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BN (FBHAL) 889 1,430 2,496 4,947 7,383  PRUELRA, THRIHA FE
IR E (%) 32.4 60.9 74.6 98.2 49.2 g
VaEAFE (BT 93 140 260 549 869 T v i find b b
HRE (%) -26.5 50.9 85.0 111.1 58.4 s
EPS (/L/f%) 1.55 2.13 2.95 6.24 9.88 T
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A 24 AR phEm Lk yEEEFE (BFL) PEASEAF
(fet) 2020A 2021E 2022E 2020A 2021E 2022E

LR 300450.SZ 2aikk 1265.73 768 1,543 2498 164.9 82.0 50.7
AL 300457.SZ 2aikg 227.21 191 312 591 119.1 72.9 385
A AR 002957.SZ 2aikg 112.34 293 271 364 38.3 415 30.8
B 688518.SH 2aikk 148.76 67 107 300 222.1 138.8 495
AT AL 688006.SH 2aikk 501.24 372 431 823 134.8 116.2 60.9
SRBHA 688155.SH 2aikk 99.92 61 186 316 164.5 53.7 316

F R 139.9 84.2 43.2
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R 1,136 2,735 4,511 7,721 11,244 ZEFEHAER 91  -118 532 1,363 1,706
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H AR K 233 915 860 873 886 H=®E 35 45 17 14 38
ERH K~ 449 729 1,059 1,667 2271 HFEHALER -81 -171  -400 -695  -695
K AL 0 0 0 0 0 FARIHE -82  -180  -410 -710  -710
- 211 487 714 1,219 1,720 #HFEE3F 2 8 0 0 0
EEIRE 157 102 152 202 252  Hfb 0 0 10 15 15
T F = 46 50 103 156 209 FHEHAER 74 451 619 91 87
H bk I F 34 90 90 90 90  ARATHEH 194 457  -224 100 100
=R 1,586 3,463 5571 9,389 13,515 JEARERR 0 280 22 0 0
Pk 936 2,347 3,332 6,591 9,836 ik -121  -286 821 -9 -13
43 B4R 188 324 100 200 300 BLAHIEHR -98 161 751 759 1,098
RLAT B IR 720 1,304 2,040 4,044 6,039 R ALAEH 324 226 405 1,156 1,915
HE A fifr 28 718 1,192 2,347 3,497 HARLLH 226 387 1,156 1,915 3,013
R RAAE 6 68 68 68 68
K AtE 6 64 64 64 64
JL A 0 0 0 0 0
bR RS M 0 3 3 3 3
et 943 2,415 3,400 6,659 9,904
P 60 66 88 88 88
AN 433 707 1,540 1,540 1540 I3
BAME 148 273 541 1,099 1,981 [EK f] 31 3]
JEYE=INCN & & 643 1,049 2,171 2,730 3612 mk#eH
IR AR 0 0 0 0 0 FllAk 32.4% 60.9% 74.6% 98.2% 49.2%
AR AERE 1586 3,463 5571 9,389 13515  ElAliEigk -33.9% 57.4% 97.7% 111.0% 58.4%
JEESSE A PLE S -26.5% 50.9% 85.0% 111.1% 58.4%
KAREA
PAVEE: L5 BHA EHE 39.7% 38.3% 38.3% 38.3% 38.3%
2124318 2019A 2021E 2022E 2023E eIk 10.5% 9.8% 10.4% 11.1% 11.8%
=212 9N 889 1,430 2,496 4,947 7,383 ROE 145% 13.4% 12.0% 20.1% 24.1%
B Ak R A 536 882 1,539 3,052 4,557 ROIC 96% 9.0% 8.8% 15.1% 18.6%
B A AL A B Aa 4 10 25 49 74 RAREA
A& R 53 79 150 297 443  FFEREFE 59.4% 69.7% 61.0% 70.9% 73.3%
39 3% 90 159 275 519 738  EffRE 146.6% 230.2% 156.6% 243.9% 274.2%
R R 126 164 275 519 738 A E 121 117 135 117 114
W 5% A 4 21 1 -12 21 wmFHF 077 069 081 062 059
7 BALAR K -33 -14 -15 -20 40 BiEg
IR Bk B 0 2 0 0 0 XERFAMEE 056 041 045 053 0.55
Eid e & 2 8 10 15 15 RORRH A AR 522 426 406 4.06 4.06
2 b F| 78 94 148 292 616 976  HRAEE 2.16 1.41 1.41 1.41 1.41
RN -1 0 0 0 1 HBRAEAF (L)
#1798 % 5 93 147 292 617 977  HRUKE 155 213 295 624 988
i 134, -1 7 32 68 107  #HRZTILR -152  -1.79  6.05 1549 19.38
A 93 140 260 549 869  AMAEF 10.72 15.89 24.67 31.02 41.04
VEIE R A 0 0 0 0 0 AFERE
V3 B8] - F) A 93 140 260 549 869 P/E - - 103.74 49.14 31.01
EBITDA 104 175 320 622 951 P/B - - 1242 988  7.47
EPS (L) 155 213 295 624 9.88 EV/EBITDA - - 8122 40.70 2557
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KAEKHREADFA R 1B it i 2B R AIRE AL A LR R P . AR B RIS AR LA AL THE R 4 ke,
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AIRE PR FAEA T S R AS A R LB RSSLR N B, #HEE, BRETARE, EAMETIAKS), BT =IRTAH TR, i
FH) LG REER KGRI, ARE A S WESREBIRF AT RN EF 69 BRI B AT, MR AAAFIRE K, A A 42
B R TFAHRAEARE R T EZ T A ARELEL LT P RIATIZEF WIAAA IR RER TR . IR AT AR F SR 5 R dm
A8 R,

AARAE FT 3 RAT) IR AL E 4G B AR ZAEFAA T 5, 2] ZAEA AT AN, TR TIRIE, RS A AR, RE T
15 B RFTEAIE TAH BT ER T T 69 BN BIAN . [ LIRS TR B AR 49 1 5 5| B IR R ASREFT AR, BRAE sk A S AL
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