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2020 SF/2 5] SR ALK 69.77 1L, RIHIEK 21.49%, V3&% 4 9.6 T, BFliEK
139.66%, 4=dFiz3#4 4] 8512, BlHL3EK 311.98%, H+ Q4 ¥ %5233 0k 20.88
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B /R 2019 2020E 2021E 2022E R, B — 8RN A

ZAMN (FF L) 5,743 6,950 9,501 10,921

BRE (%) -8.4 21.0 36.7 14.9

V2 BN A M R %AV (B A L) 401 942 1,970 2,255

BRE (%) -6.7 135.1 109.1 14.5

Rl A (L) 0.46 0.77 1.62 1.85

PE (ZL#) 134.8 79.3 37.9 33.1

PB 9.4 6.3 5.4 46

TR R AANE. RAILAFHRZ
AATERZIESFHREF SN SERE, BFLRERE—TIRRAR IEEMRRE 1



Ec LSS

MINSHENG SECURITIES iﬁ(lﬂ& (688396)
2 8 W F AR R B AETA ML E

FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

Bk BN 5,743 6,950 9,501 10,921 ARk
2 b AR A 4,431 4,723 5,961 6,968 T AN K E -8.4 21.0 36.7 14.9
B A A An 66 67 92 106 EBIT k% -49.9 294.7 96.6 12.0
Gt % Al 112 109 149 171 A5 K 6.7 135.1 109.1 14.5
%A 377 452 508 584 BRI
R % A 483 518 665 710 EFIES 228 32.0 37.3 36.2

EBIT 274 1,081 2,126 2,381 A i % 7.0 13.6 20.7 20.6

4% Al 31 ) 1 27 B Ik % ROA 4.0 5.5 10.0 9.9
T RARAR K (37 0 0 0 % kA% ROE 74 7.9 14.2 14.0
BN B (0) 25 20 20 [ 8 %]
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Uik 1931 7540 10995 12378 HREIE 0.5 0.8 1.6 1.9
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K AR AT 82 107 127 147 PB 9.4 6.3 5.4 46
v 3816 3816 4116 4416 EV/EBITDA 50.7 28.0 18.0 16.1
R H = 275 239 204 175 (38 &% 0.1 0.0 0.0 0.0
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k- 10095 17068 19764 22840
48 M K 0 0 0 0 AeRER (BHL) 2019 2020E 2021E 2022E
R TR R B 2 A 848 904 1141 1334 A1) 512 1,174 2,174 2,488
AR f A% 135 135 135 135 A8 Fa it 44 746 857 830 884

R AARA T 1979 2236 2758 3196 TEHELH (715) (1,985) 912 (1,564)
KB 1506 1506 1506 1656 BEEHALLR 607 107 3,998 1,884
ALK I 5% 170 170 170 170 AT L 611 (58) 437 428
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