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ḫ şм јЅ   
ѰḨ Ѕ      Ѕ     

֮ şΑ  2020 2021E 2022E 2023E ֮ şΑ  2020 2021E 2022E 2023E 

ᾔϪ ₥ 6,866 8,384 9,895 11,590  6,977 8,652 10,339 12,717 

┼ 304 377 450 554 ҝϖ 5,061 5,797 7,030 8,647 

ꜝ 966 1,161 1,397 1,730 ₥ᾭḫῒ 69 85 103 127 

Ḥ ꜝ 52 58 70 86 ᶮ  106 121 138 165 

֑ᾔ 1,269 1,189 1,498 1,902 ẫ ᶮ  370 433 491 598 

ἂ Ѱ 0 0 0 0 ᵿᶮ  566 692 827 1,017 

ᴮ Ѱ 1,457 1,628 1,780 1,982 м ᶮ  -120 -31 -31 -31 

ᴮ Ѱἂῄ 10,914 12,797 15,090 17,844 Ὼ  1 0 0 0 

Ѹ  8 8 8 8 ѰῺ  -11 0 0 0 

Ѹ ẕ  191 191 191 191 ṷ ῝ ϼB  1 0 0 0 

ẘᴧ Ѱ 4,367 4,160 4,273 4,386  28 36 19 111 

ṰҠ 402 602 802 1,202  127 500 560 600 

Ѱ 274 282 324 421  1,072 2,091 2,359 2,904 

ᶤ ᴮ Ѱ 376 407 427 435  16 0 0 0 

ᶤ ᴮ Ѱἂῄ 5,618 5,650 6,025 6,643 ӊ 2 0 0 0 

Ѱἂῄ 16,532 18,447 21,115 24,487 ᵭ 1,086 2,091 2,359 2,904 

ᵋ ₒꜝ 6 12 18 24 ה  26 52 59 73 

Ḥ ┼ 75 116 141 173 ↨  1,060 2,039 2,300 2,831 

Ḥ ꜝ 1,053 1,159 1,406 1,729 ẕᴪ  96 183 207 255 

ꜝ  0 0 0 0 Ẹ ṷ ↨  964 1,856 2,093 2,576 

ἂ Ḩ  233 260 310 382 NOPLAT 943 2,008 2,270 2,801 

Ḥꜝ 943 943 943 943 EPS( θ)ō Ŏ 0.85 1.64 1.85 2.28 

׆ ɨו ḨB  98 98 98 98      

ᴮḨ  625 722 826 996 м Ϡ      

ᴮḨ ἂῄ 3,033 3,310 3,742 4,345  2020 2021E 2022E 2023E 

Ѹ ₒꜝ 1,442 1,378 1,315 1,251 ҝѸ      

Ḥ  0 0 0 0 Ѹ  21.5% 24.0% 19.5% 23.0% 

ᶤ ᴮḨ  256 256 255 256 EBIT Ѹ  79.9% 113.3% 13.0% 23.4% 

ᶤ ᴮḨ ἂῄ 1,698 1,634 1,570 1,507 Ẹ ↨ Ѹ  140.5% 92.5% 12.8% 23.1% 

Ḩ ἂῄ 4,731 4,944 5,312 5,852 ᾐ      

Ẹ ṷ  10,583 12,102 14,195 16,772  27.5% 33.0% 32.0% 32.0% 

ẕᴪ  1,218 1,401 1,608 1,863 ↨  15.2% 23.6% 22.2% 22.3% 

ἂῄ 11,801 13,503 15,803 18,635 ROE 8.2% 13.7% 13.2% 13.8% 

Ḩ ἀẕᴪ  16,532 18,447 21,115 24,487 ROIC 7.3% 14.0% 13.6% 14.4% 

     ѹ      

₥ Ѕ     ѰḨ  28.6% 26.8% 25.2% 23.9% 

֮ şΑ  2020 2021E 
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ᴈ &Ố ♅Ὰ ᵒₓ  

TMT֞ Ѹ¡ ᴈ ᶳ şṮ  

ỉ ṕ֞ ῄ ᾙ ¢ ῒ ỉ ֞ῄ ᾙ ∏ ő ¡ ∏ ᴈ ᶳ ¢2019

֣ ᵒᾐה мḩᴈ װ ő2016 мḩᴈ װ ᵒỸ ҝ ő2017 ῒ ἿӦ ∏ ¢ 

∏ şṞ Ḕ 
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ἿӦ ᾙẅ  

 

