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2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
6866 8845 10690 12600 6977 9228 10907 13501
304 402 475 588 5061 5918 7039 8757
966 1242 1477 1840 69 91 109 135
52 59 70 88 106 138 155 176
1269 1219 1500 1929 370 471 528 635
0 0 0 0 566 664 753 932
1457 1677 1828 2049 -120 -194 -116 -71
10914 13444 16040 19094 1 -5 -4 -2
8 8 8 8 -11 39 17 15
191 191 191 191 1 20 7 9
4367 4160 4273 4386 28 36 26 30
402 602 802 1202 127 240 212 193
274 282 324 421 1072 2471 2698 3184
376 406 427 434 16 7 19 14
5618 5649 6025 6642 2 1 3 2
16532 19093 22065 25736 1086 2477 2714 3196
6 12 18 24 26 74 82 96
75 118 141 175 1060 2403 2632 3100
1053 1184 1408 1751 96 192 211 248
0 0 0 0 964 2211 2421 2852
233 277 327 405 NOPLAT 943 2215 2520 3031
943 943 943 943 EPS( ) 0.85 1.67 1.83 2.16
98 98 98 98
625 770 870 1043
3033 3402 3805 4439 2020 2021E 2022E 2023E
1442 1378 1315 1251
0 0 0 0 21.5% 32.3% 18.2% 23.8%
256 256 255 256 EBIT 79.9% 136.4% 13.8% 20.3%
1698 1634 1570 1507 140.5% 129.4% 9.5% 17.8%
4731 5036 5375 5946
10583 12647 15069 17921 27.5% 35.9% 35.5% 35.1%
1218 1410 1621 1869 15.2% 26.0% 24.1% 23.0%
11801 14057 16690 19790 ROE 8.2% 15.7% 14.5% 14.4%
16532 19093 22065 25736 ROIC 7.3% 14.8% 14.3% 14.7%
28.6% 26.4% 24.4% 23.1%
2020 2021E 2022E 2023E 15.3% 12.4% 10.1% 8.2%
1832 3858 3769 3379 3.6 4.0 4.2 4.3
1673 4258 4246 4067 3.2 3.6 3.8 3.9
-214 50 -280 -429
-252 -421 -336 -508 0.4 0.5 0.5 0.5
575 174 247 378 46 43 45 44
51 -204 -107 -129 64 68 66 65
-1267 -2075 -2105 -1656 83 76 70 70
-539 -2050 -2085 -1649 ()
-109 0 0 0 0.85 1.67 1.83 2.16
-619 -25 -20 -7 1.39 2.92 2.86 2.56
4453 196 181 187 8.02 9.58 11.42 13.58
40 -58 -58 -58
-79 -32 -40 -45 P/IE 68 35 32 27
4254 4988 0 0 P/B 6 6 5 4
238 -4702 279 290 EV/EBITDA 56 22 22 23
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010-63214682 zhangyujie@hcyjs.com
010-63214682 zhangfeifei@hcyjs.com
010-63214682 houchunyu@hcyjs.com
010-63214682 liuyi@hcyjs.com

2009 1210 4



0 ERUES

HUA CHUANG SECURITIES 688396 2021

( 300)
6 20%

6 10% 20%

6 -10%

2009 1210



