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Huajin Securities

% % £ H B F & W BRI/ B TR AL
W& KESHE

2t EE 2020A 2021A 2022E 2023E 2024E
A2 ONEY ) 1,072 1,257 1,625 2,147 2,878
YoY(%) 53.2 17.2 29.3 32.1 34.1
% AHE(E 77 7T) 373 381 507 644 939
YoY(%) 223 2.1 33.1 27.0 458
EFE(%) 46.5 454 51.4 47.8 49.9
EPS(###/7T) 2.19 2.23 2.97 3.77 5.50
ROE(%) 20.7 16.5 18.3 19.3 225
P/E(f%) 57.6 56.4 424 33.4 229
P/B(f%) 11.9 10.0 8.2 6.7 5.4
% F % (%) 34.8 30.3 31.2 30.0 326
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# = SRR (B A 7T) F3E & (E A 7T)
St E 2020A 2021A  2022E  2023E  2024E <2WFE 2020A 2021A 2022E 2023E 2024E
RAFE = 2571 3458 4129 4072 7066  EXHA 1072 1257 1625 2147 2878
e/ 1083 593 917 832 1010 Bl Ak 573 686 790 1121 1441
R W R A BB MR K 435 468 615 1069 2129  EAMERM0 6 7 15 17 20
AT T 2K 42 8 64 22 106 EL#EA 34 37 47 49 63
R 701 665 964 583 2244  EERA 26 32 43 55 75
H AR B & 310 1724 1569 1567 1576 A FA 56 104 122 156 209
FEFmAE >~ 112 297 306 320 331 W %% Rl -34 23 14 -13 43
KHH K 0 0 0 0 0 P RAE AR A -23 -32 23 -36 -52
B A% 10 63 201 208 210  ArMEERFKRE 0 2 1 1 1
% 7 50 47 56 64 73 HHERE 3 5 3 3 4
H 3R 52 186 50 48 48  EXLAHE 434 436 575 731 1065
%Rt 2682 3755 4435 4392 7397 Bl 0 0 0 0 0
KAk 824 693 1041 573 2881 BT 2 0 0 1 1
55 51 2 0 0 0 0 0o FlEEH 433 436 575 730 1065
R 8 BB AT K #R 109 134 153 206 216 Fr & #t 59 55 68 86 126
H AR FUR 715 558 888 278 2665 BEAH 373 381 507 644 939
FEFA ALK 58 755 619 485 350 O EBAEHH 0 0 0 0 0
K HfE 0 698 562 428 203 VAR F%FIH 373 381 507 644 939
A sl R 58 57 57 57 57  EBITDA 406 477 623 786 1120
FfR &1t 882 1447 1660 1059 3231
b B AR A A 0 0 0 0 0 FEM&E
B A 106 106 171 171 171 S EE 2020A 2021A 2022E  2023E  2024E
FANTR 837 896 871 871 871 BKEEA
R € 858 1160 1600 2137 2007 BB (%) 532 172 2903 321 34.1
V3 & B B R AR A S 1800 2307 2775 3333 4166 B FLE(%) 22.4 05 319 270 458
SRR R AR 3 2682 3755 4435 4392 7397 VIR TEHATEFE(%) 223 21 331 270 458
FAEA
HeRkEXR(EH A ) FAIE(%) 465 454 514 478 499
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 34.8 30.3 31.2 30.0 326
ZEFFHALR 142 237 246 179 442 ROE(%) 20.7 16.5 18.3 19.3 225
% F 373 381 507 644 939  ROIC(%) 192 135  15.1 16.6  20.3
7 E 4 2 6 12 29 50 50  EfrgeH
W4 %A -34 -23 14 -13 -43 &= AR E (%) 329 38.5 37.4 24.1 437
HHEM% -3 -5 -3 -3 -4 WA 3.1 5.0 4.0 71 2.5
BELALE -253 -205 -300 -498 -509 b 1.9 1.8 15 3.3 1.1
EMEEINE R 53 77 -1 -1 -1 BEEEH
REFHALR 122 -1541 127 -59 65 REFREEE 0.4 0.4 0.4 0.5 0.5
EFREHALR -33 794 -49 -205 -198 7 Wi Tk 2R B 4 34 2.8 3.0 2.6 1.8
RL A Tk 2K B A 6.4 5.6 55 5.0 5.6
FRERF GO HHE
& Bkt (A ) 2.19 2.23 2.97 3.77 550 PIE 57.6 564 424 33.4 22.9
ERAEI LR EH) 0.83 1.39 1.44 1.05 259 P/B 11.9 10.0 8.2 6.7 5.4
% F P (TOHT R ) 10.55 12.66 15.39 18.67 23.55 EV/EBITDA 50.2 45.0 34.2 27.0 18.7
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