ש      Υṷᴈὅ  

ψ™ᾙẅ е 

₄ ḟ ⅎ ¡ψ™ᾙẅ ῢ 010-66500809 zhangyujie@hcyjs.com 

ᵄП  ṍᾳ ⅎ  010-66500827 duboya@hcyjs.com 

ᶣᶣ ṍᾳ ⅎ  010-66500817 zhangfeifei@hcyjs.com 

ἥӬ  ⅎ  010-63214670 houchunyu@hcyjs.com 

ἥЋ ⅎ  010-63214683 houbin@hcyjs.com 

Ọ  ⅎ  010-63214683 guoyunlong@hcyjs.com 

 ⅎ  010-66500867 liuyi@hcyjs.com 

֚   010-63214683 

ψ™ᾙẅ

ṍᾳ ṍᾳ ψ™ᾙẅ

ṍᾳ 

ṍᾳ 
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ἿӦ ṷ ᾳ (ᾘ Ἳ 300) 

ṷ ᾳ ş 

ş וּ 6Ṥ Ҁ ᾘ 20% Š 

Ώş וּ 6Ṥ Ҁ ᾘ 10%Œ20%Š 

ş וּ 6Ṥ ᵓᾘ ϼᴮḉᵇ -10%Œ10% ῦŠ 

ήϴş וּ 6Ṥ ᵓᾘ ᴙḉ 10%Œ20% ῦ¢ 

ᾳ ş 

Ώş וּ 3-6Ṥ ḱ ḉҀỌᾘ 5% Š 

ş וּ 3-6Ṥ ḱ ϼᴮḉᵇ ᵓᾘ -5%Œ5%Š 

ήϴş וּ 3-6Ṥ ḱ ᴙḉҀỌᾘ 5% ¢ 

ᶳ  

Ḩ ϖ ∏οṔ еᾑеᶳ ᶳו ӽ ş 

ᶳ ϖοṔ ᵓ ᾭו ᾑᵿ ᵿЅו ἁ ἀẪᴄ╫ ᶑש Ṥ ᵓḱ ᾑᵿ ᶅἀ◒ו ᵎŠʂ

ᵓ ἁ ᵿвו ♠ ֑ ו ∏οṔбḨ ἁ ᾑ ῦו♠ ¢ 

 

ϖοṔ₫ṵἿӦ ṷ ō ῷҚ¯ϖṷ °Ŏו♩Ἴ ¢ϖṷ бᾀ  ϖοṔᵷ׆ ♩Ἴ¢ 

ϖοṔ וּו ϓ őִϖṷו☼♠ бκ ᾑ ¢ϖοṔ ו ¡  ᾭ ј₫ᶑ ϖṷ ᵿв

ϖοṔֺ ו ᵎ¢ б őϖṷ ♠ᵿӊ ϖοṔ ¡  ᾭ јб οṔ¢ϖṷו ᶓ ¢ 

οṔ ו ἀ  ₫ṵф◦őИбẅҝϖṷ ᵓ║ ӊ῝ᾑו ῝¢ϖοṔ бẅҝᵓ ᾭ Ṥו 

ő ◦ ṤЈ♩Ἴ׆ ו Ђ¡м Ꞌᾑ ¢♩Ἴ ◦ ϖοṔ ו ἁ  ᾑ ḁḋἂ ᴧ Ꞌő ӊ

╨ѕИ Ҥ֬ ᷄ ő ἁ ᶳו ᾑ ᶳ֬ ו ᾑⱨ Ҥ ╫ ¢ϖοṔ ᾭו ῝

ṟἀ῝ ᾭ ווּ֣ ♠ ᾀОᴮ¢ 

ϖοṔΞ ₫ ϖṷ őϖṷ ᵓϖοṔκ ¢ ⅎϖṷ ♠ő ἁᾙẅἀṤ бה ἁ ᶊΞ¡Ḣ

¡ᵿЅᾑ ϖοṔו ἁеᶳ¢ ϖṷה ♠₭ ¡○ᵿוő ᶓו őИ ӊӘ ¯ἿӦ ∏°ő

бהᵓϖοṔ₭ ἁ ו ¡ ⁹ἀ Ḳ¢ 

ѵ Ṥ᷄ б ו ѵő ϰᵓ ꞌ᷄ ו ő ◦ ḁ₭ † ¢ ѵ ᷄ ő € ¢ 

ἿӦ ∏  

ψ™ е Ẳ ᶳе Ốᶳе 

ש şψ™ қ ₪ ᶘ⁵ 26Ỳ 

Ἐͫ C 3A 

ϸş100033 

ӝ ş010-66500801 

ᾀ ş010-66500900 

ש ş ḑ 1061Ỳ 

ỉΈ A 19  

ϸş518034 

ӝ ş0755-82027731  

ᾀ ş0755-82828562 

ש ş Ố ᴪ Ἵ 33Ỳ 

Ἵ ֞ 12љ 

ϸş200120 

ӝ ş021-20572500 

ᾀ ş021-20572522 

 


