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2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
6,866 8,384 9,895 11,590 6,977 8,652 10,339 12,717
304 377 450 554 5,061 5,797 7,030 8,647
966 1,161 1,397 1,730 69 85 103 127
52 58 70 86 106 121 138 165
1,269 1,189 1,498 1,902 370 433 491 598
0 0 0 0 566 692 827 1,017
1,457 1,628 1,780 1,982 -120 -31 -31 -31
10,914 12,797 15,090 17,844 1 0 0 0
8 8 8 8 -11 0 0 0
191 191 191 191 1 0 0 0
4,367 4,160 4,273 4,386 28 36 19 111
402 602 802 1,202 127 500 560 600
274 282 324 421 1,072 2,091 2,359 2,904
376 407 427 435 16 0 0 0
5,618 5,650 6,025 6,643 2 0 0 0
16,532 18,447 21,115 24,487 1,086 2,091 2,359 2,904
6 12 18 24 26 52 59 73
75 116 141 173 1,060 2,039 2,300 2,831
1,053 1,159 1,406 1,729 96 183 207 255
0 0 0 0 964 1,856 2,093 2,576
233 260 310 382 NOPLAT 943 2,008 2,270 2,801
943 943 943 943 EPS( ) 0.85 1.64 1.85 2.28
98 98 98 98
625 722 826 996
3033 3310 3742 47345 2020 2021E 2022E 2023E
1,442 1,378 1,315 1,251
0 0 0 0 21.5% 24.0% 19.5% 23.0%
256 256 255 256 EBIT 79.9% 113.3% 13.0% 23.4%
1,698 1,634 1,570 1,507 140.5% 92.5% 12.8% 23.1%
4,731 4,944 5,312 5,852
10,583 12,102 14,195 16,772 27.5% 33.0% 32.0% 32.0%
1,218 1,401 1,608 1,863 15.2% 23.6% 22.2% 22.3%
11,801 13,503 15,803 18,635 ROE 8.2% 13.7% 13.2% 13.8%
16,532 18,447 21,115 24,487 ROIC 7.3% 14.0% 13.6% 14.4%
28.6% 26.8% 25.2% 23.9%
2020 2021E 2022E 2023E 15.3% 12.9% 10.7% 8.7%
1,832 3,816 3,534 3,132 3.6 3.9 4.0 4.1
1,673 4,057 4,000 3,838 3.2 3.5 3.6 3.7
-214 80 -308 -404
-252 -275 -322 -453 0.4 0.5 0.5 0.5
575 148 271 356 46 44 45 44
51 -194 -107 -205 64 69 66 65
-1,267 -2,075 -2,105 -1,656 83 76 69 71
-539 -2,050 -2,085 -1,649 ()
-109 0 0 0 0.85 1.64 1.85 2.28
-619 -25 -20 -7 1.39 2.89 2.68 2.37
4,453 -223 82 219 8.02 9.17 10.75 12.71
40 -58 -58 -58
-79 -45 -45 -45 PIE 79 41 36 29
4,254 0 0 0 P/B 7 6 5 5
238 -120 185 322 EV/EBITDA 43 18 18 19
2009 1210 2



P ERES

HUA CHUANG SECURITIES 688396

TMT

2019
2016 2017

2 TMT 2019

2019

3 2020

2020

2021

2009 1210 3



RNz

HUA CHUANG SECURITIES

688396

010-66500809
010-66500827
010-66500817
010-63214670
010-63214683
010-63214683
010-66500867
010-63214683

0755-82828570
0755-83715428
0755-82756805
0755-82756805
0755-83024576
0755-82871425
0755-82756804
0755-82756803
021-20572536

021-20572555

021-20572257-2552

021-20572585
021-20572506
021-20572590
021-20572509
021-20572548
021-20572559
021-20572559

zhangyujie@hcyjs.com
duboya@hcyjs.com
zhangfeifei@hcyjs.com
houchunyu@hcyjs.com
houbin@hcyjs.com
guoyunlong@hcyjs.com
liuyi@hcyjs.com
dana@hcyjs.com
cheyizhe@hcyjs.com
zhangjuan@hcyjs.com
wangliyan@hcyjs.com
duanjiayin@hcyjs.com
baogingging@hcyjs.com
chaomowen@hcyjs.com
dongshutong@hcyjs.com
zhangjiahuil@hcyjs.com
dengjie@hcyjs.com
Xucaixia@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
zhangjiani@hcyjs.com
wujunl@hcyjs.com
keren@hcyjs.com
jiangyu@hcyjs.com
shijiawei@hcyjs.com
panyagi@hcyjs.com

wangziyang@hcyjs.com

2009 1210



RNz

HUA CHUANG SECURITIES

688396

D O O O

100033
010-66500801
010-66500900

20%
10%

20%

300)

-10% 10%

10% 20%

5%

5%

518034
0755-82027731
0755-82828562

-5% 5%

1061

12
200120
021-20572500
021-20572522

33

2009 1210



