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2019 | 2020 2021 2022 2023E 2024E 2025E
ERIB S TN 616.99 478.9 456.7 497.93 546. 373 608.628 | 680.913
yoy -22.38% -4. 64% 9.03% 9. 73% 11. 39% 11. 88%
W R A 518.27 415.16 403. 59 438. 38 473. 45 521.16 577.26
ERil 98.72 63.74 53. 11 59.55 72.92 87. 47 103. 65
ERIES 16% 13.31% 11. 63% 11.96% 13. 35% 14.37% 15.22%
1. HFRAFET-HELLR% LS
2k BN 470. 71 331.32 323.06 344. 00 361.2 375. 65 385. 04
yoy -29. 61% -2. 49% 6. 48% 5. 0% 4.0% 2. 5%
EXil 71.92 37.24 27.43 31.44 37.20 41.32 43.51
ERES 15. 28% 11.24% 8. 49% 9.14% 10. 30% 11. 00% 11. 3%
2. AEwT
ERIB S I 101. 64 102.5 127.15 150. 96 182. 05 229.55 292.10
yoy 0. 85% 24. 05% 18. 73% 20. 60% 26.09% 27.25%
EXi 18.97 16.96 24.15 27.96 35.50 45.91 59. 88
ERIES 18. 66% 16. 55% 18.99% 18.52% 19. 50% 20. 00% 20. 50%
3. WME R
Bk BN 38.36 36. 71
yoy 6. 94% -4.30%
ERi 8.93 8.00
ERIES 23.29% 21. 80%
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002920.SZ | #&% % & | 125.00 1.50 2.13 2.76 3.85 5.07 94.34 49.41 45.28 32.49 24.66
688326.SH | #4484 | 119.44 1.62 1.96 1.33 2.60 4.06 — 76.37 84.12 44.44 | 29.40
603786.SH | AHfk 69.85 0.97 1.11 1.59 2.12 2.70 82.61 59.08 44.07 33.21 26.09
300893.SZ | mEMEH | 2012 0.74 0.53 0.82 1.10 1.67 51.70 51.27 35.69 26.55 17.43

SPHIME 76.22 | 59.03 | 5229 | 3417 | 24.40
600699.SH | 5 | 19.18 -2.74 0.29 0.72 1.00 1.36 -8.01 48.76 26.57 19.16 14.11
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Mx: ZRKBREANFHZ
HsE (ARTFEA L) F 2 AahAR (ARFER L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-4 % 51 IN 47,890 45,670 49,793 54,637 60,863 68,091 il 8, 650 6,247 5,405 4,933 5,188 5, 468
HRE -4, 6% 9.0% 9.7% 11. 4% 11. 9% SRl &S 8, 622 8,996 9,220 9,718 10,825 12,111
EE L5 R A -41,517 -40,360 -43,839 -47,345 -52,116 -57,726 F:N's 6,330 7,031 8,512 8,691 9,138 9, 489
%4 N 86. 7% 88. 4% 88. 0% 86. 7% 85. 6% 84. 8% N N i 2,577 1,979 1,839 1,837 1,906 1,978
EX| 6,373 5,310 5,954 7,292 8,747 10,365 AT 26,179 24,252 24,976 25,179 27,057 29, 047
%K BN 13.3% 11. 6% 12. 0% 13. 3% 14. 4% 15. 2% %85 46.5% 47.3% 46.2%  45.9% 47.2% 48.5%
B A A4 A e -134 -122 -141 -153 -170 -191 P RSy 2,575 2,755 3,158 3,158 3,158 3,158
%K BN 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% R 13,517 12,756 13,295 13,586 13,883 14,225
GE-¥8 -901 1,185 -845 -983  -1,156  -1,362 18 24. 0% 24.9% 24.6%  24.8% 24.2% 23.7%
%K BN 1.9% 2. 6% 1.7% 1.8% 1.9% 2.0% E iAo 1,771 9,239 9,811 9,889 10,001 10, 108
g8 -3,068 2,765 -2,382 -2,650 3,013  -3,439 R F 30,086 27,074 29,136 29,695 30,266 30, 878
%K BN 6. 4% 6.1% 4.8% 4.9% 5. 0% 5.1% %5 53. 5% 52. 7% 53.8%  54.1% 52. 8% 51. 5%
(& K % -2, 301 2,347 2,139 -2,377  -2,739 3,132 =& 56,265 51,327 54,112 54,874 57,323 59,925
%4K & N 4.8% 5.1% 4.3% 4.4% 4.5% 4.6% Fa IS B 8, 331 4,883 7,137 7,569 7,765 7,547
AALATA)E (EBIT) -32  -1,109 447 1,129 1, 669 2,242 R HR 8,314 8,178 9,606 9,538 10,504 11, 639
