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A| 7FEOH(AACNY) 2,100.4
A|7HEOH (X Q) 357.9
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Financial Data

sHOE CNY 2018 2019 2020F 2021F
WE 77,199 88854 98,494 116,604
¥elolel 51,339 59,068 67,748 80,801
20[9] 35,204 41,206 47,181 57,231
EPS(CNY) 280 3238 376 456
EPS(YOY %) 300 17.1 145 212
ROE(%) 345 331 30.5 309
PERCH) 211 36.1 445 367
PBR(H) 6.6 109 130 109
HIS (%) 25 - 11 14

Xt2: Bloomberg, OfLZ-SEXt
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Y TR
YA (9): HHTICNY) UXIHE R (9): HHTICNY)

2017 2018 2019 20206)  2021() 2015 2016 2017 2018 2019

== 61,063 77,199 88,854 98,494 116,604 SEARE 65,005 90,181 112,249 137,862 159,024

aj=30(o 54,987 70,540 81,278 90,508 108,092 Ha/gxpet 34,780 62,795 74,928 98,243 3923

Thud| 16,103 19,210 22,229 HEN 8,579 818 1,222 564 1,463

Fgo 38,884 51,339 59,068 67.748 80,801 Bl Xkt 21,297 22,754 22,361 21,985 24018

O|xt H|-& 1 - - SEXfRpLE 49 %0 62 65 369

7|EfFY &Y 143 512 286 SERRE 19,885 20,724 20,717 20,699 22,380

NpPdo[e 38,740 50,828 58,783 XpAESA| 86,301 112,935 134,610 159,847 183,042

&I 9,734 12,998 14,813 Rl 20,052 37,020 38,575 41,093 41,093

ApFFO0[Q 1,927 2,626 2,764 Hl5-5 10 16 16 16 0 73

SEad 0 0 0 S35 20,067 37,036 38,590 42438 41,166

T7120(9] 27,079 35,204 41,206 47,181 57,231 t2g 2,630 2,630 2,630 2,630 2,630

S E(YoY) 0|9Yoiz 61,296 70,264 88,821 110,208 133,380

== 52.1 26.4 15.1 10.8 18.4 N 66,234 75,899 96,020 117,408 141,876

FYo| 60.5 320 15.1 14.7 19.3

«0[9 62.0 300 17.1 14,5 213

F014(%)

HHESO|UE 90.1 914 91,5 91.9 27

BYoIE 63.7 66.5 66.5 68.8 69.3

&0l & 443 456 46.4 479 49.1

Xt&: Bloomberg, OiLg-8-5Xt

A E: UZTER (T9f: HHOICNY)

2017 2018 2019 20206) 2021 2015 2016 2017 2018 2019

FBRIECNY) UL Havs 17,394 37,385 22,153 41,385 44,764

27 EPS 216 28.0 328 376 456 L7H/FF 82| 841 923 1,116 1,165 1,233

BPS 728 89.8 108.3 128 4 153.6 HEHSAES L 471 19,162 (8,318) 2,025 2

SPS 486 61.5 70.7 61.5 486 XL 9 0 0 0 0

DPS 11.0 14.5 16.7 19.2 236 SIS 9 0 0 0 0

T B SHFS (2,061) (1,019) (1,125) (1,607) (3,149)

PER 324 211 36.1 44.5 36.7 SEXRHS 35 0 0 0 0

PBR 96 6.6 109 13.0 109 HELs (5,558) (8,268) (8899  (16441) (18,837

EV/EBITDA 20.4 26.7 24.9 30.7 250 tig= (4,995) (7,752) (8526  (13817) (17,817

PSR 143 9.6 16.7 213 18.0 Y| Ex5 (56) 0 0 0 0

BT+ E(%) 16 25 - 1.1 1.4 RN o 0 0 0 0 0

H57d % (%) 51.0 519 - 51.0 51.0 eEasy 0 0 0 0 0

T2 &(%) YoESOE 15,333 36,366 21,028 39,778 41615

ROE 330 345 33.1 30.5 30.9

ROA 219 239 240 235 245

ROIC 385 40.8 - - -

TS 109 98 - - -

3d& 29 32 39 - -

O[RF &gt (HH) - - - - -

X}t2: Bloomberg, O{4Z8FXt
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Compliance Notice

* 2 X2S A of @2 AE(MSU)= KR I L0 Q0| AHO|LE LT ZHIS UR| Lo, 2010 OAS 0P| B0t Hopgd O AgotREH

* 2 XEs 7UFAPE S H 3K AP XS ARHO| glEYT

* Th= 2020 78 302 WA OHGRIAQ] X2E 19%01% & Ot UX| HEY

* 2 X2E A9t of @2 AE(MSU)E 2020 79 30Y ©A OHT GOl §IHSHE BRI UX| Y.

2 FARIEE 00| FAf| FEES HieW SHO2 AEE|QLon, OfEer R0 S =X 8 UiE I 4 QEUCE ot 2 X120 +5H 8-S TAPE UIY 20t Xtz Sl YEE AT ol
1 7ge/golLt &g S HEY 4 gloO2 SR XpHO| TLhh Mool £ T2 S OtA|7| BIFUC Erit 1 Ot BRO= 2 X2 04| FAFXO| 20| Cior ©X MyAKHO| SYXI22
e+ glayH.
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