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CHINA GALAXY SECURITIES

‘\ PERAIES morps
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¥45: BAL 2020A 2021E 2022E 2023E
A3 P PN 1491. 94 2265. 89 2545. 78 2830. 07

Bl etk (%) -16.83 51.88 12.35 11.17
12 2 4 A -28. 31 82.72 97.23 111.37

Bl etk (%) -151. 36 406. 34 16.73 13.96
EPS (7T./R%) -0. 07 0.21 0.25 0.28

PE -66 23.2 19.9 17. 4
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KEAMEE (BF
FliEkx (BHL) 2020A 2021E 2022E 2023E 1) 2020A 2021E 2022E 2023E
EDFIIN 1491.94  2265.89  2545.78  2830.07 RFIK A 1245.86  1569.45  1759.48  1991.97
2 R A 1094.23  1686.36  1893.86  2104.25 4 588. 33 590. 74 689. 79 821.72
B A4 R Am 12.25 15.86 17.82 19.81 Ak 129. 31 182. 45 206. 22 230. 36
Bt A 135. 42 156. 35 175. 66 195.27 He ik 14.55 21.73 24. 41 27.14
FERA 118. 32 168. 81 189. 66 210.84  FiAHRKE 8.55 16.86 18. 94 21.04
%% A 54. 66 29.94 30. 67 32.28 ANt 437. 64 654. 55 716.79 787. 11
P2 mALS K -37.02 -20. 00 -20. 00 -20.00 HA 67.48 103.13 103. 33 104. 59
AMAMEE A E 18. 68 0.00 0.00 0.00 JERBF > 844. 41 830.15 814.35 792.50
B FME -3.37 7.00 7.00 7.00 KA 51. 40 51. 40 51.40 51.40
B Al -30. 23 109. 30 128. 64 147. 49 R 635. 94 620. 69 603. 38 584. 03
=R ST IN 1.05 3.00 3.00 3.00 AHHE~ 93. 94 91.94 89.94 83.94
A E 2.71 2.00 2.00 2.00 HAe 63.12 66.12 69. 62 73.12
A B 3R -31.89 110. 30 129. 64 148.49  F2 & 2090.27  2399.60  2573.83  2784.46
P AL 0.69 27.57 32. 41 37.12 R Atk 1009.61  1239.15  1357.11  1504.02
4 F i -32.58 82.72 97.23 11.37 S 479. 63 479. 63 504. 89 557.79
VO FRAR -4.27 -4.00 -4.00 -4.00 FATIkH 380. 69 554, 42 622. 64 691. 81
DEY-2: N B -28.31 86.72 101.23 115.37  HAe 149. 28 205. 09 229. 58 254, 42
EBITDA 117. 48 208. 49 230. 61 253.12  dEiRsh itk 274.89 304. 03 304. 03 304. 03
EPS () -0.07 0.21 0.25 0.28 KiMH 0.00 0.00 0.00 0.00
ALAER (BH L) 2020A 2021E 2022E 2023E At 274.89 304. 03 304. 03 304. 03
ZHENALR 289.13 93.42 191. 89 201.90 A&t 1284.50  1543.18  1661.14  1808.05
HF i -32.58 82.72 97.23 1M11.37  VHBEARE -3.42 -7.42 -11. 42 -15.42
A7 V8 e 4K 78.26 64.25 66.30 68.35 VABEN ARG 809. 19 863. 85 924. 11 991.84
%% A 65.12 33.88 34. 62 36.73 Rl RS 2090.27  2399.60  2573.83  2784.46
HFEMA -0.11 -7.00 -7.00 -7.00 EE2WMHHE (%) 2020A 2021E 2022E 2023E
TERELH 144.32  -109.74 -28.27 -36.55 FiaKA -16. 83% 51.88% 12. 35% 11.17%
#e 34.12 29.30 29.00 29.00 & kA -146.03%  461.52% 17.70% 14. 65%
BREDAER -68. 40 -54. 20 -42. 50 —38.50 V3B A N 8] AE -151.36%  406. 34% 16.73% 13.96%
FAR I -41.56 -50. 30 -50. 00 -46.00 EAIE 26. 66% 25. 58% 25. 61% 25. 65%
KIF -28.00 -11.90 0.00 0.00 %A% -1.90% 3.83% 3.98% 4.08%
) 1.15 8.00 7.50 7.50 ROE -3.50% 10. 04% 10. 95% 11. 63%
EREHAER -119. 81 -36. 81 -50. 33 -31.47 ROIC 2.59% 6. 64% 7.20% 7.58%
44K 29.72 0.00 25.26 52.90 P/E -66. 00 23.19 19.87 17. 44
KM% 0.00 0.00 0.00 0.00 P/B 2.31 2.33 2.18 2.03
H A -149. 53 -36. 81 -75.59 -84.37 EV/EBITDA 17.29 10. 52 9.19 8.06
0 Pk 76.42 2.4 99.06 131.93 PS 1.35 0.89 0.79 0.71
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