%
FRENER 19.3% 34.5% 28.4% 25.2% F 7 BALB K -138 -57 -87 72
K EEDIRE 12.7% 24.7% 21.3% 19.7% BFME 2 3 4 5
BEREIRE 16.9% 29.3% 25.1% 22.7% 2 A4 2,097 5,688 6,604 7,815
B A3 K (%) RS & d -1 5 7 7
BN K E 3.6% 53.8% 29.6% 18.7% A8 AR 2,096 5,693 6,611 7,822
EBIT 3 & % 40.3% 150.9% 16.0% 17.6% EBITDA 3,236 6,271 7,175 8,328
AR K R 35.6% 173.1% 15.2% 18.7% PR 134 272 71 874 1,009
FEAT RE 7 A5 47 H BT E % 13.0% 12.5% 13.2% 12.9%
KRR E 334%  27.9%  24.9% 21.8% VR AR AR -2 -4 -5 -6
A E 0.9 1.9 2.0 2.4 V2 & B 3] B AT % A8 1,825 4,986 5,742 6,819
B E 0.6 1.5 1.5 2.0
ek F 0.2 1.0 1.1 1.6 # = Gtk (B H L) 2020 2021E 2022E 2023E
28 K AR i 910 3,054 4,445 7,612
R MK 3K R 4 R 4K 53 53 53 53 T2 K 2K BRI Z A 272 418 542 643
VoW 4 60.7 60.7 60.7 60.7 B 1,007 1,212 1,680 2,018
AR 0.7 0.7 0.7 0.7 HCRHF 1,124 1,150 1,191 1,221
B 1.2 1.3 1.2 1.2 AT AT 3,312 5,833 7,858 11,494
Jﬁﬁ}]ﬂiﬁﬁﬁ 43 43 43 43
Bz &~ 8,118 11,435 15,951 19,751
EIAL 1,105 931 1,029 1,059
RERER(BT L) 2020 2021E 2022E 2023E i e 1,040 1,210 1,379 1,548
A 1,825 4,986 5,742 6,819 AER T AT 11,013 14,316 19,101 23,099
JHMEAEARE -2 -4 -5 -6 - 14,326 20,149 26,958 34,593
a4 1,129 685 714 699 48 A% 1,268 0 0 0
E| X213 & 78 80 88 91 AT B35 B AT IR 2R 1,045 1,258 1,744 2,094
TERELH 87 182 359 262 ALK 2 (] 0 0 0
ZEEHNER 3,118 5,929 6,898 7,866 iR ik 1,416 1,762 2,268 2,650
K= -1,141 -3,983 -5,494 -4,693 A R AR A T 3,728 3,020 4,012 4,745
Eidy 3 (] 0 (] Kt 2 494 544 624 714
Atk 18 3 4 5 ek agk 566 2,066 2,066 2,066
BEEDALTK -1,120 -3,981 -5,490 -4,688 e R st 1,060 2,610 2,690 2,780
AR S 2,869 -1,218 80 90 A A it 4,788 5,630 6,702 7,525
AR 66 0 0 0 FAF A 2,686 2,686 2,686 2,686
H Ak -4,534 1,413 -97 -101 EBMA RS 9,473 14,459 20,201 27,020
BT EDNLR -1,599 196 17 -11 b HLHER G 64 60 55 49
NEHRE 402 2,144 1,392 3,167 R A A BT A A A G A 14,326 20,149 26,958 34,593
HiE: RP ARG K AN B A 8 A 1918
TRk N 8FM (2019-2020), FEFFERAT AT
3/4 H 5ok BiE B L Z )5 0942 AR A ik 5 BR
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