CHINA GALAXY SECURITIES
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CHINA GALAXY SECURITIES

R: MHREATE2MFILE

xEEER (B
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RIS N 2639.84  3464.81  4415.76  5498.11 AT F 1883.79  2452.05  3166.18  4053.78
2 b AR 1775.95  2342.21  2975.81  3703.36 4 467.87  1063.64  1597.34  2278.31
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FEHA 134. 62 156. 05 196. 50 237.93 Ak 53.55 70.27 89.27 111.10
W %5 A -7.97 -1.22 -3.34 -5.38 At 299.33 395. 86 503. 48 627.06
2 BALB K -1.56 -2.00 -2.00 -2.00 A 995. 41 835. 11 864.15 897.20
NRMMEE A E -2.42 0.00 0.00 0.00 dERBHFKF 1602.02  1817.12  1945.52  2063. 62
BE AN 23.12 16. 00 16. 00 16.00 KK 3.24 3.24 3.24 3.24
B A £ 327.28 422. 69 537.16 669. 47 A~ 864.78  1042.22  1161.62  1270.72
RIS ON 4.75 2.30 2.30 2.30  AMF~ 125.23 126. 23 119. 23 112.23
ERISOE W 1.27 1.07 1.07 1.07  Hie 608. 77 645. 43 661. 43 677.43
R 330.76 423.92 538. 39 670.70 ¥ =&t 3485.80 4269.18  5111.70  6117.39
BT 13AL 39.34 50. 87 64. 61 80.48 A Kk 1589.35  2056.81  2560.76  3139.28
A5 291. 42 373.05 473.78 590.21 sEimH% 132.99 161.05 161.05 161.05
Y H MR AR S -1.23 -0.28 -0.14 0.00 mATIRH* 562. 62 737.96 937.59  1166. 81
V3 B BN 8] %A 292. 65 373.32 473.92 590.21 At 893.74  1157.81  1462.13  1811.42
EBITDA 379.78 508. 53 628.79 769.22  dEREh A fk 62.59 62.59 62.59 62.59
EPS () 3.12 2.42 3.07 3.82 kimx 0.00 0.00 0.00 0.00
ALHER (BH L) 2020A 2021E 2022E 2023 A Ab 62.59 62.59 62.59 62.59
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4 A0 291. 42 373.05 473.78 590.21  VHAEAAE 8.06 7.79 7.65 7.65
A7 18 e 4K 74.97 85.55 93. 60 103.90 VA EENSMRAME  1825.80  2141.99  2480.71  2907.88
w49 A -2.26 1.47 1. 61 1.61  [fRRARE 3485.80  4269.18  5111.70  6117.39
FEQE B -25. 01 -16.00 -16.00 -16.00 E&BFE (%) 2020A 2021E 2022E 2023E
TEFELTH 317.73 280.58 318.52 366.88 &AL 24. 20% 31.25% 27. 45% 24.51%
Hre 16.24 3.77 3.77 3.77  FAAH 19. 63% 29.15% 27.08% 24. 63%
EFEFHALR -871.95 —102.10 -204.77 -204.77 V3 /&H/ 8444 20. 68% 27.56% 26. 95% 24. 54%
A -488.21  -276.77  -218.77  -218.77 EA|&E 32.73% 32. 40% 32.61% 32. 64%
KR -389. 82 160. 67 0.00 0.00 #F1F 11. 09% 10.77% 10. 73% 10. 73%
HAb 6.08 14. 00 14. 00 14.00 ROE 16.03% 17. 43% 19.10% 20. 30%
EXFHALR 41.55 -30.55 -136.81 -164.65 ROIC 13. 65% 16. 1% 17.78% 19.03%
$ A S 77. 81 28.06 0.00 0.00 P/E 16. 01 13. 49 10. 63 8.53
K2 0.00 0.00 0.00 0.00 P/B 4.23 2.35 2.03 1.73
HAb -36.26 -58.61  -136.81  -164.65 EV/EBITDA 12.70 8.13 5.73 3.79
I iR -156. 28 595.77 533.71 680.96 PS 1.27 1.45 1.14 0.92
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