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B HRTERE — IR T2, NEBARAR 2R —FIEE,
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2020 2021E 2022E 2023E
EX-3 ONG:PD) 4,283 6,828 9,166 12,400
F] b3 3% (%) 35.6% 59.4% 34.2% 35.3%
Va5 A (8 7) 1,116 2,101 2,801 3,720
F) b % (%) 31.3% 88.3% 33.3% 32.8%
IR A A (L) 1.26 2.37 3.16 4.20
WA & (1%) 151 80 60 45
% (1) 15 13 11 9
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LA 190.48 T

2021406 A 20 B

REF BT AT

ERSWIF: BT A
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28) AR

B (T BR) 88,816
&,k AR IR (7 PR) 61,041
K E (L) 1,691.77
B T AH (12 7T) 1,162.71
H 7= RATE (%) 42.4
HIEF (L) 14.8
12 A~ A A 3R 3 15 195.61/60.61
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B
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2021-04-27
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Pi BHA 2020  2021E  2022E  2023E #4%: HHA 2020 2021E 2022E 2023E
ik 2,375 3,443 6,346 9474 FiiEA 4,283 6,828 9,166 12,400
R 380 541 836 985 gl R 2,457 3,850 5,218 7,164
5 2K 2,328 3,557 4,593 5,967 F AR Ao 32 20 27 37
FAT IR 181 205 297 438 A5E 5 ) 56 68 92 124
A5 1,157 1,670 2,199 3,172 &3 %R 156 198 266 360
ok v 0 0 0 0 LT R 178 205 275 372
H A 2,287 3,744 4,643 6,138 W 4 %% 189 219 241 265
AT~ A 8,708 13,160 18,914 26,174 12 L IRABLAR K -39 -20 -30 -40
Hpb g B3R R 9 9 9 9 P BALAR K -18 -10 -20 -30
¥ A BARIE K 3 3 3 3 IARMMEE SR 1 20 30 40
TR 8,421 9486 10,293 10,878 R 9 14 24 34
EETE 1,628 1,528 1,458 1,415 il s 140 205 250 300
F XA Ui 462 466 469 472 #LA)E 1,317 2,477 3,301 4,382
Rk 1,341 1,341 1,339 1,339 ER IR I 1 1 2 2
A AI 11,864 12,833 13571 14,116 Bk sh F ok 5 5 5 5

I At 20572 25993 32,485 40,290 F)iEEH 1,313 2,473 3,298 4,379
s A2 1,796 3,796 5,796 7,796 gz 137 259 346 459
FLAT F 695 813 1,161 1,825 AA)E 1,176 2,214 2,952 3,920
JLAT IR 471 782 1,146 1,497 VAT A 60 113 151 200
T 2R 0 0 0 0 V2EE3E) AA1 1,116 2,101 2,801 3,720
& F) R AR 8 12 16 22 NOPLAT 1,345 2,410 3,168 4,157
Hpb R AT 578 578 578 578 EPS(#:#) (7T) 1.26 2.37 3.16 4.20

—FREPEREERS Tt 526 526 526 526
AR Tt 215 382 507 672 EBWMEE
B R ARA 4,289 6,889 9,730 12,916 2020E 2021E 2022E 2023E
K g 2,667 3,366 4,065 4,764 A k#e
JAHAR S 756 756 756 756 RSN 35.6% 59.4% 34.2% 35.3%
AR A fi A 1,264 1,264 1,264 1,264 EBIT 3k % 29.4% 79.2% 31.4% 31.2%
PR AR A 4,687 5,386 6,085 6,784 VA EE SRR 31.3% 88.3% 33.3% 32.8%

R it 8,976 12275 15815 19,700 #KAEEAH
JE e 7 e, 11,103 13,112 15913 19,633 ESAES 42.6% 43.6% 43.1% 42.2%
b HR R AR 493 606 757 957 EIES 27.4% 32.4% 32.2% 31.6%

iR &R #44 11,596 13,718 16,670 20,590 ROE 9.6% 15.3% 16.8% 18.1%

RAFARE R A 20,572 25993 32,485 40,290 ROIC 9.2% 12.7% 13.2% 13.9%

xR A

AERER = R E 43.6% 47.2% 48.7% 48.9%

Ph5 BIA 2020E  2021E  2022E  2023E fh 44 35 bk 60.4% 70.8% 74.4% 73.4%

BEFEHRLR 1,055 364 2,015 2,085 ik S 2.0 1.9 1.9 2.0
AN 1,927 3,178 4,026 5,085 kR 1.8 1.7 1.7 1.8
P A0 -398 -513 -529 972 BEHA
2B IR -1,156 -1,405 -1,402 -1,634 BRI R AR 0.2 0.3 0.3 0.3
2B M AT A 738 429 711 1,015 DI RS 158 155 160 153
H A%k -56 -1,324 -791 -1,409 JEATRER ISR A 63 59 67 66

