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2020A 2021A 2022E 2023E 2024E
gl (BA L) 1,028 1,733 2,235 2,806 3,492
HEFE %) 16.2 68.7 28.9 25.5 245 HEA: XA
EBITDA (a7 ) 224 388 557 734 974 wukungi@gf.com.cn
Va &4 AE (B 7H ) 167 304 433 580 780
HWRE %) 2.9 82.6 42.3 34.1 34.5
EPS (/%) 1.54 2.82 4.01 5.37 7.22
WA E (PIE) 52.11 48.74 33.05 24.65 18.34
ROE (%) 10.6 16.7 19.2 20.4 21.6
EV/EBITDA 37.69 37.04 24.74 18.46 13.55
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AT 1,840 2,303 2,917 3,693 4,682 LZEEHALRK 13 6 241 371 538
Uitk 305 516 656 910 1,285  4AiE 167 304 433 580 780
R A& B FRAT 662 984 1,267 1,571 1,924 I ERE4K 25 48 54 59 67
# 282 499 618 754 918 wEHLELH -216  -384  -258  -284  -328
H AR T~ 591 304 376 458 556 H© 38 38 13 17 20
RIS~ 539 830 946 1,048 1,171 BEEHALRK -603 246 -159  -147  -173
K AR AE 0 0 0 0 0 #HAZH -154  -176  -168  -158  -187
R 245 497 548 584 642 HFEZH -450 412 0 0 0
fEITA 179 205 231 257 283  HAw 1 10 9 11 13
VR 36 37 39 40 42  EFEHAER 671 -93 58 30 10
bk HH 2~ 79 90 128 166 204 AATHRER 170 30 61 35 16
& &t 2,379 3,133 3,863 4,740 5,853  JRAERFK 775 0 0 0 0
R RAR 710 1,087 1,385 1,682 2,015 ik 274 -123 -3 -5 -6
48 B4 3 60 30 91 126 142 A KR 81 158 140 255 375
R AR TR 543 900 1,124 1,372 1,672 HWAELLEH 125 206 516 656 910
H AR 107 157 170 184 202 AAERF 206 363 656 910 1,285
kR R AR 93 221 221 221 221
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R AT 0 0 0 0 0
HABAERF A AF 93 221 221 221 221
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B AN A 528 776 1,208 1,788 2,568 REI:NCIN] 2020A 2021A 2022E 2023E 2024E
3 &ENE I ARE 1575 1,824 2,257 2,837 3,617 KA
b HAR AR 0 0 0 0 0 #FLHAEK 16.2% 68.7% 28.9% 25.5% 24.5%
QAR ARL RS 2,379 3,133 3863 4,740 5853 #LAlEMK 8.1% 72.7% 46.1% 34.1% 34.5%
DER:=SE S UREEES 2.9% 82.6% 42.3% 34.1% 34.5%
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#78 % 25 BAA  EAE 29.5% 29.0% 31.3% 33.2% 34.6%
Z12A318 2020A 2021A 2022E 2023E 2024E kS 16.2% 17.5% 19.4% 20.7% 22.3%
BYMA 1,028 1,733 2,235 2,806 3,492 ROE 10.6% 16.7% 19.2% 20.4% 21.6%
ERIN PN 724 1,231 1,537 1,875 2,285 ROIC 10.0% 15.7% 17.9% 19.1% 20.3%
g WAL R e 2 2 3 3 4 Einge
eSS A 22 29 42 53 66 WS RME 33.8% 41.8% 41.6% 40.2% 38.2%
&35 A 42 53 85 105 126 F ifre® 51.0% 71.7% 71.2% 67.1% 61.8%
AR e R 43 79 101 132 154  AHhbE 259 212 211 219 232
%% A 3 1 -6 -7 -10 ke E 212 155 155 164 176
T WAL K -11 -27 -5 -7 -9 EBRD
NANETE I E 0 1 0 0 0 EFFREE 043 055 058 059  0.60
B AR E 5 7 9 11 13 R H AR 2.21 2.82 2.66 2.69 2.75
2 Jk A7 202 348 509 682 917  AWRAH#%E 365 347 362 372 381
=R & 2 0 0 0 0 HmEkw (L)
#1088 5 203 348 509 682 917 Ak A 154 282 401 537 7.22
P AFAL 37 44 76 102 138 HRuZEALK 0 0 2 3 5
4 F) 167 304 433 580 780  ERAF 1459 16.89 20.90 26.27 33.49
VAR AR A 0 0 0 0 0 fEakE
2 & AN 8] 4 A 167 304 433 580 780 PIE 52.11 48.74 33.05 2465 18.34
EBITDA 224 388 557 734 974  P/B 551 812 633 504  3.95
EPS () 154 282 401 537 7.22 EV/EBITDA 37.69 37.04 2474 1846 13.55
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