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T &M 454847 2020A 2021A 2022E 2023E 2024E
ThEPAN(TEAL) 71,824 9,150 9,471 10,915 12,733
#HKE YoY % 17.9% 17.0% 3.5% 15.2% 16.7%
)2 2 HF o 3) A

(FFA) 906 581 464 561 682
HKE YoY% 50.0% -35.9% -20.2% 20.9% 21.7%
A 5% 41.3% 35.9% 33.2% 33.7% 33.9%
FRNEFROEY 18.0% 11.9% 8.7% 9.7% 10.7%
EPS(#%)(1L) 0.69 0.44 0.36 0.43 0.53
& % PIE(1%) 30.22 37.74 26.87 22.22 18.27
% PIB(1%) 5.43 4.47 2.35 2.16 1.96
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g B TV AR
A 1 2 2 3 3 56 66 68 78 91
P A
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s SE ST
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BF)E
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0
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=
P/E 30.22 37.74 26.87 22.22 18.27 1 384 187 0 0 0
2 a3
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LEEEEY FHAK 13911026534 hangiuyue@cindasc. com
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LR AE S E G A EAE 18506960410 que j iacheng@cindasc. com
b X A5 FRAR 45 13051504933 qi |l iyuan@cindasc. com
b X 452 & A 17687659919 | uyuzhou@c indasc. com
£ R A& Eis 18340820155 we i chong@c indasc. com
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LR 4 E Ry 18513322185 miqiao@cindasc. com
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HERREAE #o % 13524484975 dai jianxiao@cindasc. com
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ERRXAHE & 15026867872 | ixianzhe@cindasc. com
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EHRAEELE Y ER A 13530830620 wang | iuyang@cindasc. com
e RAHAE 3] 8 0% % & 15986679987 chenchen3@cindasc. com
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o KA E i 5 13794480158 hujieying@cindasc. com
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i XA E )% 15152283256 liuying1@cindasc. com
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