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T A PR . KR A ST IL T AR, Bt B RNIL T
BEAES, AR AR R A, SRE

AREXER (ZH) INEER FEE L PEHESF . 5502 WORRINE. Frimi. L),
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B, FEFUTIIUIGBETEUTLE --vvvvvvreeeereesssssssssssesssssssss s 13
B JRUBBEL IS -eeeeeeeeeessssssene e ssesssse s 13

HAE. E, A, B HHERE—RELLFTAHAS



1£ ‘IE ==
B LB
CHINA FORTUNE SECURITIES

BEIZE L AT BEALLE F ooeeeeoeremseressesisss s 5
BEIZE 20 AT TR BT E coreeerressesessessss s ess st 6
BIZ 3 EAERA T E MR FZB LSS (96)  oererreeeseesmsissemsssiessssssssse s sssss s 7
B% 4 ISR AT BRI A T I ERSE (%) cevveeereeremsessiseesiesessesessesssssesssssessssssssssssssssesssssssesesesenas 7
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BR 3: IEERARAENMBAMBR-ZEED %)
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BR 5: EERAFENBAMN S RFFELEREL (ZTT, %)
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BEBlkYE: Wind, EBIFHTRT
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M BT, DR AT B dh 24, Bl HWREDRAOHE e, o ORGSR Oz s>
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NEEEEHI WL IR, BT IREIR R IERILT dh, 300+ i,
1000+SKU, FfE7enFIFIE A FEAAHAT, LOERERABR . mER™ M.
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FEEER L, ARPA TR R EZMMX H A A RE, #OEit
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P&, ZTUH B R IRBRA U S BctE 7 BE 6000 /4, AL IR RS R A i
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B SR RS, AT 78 0 AL 548 8 F i IR S5 AL 3 Rl iy 3 A9
ARG R e, ERIss A, A ReA R, Ay AR . SRR
AT, AW R A mR AR A R AT A, PR R

4. BFFM S BFR
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B 1 o m] BRI

BEAMmE (B AT 2020A 2021E 2022E 2023E  FEE (BAT) 2020A 2021E 2022E 2023E
B Bl 219 295 375 464
i 118 100 116 139 57N 170 234 296 363
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6] PP+ e TR 40 43 46 49 L AE R 0 0 0 0
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e & E R K -15. 3% 22. 0% 35. 4% 28. 9%
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