%K N na na 0.9% 2.1% 2.7% 3.3% AR Ak 3,878 4,147 4,131 3,302 3, 681 4,099
%3¢ A -1,073 -972 -478 -527 -555 -568 R Rk 20, 524 17,209 20,875 20,410 21, 950 23,285
R T LON 2.2% 2.1% 1.0% 1.0% 0.9% 0.8% K52 11,866 13,499 12,468 12,885 12,885 12,885
ALK -236  -2,130 -33 0 0 0 HAl K 4,407 3,765 3,065 2,760 2,823 2,931
N AR T B Ik -3 63 102 0 0 0 0 36,797 34,472 36,408 36,055 37,658 39,101
e, 1,798 161 124 170 180 190 HEBRBARS 15,169 11,373 12,253 13,449 14,295 15, 443
WAL AT A 364. 2% -4. 2% 25.9% 15. 4% 10. 9% 8. 4% P A 1,368 1,368 1,368 1,409 1,409 1,409
e IR 487  -3,878 292 912 1,449 2,034 A BLA) 4,480 523 901 1,511 2,357 3,506
[ ZURLES 1. 0% na 0. 6% 1. 7% 2. 4% 3.0% PR S &2 8- 4,300 5,481 5,451 5,371 5,371 5,381
R &S 7 -1 188 190 210 230 Rk FRAR S AT 56,265 51,327 54,112 54,874 57,323 59,925
AT A1 ) 494 -3,889 480 1,102 1, 659 2,264
FURES 1.0% na 1.0% 2.0% 2.7% 3.3% RS
REEA -290 -646 -247 -165 -249 -340 2020 2021 2022 2023E 2024E 2025E
PR i34t & 58.7% na 51. 4% 15. 0% 15. 0% 15. 0% HRRA A
4 A1 204  -4,535 233 937 1,410 1,925 RIS 0.450  -2.743 0.288  0.722 1.001 1.359
Y HAE AR BE -412 -782 -161 -80 0 10 FRF T~ 11.088 8.313 8.956  9.547  10.147 10. 963
125 T8 8] b4 A 616 -3,753 394 1,017 1,410 1,915 HIR BTN SR 2.109 1.331 1.586  1.303 2. 665 3.120
Rk 1.3% na 0. 8% 1.9% 2.3% 2.8% R AL A) 0. 000 0. 000 0.000  0.289 0. 400 0.544
EES
ReAER (ARTEFR) BRENEE 4.06% -33.00% 3.22%  7.56% 9. 86% 12. 40%
2020 2021 2022 2023E 2024E 2025E BRENEE 1.10%  -7.31% 0.73%  1.85% 2. 46% 3.19%
4 A1 204 4,535 233 937 1,410 1,925 BT AN EE -0.03%  -3.58% 0.58%  2.42% 3.49% 4.58%
PR3 % ¥ E- -412 -782 -161 -80 0 10 E R ¥
Bl a1 2,988 5,066 2,921 1,786 1,837 1,896 ETLSMNERE -22.38%  —4.64% 9.03%  9.73%  11.39% 11. 88%
ERZ3- 2t &1 -718 961 661 551 625 558 EBIT 38K & N/A 3391.56%  -140.36% 152.39%  47.79% 34, 36%
TIETEEH 412 329 -1,646 1,439 -117 16 ALK E -34.45% -709.13% -110.50% 157.98%  38.66% 35.78%
2B EHAE R 2,885 1,821 2,170 1,836 3,754 4,395 BREERE -1.16%  -8.78% 5.43%  1.41% 4. 46% 4.54%
LN -3,226  -2,744  -3,202 -1,882 2,082  -2,158 FEwEEH
k& 1,300 =27 83 0 0 0 KRR 2K JB) 4% R A% 57.6 54.7 53.0 53.0 53.0 53.0
B -770 377 445 170 180 190 R A R 59.9 60.4 64.7 67.0 64.0 60.0
B EHRE R 2,696 -2,394 2,675 -1,712 -1,902 -1,968 AT IR R B 5 R S 78.0 68.5 66.5 67.0 67.0 67.0
R E Sy 3,290 1,694 892 586 0 0 B 5% = 4% R 87.4 87.3 81.7 67.7 54.8 43.8
AR 89 -235 45 518 206 -208 ZHRH
E&) -2,460  -3,444  -1,168 -1,521  -1,674 -1,844 AR/ AR 55.27%  69.62% 77.12%  79.56%  75.84% 69.23%
E R EHRE R 918  -1,985 -231 -M17  -1,468 2,052 EBIT #) &4k K43 4 0.0 -1.1 0.9 2.1 3.0 3.9
AEERE 1,082 -2,576 -704 -294 384 374 W AR E 65.40%  67.16% 67.28%  65.70%  65.69% 65. 25%
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AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
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