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B A 5 o F AR

B /FE 2019 2020E 2021E 2022E
ZalkN (F7 L) 4,802 5,480 6,583 7,353
ERE (%) 8.7% 14.1% 20.1% 11.7%
3 & BN S IR AR F A1 (B 7 ) 282 498 671 824
ERE (%) 25.3% 76.6% 34.9% 22.7%
HRE (L) 0.40 0.70 0.94 1.15
PE (IL#) 375 215 16.0 13.0
PB 2.6 2.3 2.0 1.7
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MINSHENG SECURITIES ii%’ﬂ’ (002106)
2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 4,802 5,480 6,583 7,353 ARk
=I5 4,056 4,476 5,325 5,890 BN KR 8.7% 14.1% 20.1% 11.7%
B A A An 25 29 35 39 EBIT %k % 96.2% 72.5% 34.5% 23.6%
HE R 93 104 118 125 A AR K R 25.3% 76.6% 34.9% 22.7%
%A 140 153 178 191 BRI
R % A 199 219 257 279 ERIES 15.5% 18.3% 19.1% 19.9%
EBIT 289 498 670 828 A i % 5.9% 9.1% 10.2% 11.2%
4% Al (49) (34) (43) (56) B F I E % ROA 5.3% 8.2% 9.6% 10.4%
T RARAR K (74) 16 4 0 % I # % ROE 7.0% 10.5% 12.4% 13.2%
FRAE 4 @) 1 0 RS
B AL 319 567 763 937 AALE 35 42 43 4.7
RN ES (0) 0 0 0 R E 3.0 36 37 42
FIHEEHR 319 567 763 937 AerkE 1.7 2.2 23 2.8
P iFHL 36 65 87 107 K= R 0.2 0.2 0.2 0.2
A 283 501 676 829 zEXE
128 T4/ 8] 4 A1 282 498 671 824 R R 3K ) 3 R 96.5 95.5 95.8 95.7
EBITDA 453 656 818 967 0 B4 R H 48.2 46.9 473 472
BRERHEE 0.9 1.0 1.0 1.0
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 1914 2475 3197 4172 RO S 0.4 0.7 0.9 1.2
RIS EL 2 1348 1539 1848 2064 BT 5.7 6.6 7.6 8.7
AT 2R 3 5 5 6 BT ALR 0.9 0.6 0.9 1.2
A& 536 629 770 773 A P R A 0.1 0.0 0.0 0.0
AR T 47 47 47 47 A5 H7
R T At 3850 4701 5870 7070 PE 375 215 16.0 13.0
K HAREA L 12 1 12 12 PB 2.6 2.3 2.0 1.7
v 1148 1083 1023 960 EV/EBITDA 13.3 9.3 6.9 5.1
bRk e 95 83 74 64 [ & %S 0.7% 0.0% 0.0% 0.0%
kR T~ A 1476 1340 1096 858
k- 5326 6041 6966 7929
48 M K 0 0 0 0 AeRER (BHL) 2019 2020E 2021E 2022E
R TR R B 2 A 884 908 1107 1215 A1 283 501 676 829
EAHIAEF § A 0 0 0 0 A7 18 Fa e 44 238 173 152 139
R AARA T 1094 1123 1372 1505 TEFELH 113 (278) (201) (92)
KA K 0 0 0 0 2EEHALLR 612 397 626 876
H ALK AR R 175 175 175 175 FART X 115 (103) 97) (99)
AR R AA 175 175 175 175 #F 0 0 0 0
K - 1269 1297 1546 1680 BREEHAER (112) 103 97 99
A 706 715 715 715 AR 0 60
VR FRALE 3 7 1 17 it % 5 0 0
BARRS AT 4057 4744 5420 6249 EREHAER (71) 60 0 0
R AR AR AR AR 38 A7 5326 6041 6966 7929 AEHRE 429 560 723 975
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