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W4#HE (FHL) 2019A 2020A 2021E 2022E 2023E
EX-ION 10,212 10,942 12,452 14,120 16,182
(+-)% 194.5% 7.1% 13.8% 13.4% 14.6%
22 4)E (EBIT) 1,561 1,703 2,213 2,518 3,044
(+-)% 215.0% 9.1% 29.9% 13.8% 20.9%
V2R AR 1,043 1,077 1,078 1,268 1,553
(+-)% 158.2% 3.3% 0.1% 17.6% 22.5%
HROKE () 2.15 2.23 2.23 2.62 3.21
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BOHAI SECURITIES ANTRERE
R ZRER T EBMS484F
K& & 2019A 2020A  2021E  2022E  2023E FlEE (FHL) 2019A 2020A 2021E  2022E  2023E
Uil s 1,254 1,956 3,619 7,550 11,456 ERITION 10,212 10,942 12,452 14,120 16,182
JL MR B Z A 58 115 111 133 149 ELIY W 5,016 5,404 5,852 6,636 7,444
FAt k2 12 23 21 26 28 T W B AR Ao 729 762 874 989 1,134
S ysE € 21 79 68 85 95 HE A 2,284 2,304 2,677 3,015 3,463
B 364 1,421 1,167 1,464 1,590 EIE R A 524 684 732 848 965
H AR 7 65 65 65 65 FRE SR 99 84 104 115 133
Uik N oy 1,717 3,658 5,051 9,323 13,384 W 4% ) 36 6 -53 -123 221
KPR 246 197 197 197 197 7 BALAR K -44 -70 -48 -34 -38
B 52 7 = At 1,152 3,233 3,042 2,857 2,670 15 L RAELAR K 0 12 0 0 0
I HK = 246 588 405 215 10 H vl A 50 114 107 129 145
B 0 699 699 699 699 FAM 79 180 169 205 229
K& A 0 0 0 0 0 ARMEE S 0 0 0 0 0
bk RS 1 5 5 5 5 A B 17 32 31 37 42
& 3,514 9,595 10,614 14,511 18,180 Bk A 1,627 1,964 2,523 2,978 3,643
52 B3 0 0 0 0 0 RTINS S 168 167 0 0 0
JIAT 248 BRI 448 1,940 1,574 1,984 2,151 F) i & B 1,795 2,131 2,523 2,978 3,643
FRM R 92 0 37 28 38 PR A3HL 5% A 272 378 426 512 622
LA+ 52 T3 117 419 348 435 473 H#A)iE 1,523 1,752 2,097 2,466 3,021
JL AL 48 234 197 250 276 V2 & BN 8) R A 04 44 1,043 1,077 1,078 1,268 1,553
HAwA ) ik 0 32 32 32 32 JHE AR A 480 675 1,019 1,198 1,467
KR 0 397 397 397 397 ARG E 2.15 2.23 2.23 2.62 3.21
it i A 0 33 33 33 33 W %4647 2019A 2020A 2021E  2022E  2023E
Fifi et 2,003 8,027 6,858 8,198 8,756 BRI R E 194.5% 7.1% 13.8%  13.4%  14.6%
M FR A 1,511 1,569 3,756 6,313 9,424 EBIT # & % 215.0% 9.1% 29.9%  13.8%  20.9%
NERTER 2019A 2020A  2021E  2022E  2023E R IPLE 158.2% 3.3% 0.1% 17.6%  22.5%
%A 1,523 1,752 2,097 2,466 3,021 LR RIS 50.9% 50.6% 53.0%  53.0%  54.0%
EEEE 174 414 467 481 494 W SAE 14.9% 16.0% 16.8%  17.5%  18.7%
REFHIAARAT 706 3,690 1,530 3,756 3,702 ROE 73.5% 184.0%  61.5%  40.7%  32.7%
HFFEDNERAR 22 -2,805 150 192 221 ROIC 87.4% 56.9% 39.6%  28.9%  24.5%
FREHIAERAEH  -398 -588 -17 -17 -17 FZE R E 57.0% 83.7% 64.6%  56.5%  48.2%
NeHED) 285 297 1,663 3,931 3,907 PE 24.11 53.48 87.40 74.30 60.67
HAAn I AR 967 1,469 1,956 3,619 7,550 PB 17.73 98.39 53.73 30.27 19.81
R A AT 1,252 1,766 3,619 7,550 11,456 EV/EBITDA 13.78 26.70 34.15 29.20 23.65
4ok Pk E XX S 84 75 9 BB A RN A TR 8] BEERB T Sk 5 FA4 3of22
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