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W55 A
MR 12 A 31 H 2020 2021 2022E 2023E
LONEPPNID) 745,802 951,592 1,073,939 1,279,482
M (%, /7H) 29.3 27.6 12.9 19.1
HRNE(E AR ) 49,405 -3,560 2,937 14,996
B (W, /A7) 305.5 NA NA 410.5
ORI (E AR ) 16,828 17,207 17,175 25,763
B (W, /1) 56.5 2.3 0.2 50.0
% ADS Weai (AR T) 317 2.3 1.8 9.4
B (%, /A7) 285.6 NA NA 410.5
Bl ADS 0 aE (AR ) 10.6 10.8 10.8 16.2
B (%, /1) 45.7 2.0 0.0 50.0
ZOTM#E % (x)- ADR 32.6 32.8 32.8 21.8
Bz (x)-SW 33.9 34.0 34.0 22.7
SRS BEERE (%) 34.2 -1.6 1.2 5.9
P R (%) 14.5 0.8 0.6 27

*1 B ADR =2 i

USDICNY = 6.7646; HKD/CNY= 0.8614
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52 fi mif& (#5) (SW) 365.0/160.1

52 Ji mli& (3:7C) (ADR) 92.6/41.5
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A 3252 (2020A-2023E)

BZ 12 A 31 H (BAARM) 2020 2021 2022E 2023E
EETLIUN 651,879 815,655 897,220 1,049,748
O E 2 ON 93,923 135,937 176,718 229,734
SBRN 745,802 951,592 1,073,939 1,279,482
LRI (636,694) (822,525) (926,900) (1,103,013)
EH 109,108 129,067 147,038 176,468
BT (48,700) (59,055) (69,169) (80,999)
kil (27,156) (38,743) (38,776) (44,877)
BN A 25 2 F (16,149) (16,332) (15,600) (17,752)
— M BATEL SR (6,409) (11,562) (10,600) (12,167)
YN RS 1,649 767 0 0
BAVAE 12,343 4,141 12,893 20,673
e sinknl 4,291 (4,918) (3,000) (1,000)
FIESE H 1,628 (1,213) (1,250) (1,300)
HAth 32,556 (590) (4,500) (1,000)
BARTFNE 50,819 (2,580) 4,143 17,373
FIFEHL (1,482) (1,887) (2,206) (3,377)
BUEAE 49,337 (4,467) 1,937 13,996
AEFEHA (68) (907) (1,000) (1,000)
B FE 49,405 (3,560) 2,937 14,996
TR Eih 4,156 8,293 9,123 10,035
e 723 853 1,074 1,279
BRI/ A S 1EZES) (35,690) 13,371 4,500 0
HAbAERZ LT H (1,767) (1,750) (459) (547)
B ERE 16,828 17,207 17,175 25,763
K

BN (%) 29.3 27.6 12.9 19.1
EBA (%) 29.2 18.3 13.9 20.0
ENVFE (%) 37.2 (66.4) 211.3 60.3
HWRLE (%) 305.5 (107.2) (182.5) 410.5
R (%) 56.5 2.3 0.2) 50.0
BEWEE

BAANEZE (%) 1.7 0.4 1.2 1.6
HHRNEZ (%) 6.6 0.4) 0.3 1.2
O RIEZ (%) 2.3 1.8 1.6 2.0
SERIE R PR R (%) 34.2 (1.6) 1.2 5.9
SRR A (%) 14.5 (0.8) 0.6 2.7

e HTIETIN, ADAIBH TR T B4
KR AT AR BRIESR U
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BT 5K (2020A-2023E)

BZ 12 A 31 HEAARM) 2020 2021 2022E 2023E
[i] 72 7 41,628 53,089 70,989 93,289
i 98,916 82,310 85,471 88,790
AR B 46,944 61,436 59,236 57,036
IR FET= 187,487 196,835 215,696 239,116
4 90,519 76,692 69,426 79,284
TR LS AT kS T e 60,577 114,564 129,564 154,564
e 58,933 75,601 87,828 87,636
INLCEEY 7,112 11,900 10,592 14,022
oAb BT 17,660 20,915 21,488 22,089
Wish%E = 234,801 299,672 318,898 357,594
BB 422,288 496,507 534,594 596,710
AR B 2 7 TE R 127,816 169,590 205,644 239,432
e G 3,260 4,367 6,367 8,367
HAh it sh £ 45 42,941 47,679 47,807 47,942
Vs R 174,016 221,636 259,818 295,741
RN 2245 12,530 9,386 11,386 13,386
ZE R 10,250 13,721 13,721 13,721
AR B 11 £ 3,872 4,980 5,134 5,296
E| S wuf i 26,652 28,087 30,241 32,403
AR BB 200,668 249,723 290,059 328,144
FEBAL 17,133 1,212 1,212 1,212
TR N A 2 187,543 208,911 207,662 232,693
A il A 2 16,943 36,661 35,661 34,661
PR 204,486 245572 243,323 267,353

e BT ST, ADAISE AT REASE T B4
AT PO TN EGE 225, HIIE AT RE SR AR
KU ]S AR E PR UE SR T

A &R (2020A-2023E)

BZ 12 A 31 HEAARM) 2020 2021 2022E 2023E
EION 49,337 (4,467) 1,937 13,996
HrIH A4 6,068 6,232 6,300 6,400
HAh AP 4 % (31,538) 21,588 9,123 10,035
B2 R &5 18,677 18,948 21,683 26,927
LEHSR 42,544 42,301 39,044 57,358
T B [ 52 7 7 (12,437) (22,255) (22,000) (26,500)
TR B AR ) (35,599) (54,322) (15,000) (25,000)
AR BTN &I (9,775) 2,329 = =
BHIER (57,811) (74,248) (37,000) (51,500)
RIS 71,072 19,503 (9,309) 4,000
ICZR (5,082) (1,498) = =
BIEVE 50,723 (13,942) (7,265) 9,858

e BTSN, DAIUE AR T 25
T DU TN BOE K 225, SHIIE AT RE SR BT AN
KR AT AHRIEBRIEZ TR
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