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35% 14,175 1.84 51% 16 35% 27,000 1.47 21% 21
40% 14,700 1.93 59% 16 40% 28,000 1.51 24% 20
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2020A/E  2021E  2022E 2020A/E 2021E  2022E 2020A/E 2021E  2022E
300243.5Z +b:é CNY 16.60 49.4 43.7 18.3 5.3 5.2 4.2 11.2 11.8 22.6
600143.SH V3. CNY 26.32 16.6 15.5 17.6 4.8 4.5 3.7 33.7 314 23.0
603650.SH ¢/ Qié CNY 37.66 66.9 54.4 43.5 9.4 9.0 8.0 14.4 16.3 18.1
600309.SH $0 * CNY 133.35 42.3 25.5 21.8 8.7 6.8 5.6 21.9 30.0 28.3
300829.SZ 143« CNY 90.15 66.3 68.3 44.0 119 12.8 8.5 19.8 15.9 19.6
605008.SH )y:3 * CNY 30.27 45.6 24.9 19.9 7.7 6.1 5.0 21.7 27.5 27.7
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h$NaEl /'d YNe! 2021- 2 e 26
/9 36 )y:2 V' 3G
@* VoD 2016A 2017A 2018A 2019A 2020E 2021E 2022H
EIlY
icel& 475 491 1,021 1,157 1,235 2,598 3,807
e Nt -378 -374 -755 -837 -852 -1,792 -2,760
F 97 118 266 320 382 806 1,047
Ifo! 0 -1 -1 -3 -3 -6 -9
icel 2 -5 -6 -7 -7 -15 -22
«81 -5 -12 -14 -20 -21 -45 -66
Yvi 21 -17 -38 -46 -49 -102 -150
i1 -1 -2 1 -2 -1 -1 -1
tE EZ 2 -1 -1 0 0 0 0
3 E EZ 0 0 0 1 0 -4 -4
Ctii 0 0 0 0 0 0 0
dm® -Nii 0 0 0 0 0 0 0
1% "1 0 0 0 3 0
cPlii 0 0 1 1 1
ieF. 71 81 208 246 303 642 805
ie6l& 0 2 1 3 48 0 0
Ted { 0 -1 0 -1 0 0 0
°F. 71 81 209 248 351 642 805
N -12 -12 -28 -33 -46 -85 -106
ro,JEI 0 0 0 0 0 0 0
JF. 59 69 181 215 304 557 699
£! hY
JF. 59 69 181 215 304 557 699
Uxabg 33 37 41 47 63 75 91
intt ™! 31 -56 -136 -2 21 -178 -151
<icNE! Jeo 110 58 129 176 348 460 643
tt— -83 -67 -98 -314 -300 -500 -200
CIcNE! Jo -83 -64 -98 -262 -300 -500 -200
- 0 100 0 0 485 0 0
O-N 50 -50 105 45 5 0 -20
JFo { 0 -2 0 -2 -1 -1 =l
JF{ 0 0 0 0 0 -91 -167
fCcNE! Jo -16 63 105 25 488 -92 -188
EIfEl ®A™!. 11 56 137 -61 537 -133 255
EIfE! ® Y z%- 0 11 67 204 143 680 547
EIfEl ® Y% 11 67 204 143 680 547 802
1 7
j>t! 30 78 211 169 706 573 828
glol 6 6 74 68 68 142 209
&iiu 3 9 42 65 70 147 215
GIEU t 0 0 0 0 0 0 0
Ej 23 58 82 91 93 195 300
Niflee™ 142 197 442 457 1,001 1,193 1,760
YYCH 0 0 0 0 0 0 0
..Gt! 398 450 462 825 1,063 1,489 1,600
Muf!fcPt! 22 26 104 44 43 42 41
A Ntleem™ 420 477 567 869 1,105 1,531 1,640
™ 562 674 1,009 1,326 2,106 2,723 3,400
ky O 50 0 45 0 0 0 0
& 0l 60 19 10 40 26 70 108
8 EO 14 39 41 68 58 134 206
il 0 3 14 13 14 29 68
N ™ 132 65 117 143 114 285 450
Yy O 0 0 60 135 155 135 115
AN @&m™ 0 0 101 178 198 178 158
,Jai 430 609 790 1,006 1,795 2,261 2,792
Tadie™ 562 674 1,009 1,326 2,106 2,723 3,400
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CICC US Securities, Inc
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Tel: (+1646) 7948 800
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