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KB FIEDA BT, BBk 51585, SARZEREFRERIN 2020 F5 4 =K
1.9% WAt E 2021 F5 4 ZEW) 2.1%, M AP(2618 HK)FIELFLEZE N 2020 5 4
R 2.8% NS 2021 EHS 4 B 2.4%. BATE, AREKOBTRESLSMREE
Y (2618 HK) HIZFIRE A1 RmIHESH T, 2021 55 4 ZMZ0FE RN 1.3%, i 2020
FE A FZHEZOREEN 1.1%.
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W55 fEfE
MR 12 A 31 H 2020 2021 2022E 2023E
L ONERIPNSID) 745,802 951,592 1,131,034 1,317,654
M (%, [AH) 29.3 27.6 18.9 16.5
HWRE(E T ART) 49,405 -3,559 9,448 15,784
B (W, /) 305.5 NA NA 67.1
s N[ CEDAPNESI D] 16,828 17,207 19,218 26,573
B (%, /7H) 56.5 2.3 11.7 38.3
fEf ADS Wi (AR T) 317 2.2 5.9 9.9
M (%, /A7) 285.6 NA NA 67.1
% ADS #Z0Wai (NI TT) 10.6 10.8 12.0 16.6
B (%, /A7) 45.7 2.0 11.7 38.3
ZOTM#E % (x)- ADR 27.9 28.1 25.1 18.2
TR (X)-SW 26.8 27.0 24.1 175
SFERFFEERE (%) 34.2 -1.6 37 5.7
TR (%) 14.5 0.8 1.8 27
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A -2 & (2020A-2023E)

BZ 12 A 31 H (BAARM) 2020 2021 2022E 2023E
EETLIUN 651,879 815,655 954,316 1,087,920
O E 2 ON 93,923 135,937 176,718 229,734
SBRN 745,802 951,592 1,131,034 1,317,654
LRI (636,694) (822,525) (977,305) (1,137,236)
EA 109,108 129,067 153,729 180,418
BT (48,700) (59,055) (72,772) (83,370)
kil (27,156) (38,743) (40,814) (46,201)
BN A 25 2 F (16,149) (16,332) (16,316) (18,212)
— R AT (6,409) (11,562) (10,895) (12,365)
YN RS 1,649 767 0 0
BAVAE 12,343 4,141 12,933 20,271
Evd skl 4,291 (4,918) (500) (500)
FLRIN 2,753 0 0 0
LSS H (1,125) (1,213) (1,000) (1,000)
oAt 32,556 (590) (500) (500)
BinrFlE 50,819 (2,580) 10,933 18,271
FIFEHL (1,482) (1,887) (2,484) (3,487)
BEFNE 49,337 (4,467) 8,448 14,784
A% il B (68) (908) (1,000) (1,000)
B FE 49,405 (3,559) 9,448 15,784
BBl 4,156 8,293 9,123 10,035
P4 723 853 1,131 1,318
BRI/ A S 1EZES) (35,690) 13,371 0 0
HAhAERZ 0T H (1,767) (1,751) (484) (564)
Lo FIiE 16,828 17,207 19,218 26,573
K

SN (%) 29.3 27.6 18.9 16.5
EF (%) 29.2 18.3 19.1 17.4
ENMLFE (%) 37.2 (66.4) 212.3 56.7
HF (%) 305.5 AN3d ANiEH 67.1
0 FIE (%) 56.5 2.3 11.7 38.3
BEWS

BAANEZE (%) 1.7 0.4 1.1 1.5
HHREZ (%) 6.6 0.4) 0.8 1.2
O FNE R (%) 2.3 1.8 1.7 2.0
PR RREE (%) 34.2 (1.6) 3.7 5.7
SEE B FERIIRE (%) 14.5 0.8) 1.8 2.7
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BRE 12 A1 BHEAARD) 2020 2021
[i] 72 7 41,628 53,089
i 98,916 82,310
HAh ARG BN = 46,944 61,436
IR FET= 187,487 196,835
4 K EE N 90,519 76,692
TR LS AT kS T e 60,577 114,564
AT 58,933 75,601
INLCEEY 7,112 11,900
H Aty sh 5t = 17,660 20,915
W= 234,801 299,671
BB 422,288 496,507
DRSS 127,816 169,590
& A 3,260 4,367
HAh it sh 11452 42,941 47,678
W HR 174,016 221,635
A 3 332 1,786
il K % SR 12,531 9,386
AR B 11 £ 13,790 16,915
E| S wuf i 26,653 28,087
BAUR 200,669 249,722
FEBAL 17,133 1,212
TR N A 2 187,543 208,912
A il A 2 16,943 36,661
B 204,486 245,572
P mITIYE TN, AN TR T A

AT PO TN EGE 225, HIIE AT RE SR AR
KU ]S AR E PR UE SR T

HZAR(9618 HK, EA/JD US, EA)
R A K T #
2022 #£ 3 H 14 H

2022E 2023E
54,589 56,089
82,310 82,310
59,336 57,236
196,235 195,635
62,279 91,396
114,564 114,564
110,759 128,884
43,382 50,540
20,915 20,915
351,899 406,298
548,134 601,934
203,147 231,627
4,367 4,367
47,678 47,678
255,192 283,672
1,786 1,786
9,386 9,386
16,915 16,915
28,087 28,087
283,279 311,759
1,212 1,212
227,982 254,301
35,661 34,661
263,643 288,962
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