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CAITONG SECURITIES
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2020A
28
0.0
-319
30.9
-1.36
0
-19.7
9.6

2021A
190
588.2
-451
-41.3
-1.88
0
-37.7
11.8

AFRFE

2022E

300
57.6
-306
32.2
-1.28
0
-344
6.7

SRR S

2023E 2024E
653 1,008
117.7 54.4
-118 121
61.6 2029
-0.49 0.50
0 49.0
-15.2 135
7.7 6.6
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2020A
27.66
0.03
1.48
35.07
58.14
314.20
-41.05
0.00
4.84
7.44
-304.83
0.00
-304.83
5.84
-319.23
2020A
1,149.73
449.85
0.00
0.00
43.83
23.14
0.39

0.00
0.00
81.95
9.07
129.51
65.82
1,970.28
17.67
64.96
0.00
0.00
30.03
0.00
278.69
73.86
240.00
-791.56
1,691.59
2020A
-310.68
35.16
0.12
-4.84
1.04
-7.44
0.00
-53.14
-343.86
-499.25
1,899.04

2021A 2022E 2023E 2024H
190.36  300.00 653.00 1,008.00
6.27 24.00 58.77 181.44
0.48 0.00 0.00 0.00
139.74 120.00 163.25 201.60
78.05 72.00 91.42 100.80
509.39 390.00 457.10 403.20
-34.58 0.00 0.00 0.00
0.00 0.00 0.00 0.00
1.74 0.00 0.00 0.00
11.06 0.00 0.00 0.00
-459.04 -306.00 -117.54 120.96
-6.10 0.00 0.00 0.00
-465.15 -306.00 -117.54 120.96
-3.16 0.00 0.00 0.00
-451.00 -306.00 -117.54 120.96
2021A 2022E 2023E 2024H
1,136.63 803.94 686.40 807.36
65.26 65.26 65.26 65.26
62.37 0.00 0.00 0.00
0.00 0.00 0.00 0.00
52.03 0.00 0.00 0.00
5191 0.00 0.00 0.00
25.31 25.31 2531 25.31
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
99.21 99.21 99.21 99.21
27.25 27.25 27.25 27.25
116.29 116.29 116.29 116.29
11.78 11.78 11.78 11.78
1,74596 1,23451 1,116.97 1,237.93
131.81 131.81 131.81 131.81
118.19 0.00 0.00 0.00
0.00 0.00 0.00 0.00
0.05 0.05 0.05 0.05
0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
492.88 287.42 287.42 287.42
56.76 56.76 56.76 56.76
240.00 240.00 240.00 240.00
-1,242.56 -1,54856 -1,666.10 -1,545.14
1,253.08  947.08 829.54  950.50
2021A 2022E 2023E 2024H
-46199  -306.00 -117.54 120.96
53.39 0.00 0.00 0.00
3.79 0.00 0.00 0.00
-1.74 0.00 0.00 0.00
5.95 0.00 0.00 0.00
-11.06 0.00 0.00 0.00
0.00 0.00 0.00 0.00
-39.35 -26.69 0.00 0.00
-454.62 -332.69 -117.54 120.96
326.66 0.00 0.00 0.00
93.99 0.00 0.00 0.00
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ANERE IEBESHARIRSG
2020A 2021A 2022E 2023E
— 588.2% 57.6% 117.7%
30.7% -50.6% 33.3% 61.6%
30.9% -41.3% 32.2% 61.6%
20.6% -40.3% 32.5% 61.6%
18.7% -41.4% 39.6% 61.6%
-18.6% 37.8% -39.2% -61.6%
1200.4% -15.1% -20.7% -10.0%
2193.7% -25.9% -24.4% -12.4%
99.9% 96.7% 92.0% 91.0%
-1102.0% -241.1% -102.0% -18.0%
-1123.2% -242.7T% -102.0% -18.0%
-1167.7% -238.0% -102.0% -18.0%
-1294.8% -266.0% -102.0% -18.0%
1,081 190 121 55
5,234 39 57 26
22,031 2,696 1,088 434
0 120 0 0
307,366 3,023 0 0
25,999 3,348 1,502 624
22,951 2,831 1,424 589
-19.7% -37. 7% -34.4% -15.2%
-16.2% -25.8% -24.8% -10.5%
-21.0% -34.1% -26.1% -11.2%
126.8% 73.4% 40.0% 25.0%
210.2% 41.0% 24.0% 14.0%
-148.4% -18.2% 0.0% 0.0%
188.6% 96.2% 64.0% 39.0%
14.1% 28.2% 23.3% 25.7%
16.5% 39.3% 30.3% 34.6%
11.85 3.69 5.10 4.43
11.38 342 5.10 443
-329.14 -114.65 — —
0.00 0.00 0.00 0.00
0.0% 0.0% 0.0% 0.0%
2020A 2021A 2022E 2023E
-1.36 -1.88 -1.28 -0.49
6.74 4.98 3.71 3.22
9.6 11.8 6.7 7.7
561.3 741 19.8 9.1
-447 -29.1 -175 -46.5

2024

54.4%

202.9%
202.9%
202.9%
202.9%
-202.9%

11.5%
14.6%

82.0%
12.0%
12.0%
12.0%
12.0%

36
17
325

448
425

13.5%
9.8%
10.3%

20.0%
10.0%

0.0%
30.0%

23.2%
30.2%
512
512

0.00

0.0%
2024E
0.50
3.72
49.0
6.6

5.9
442

0.2
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AT EETRRS
EEAE=THRBEEW, FFBATERAREFORBHEER LI MBS @R R M.
REAEHR
MBI ARA SR EFEIESNEEEZ AT TR SR SRS,
TR

I AAX REIE KIS TR R M ECKIEA T 10%;

1B AR EHIMERIESS T A RIS BUKIRTE 5% ~ 1002 [8];

it X R RIS T A R e BUK IR 7E - 5% ~ ShZ [8];

BEF B EERXIE ST R M IS B0k IE T - 5%,

TR BTERMNEEZRBLENAR, SHEATAMTEMNERNERTHENLEM, HELMRR, BERNLTES
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RFEEH

AREREBIESRDERASDNEAER. ARTFERERABBIAREMAL AR ASNOLRAETS.

ARENBEERBETEATHER, ARSITRILZFELERN. T8N, AREFENHEL. TR, RAEHENRE
HEFFESEZR, FIFREATHEIN B EHWKILSFHH MR FRBIER @ AL B,

KREFHOER. BREENRRRER S TEBARE L BT, KIREREMHIESFIIRATONE. NMERREK
NTJRRE ., ERRNE, AXTTRESAREMEAR. BRRENR—EAHRE.

AATBIERRBEN TREFEFN R RN SIMIIRBENMZ BOESRANTES. B, BARER, EEET
THERT, AREREMBREANMIESFERE PR AOA SR TESSHEITGIETIESSEINZ 7, Bk
HLER SRS FEFRRMRART. MEHMERESH”RERXRS. EEBTFTNERLT, ARSNRATTREEER
WREPMREINASNES.

AREFIENRARRSTERFAEENHNES, THHEFFRAETERIN. EEAELT, ARETHERIIRENE
IR BT AR TR HEEIERT, RNASARIMERAERARRE PR ARSI A E R L RETRE.
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