BEEDHALR -5,276 -1,884 -1,747 -1,627 5B AR B 140 132 133 135
TRk -4292  -1,714  -1573  -1,446 HREIEH(T)

PEARIEHE 0 0 0 0 ERKE 1.26 2.37 3.16 4.20
HAb KT~ T -984 -170 -174 -181 BIRZEINAER 1.19 041 2.27 2.35

BEEDHALER 5,560 2,588 2,635 2,670 FRE R 12.50 14.76 17.92 22.11
AEERIE I 658 2,699 2,699 2,699 fEfEILE
PEA B A 8 Z AT -337 -224 -246 271 P/E 151 80 60 45
ML 7R BB 5,183 500 1,000 1,500 P/B 15 13 11 9
H b 56 -387 -818  -1,258 EV/EBITDA 60 36 28 22
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AT
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B2, LA ELR  010-66500809

zhangyujie@hcyjs.com

#Hf?ﬁﬁ BBAE 2 010-66500827 duboya@hcyjs.com

RIEE S BAE 2 010-66500817 zhangfeifei@hcyjs.com

(E¥-X=3 AR 238 010-63214670 houchunyu@hcyjs.com
Jb T AU 4 BT 3N AR 238 010-63214683 houbin@hcyjs.com

F=k AR AE 238 010-63214683 guoyunlong@hcyjs.com

x| 5% A& 238 010-66500867 liuyi@hcyjs.com

KA A& Bh 3R 010-63214683 dana@hcyjs.com

5 —% A AE 1238 cheyizhe@hcyjs.com

TK4E B R, IR E 0755-82828570 zhangjuan@hcyjs.com

EATE: B AN E 238 0755-83715428 wangliyan@hcyjs.com

BAEF TRAE 238 0755-82756805 duanjiayin@hcyjs.com

) aFFH A& %38 0755-82756805 baogingging@hcyjs.com

JTIRAA A B T .

$¥Z A AE 238 0755-83024576 chaomowen@hcyjs.com

T AEZTE 0755-82871425 dongshutong@hcyjs.com

KEE A& Bh 3R 0755-82756804 zhangjiahuil@hcyjs.com

RE A& Bh 38 0755-82756803 dengjie@hcyjs.com

HHE EAEAMAEE R R 021-20572536 xucaixia@hcyjs.com

TRAR TRANE 238 021-20572555 guanyichao@hcyjs.com

¥ TRAE 238 021-20572257-2552 huangchang@hcyjs.com

o KAESE SR ERR 021-20572585 zhangjiani@hcyjs.com

LA A B T

AR BB E 2 021-20572506 wujunl@hcyjs.com

FTE A& %38 021-20572590 keren@hcyjs.com

FHT AHAE 238 021-20572509 jiangyu@hcyjs.com

o AHAE 238 021-20572548 shijiawei@hcyjs.com
P P 238 S PAEE R 021-20572559 panyagi@hcyjs.com

ET A AR AE 238 021-20572559 wangziyang@hcyjs.com
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ARIRAE P FAH RIRAINA AT 549, A2 AN E) RRIESLE A MR TN, ARE T A TA. & ILBAER AU B AN 8] T XA
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R oy B AT AR, SR RAN 8] A BRI 5K 32 69 B R, AR BT BAS & AR T 3 BAE A 09 N AFR T3
W, AEEEINFE P BRI T B AR MHRARE R, BP EHERARE FOEMELRENRE TS TR, A FARE
FHF I BATARIRAZ TN, AT Kb FAEAIR T A R S AL TR K B @R T hREH H A, AIRE T IREAZTM
He AR INAB VA BAX Lo FF A R I T R 230

AR RRARAR S A 8) FTAT , A 3] 3 AAREAR G — A, R ANE) T H@IFT, ETHMANATIEAETH XEMR. 5
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A SR I

odk: AL T EIR R AR B 26 5 Hohk: IR Y| TS R A4 1061 5 ohk: EATE AT RILE B MRS 33 5
fe ¥ C & 3A PAE R A A R 19 44 KA 12 B

BR4: 100033 BR%%: 518034 HR%%: 200120

45 A 010-66500801 H A 0755-82027731 H A 021-20572500

23 010-66500900 ABUE: 0755-82828562 2BUE: 021-20572522
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