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601865.SH AFEA CNY 50.02 971 65.9 46.0 33.9 26.4 9.4 8.2 6.4 4.9
Al 002623.5Z I 354 CNY 27.40 55 39.6 40.8 18.8 135 1.6 1.8 1.6 14
000012.5Z # A CNY 7.57 176 29.8 7.5 7.0 6.4 2.0 0.4 0.4 0.3

6865.HK (L2 e HKD 33.70 1,202 374 25.2 16.5 0.0 53 5.2 5.1 5.1
HIK 3868. HK 2 3LAE R HKD 4.14 294 31.9 0.0 19.7 16.5 2.4 2.4 2.2 2.1
0438.HK F I A7 A% R HKD 13.60 24 9.2 - - - 1.0 15 15 15

0968.HK 13 LR HKD 13.80 1,227 26.9 24.8 18.4 15.7 4.0 4.0 3.8 3.6
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2019 2020 2021 2022E 2023E 2019 2020 2021 2022E  2023E
FroN 9,096 12,316 16, 065 21,096 27,242 BAIRA
ZERA (5,185)  (5,732)  (8,516)  (11,936)  (16,692) EBITDA #1% (9) 31y 43% 37% 35% 32%
HE% R (282) 317) (527) (598) (735) ) () 27% 37% 31% 31% 28%
FEE R 427 (548) 1) (631) (657) EERA
W4 & (254) (130) 16 (38) 37 SGEA/ LA (%) 5% 4% 4% 3% 2%
B b AN 8 A 39 36 38 39 40 RIRALE (%) 10% 13% 15% 9% 9%
Jio 5 T 3] A ® © © © ©) R AT () 46% 46% 49% 46% 46%
AR EA 3,093 5,758 6,568 7,924 9,222 E R 24 27 30 30 30
A (294) (735) (987) (744) ®72) AR SS 176 178 152 152 152
R F R b AL 382 462 657 572 601 B R R 2 192 159 140 140 140
v2 & B 7R % A 2,416 4,561 4,924 6,608 7,749 ROE (%) 17% 17% 16% 27% 27%
A7 18 B4 795 870 1,053 1,108 1,125 ROA (%) 9% 13% 1% 18% 30%
EBITDA 2,794 5,299 5,989 7,43 8,755 i 4R
& Rt/ A 0.3 0.1) 0.0 (0.2) (0.3)
wE BN/ B 0.32 0.28 0.33 0.83 1.06
BAN (%) 19% 35% 30% 31% 29% & /A 2.00 1.64 1.62 1.05 0.91
EBITDA (%) 38% 90% 13% 24% 18% BN ALEAER (35.8) (94.4) 1,011.7  (552.7)  735.0
bl s &3 AeAEL
BAEA, MEFAEBEI2ASE BH AL, MHFAKEI2A3E
2019 2020 2021 2022E 2023E 2019 2020  2021E  2022E  2023E
BN 2,221 9,291 7,458 8, 854 12,399 EBITDA 2,794 5,299 5,989 7,413 8,755
Bk 2 5,437 5,297 7,070 6,003 2,847 B ARA 304 191 141 113 51
AR 410 728 2045 2405 2405 TEFETlh 4,111 7,976 956 3,607 (404)
HACFRHF 1,399 4,561 4,251 4,122 4,122 PR A3AL (276) (735) (987) (744) (872)
DA 9, 467 19,878 20, 825 21,384 21,774 TEAER 1,583 6,538 3,530 6, 741 13,372
B 16, 711 20, 406 1,917 2,777 2,777
HACE =R 2,219 3,139 22,927 1,237 1,237 WAL (2,351) (2,521) (1,541)  (1,541)  (2,202)
AT~ 18,930 23,545 24,844 4,014 4,014 H A% E S 89 96 (1,588) 22 40
B 28, 397 43,423 49,070 25,398 25,788 BEFHALR (2,262 (2,425) (3,129) (1,519)  (2,162)
e fk 5,290 7,725 7,716 4,669 5,462
R AR 3R 2,220 3,378 3,718 1,588 2, 381 AT (376) (1,109)  (4,352) 0 0
A IHAT I 2,804 3,410 3,658 2,787 2,787 AT 133 139 13,221 881 881
HAesa it 266 938 341 294 294 A (878) (1,035) (1,849) (2,708)  (3,303)
ks R4 4,534 3,674 5,457 1,182 1,182 H ARt E 3,248 4,973 (9,245)  (1,990)  (5,233)
KHRAT R & 3,880 2,703 4,350 869 869 BEEFEHASR 2,127 2,967  (2,224) (3,817)  (7,655)
A 5 By 654 971 1,107 313 313
B itk 9,824 11,399 13,173 5, 850 6, 644 AEER 1, 447 7,080  (1,823) 1,406 3,555
VL FRA A 4,396 5,503 5,585 (4,542) (9,130)
BRAERS 14,177 26,522 30, 312 24,089 28,274 WA AA 784 2,221 9,291 7,458 8, 854
LETH (10) (10) (10) (10) (10)
H LK A (L) 2.30 3.96 4.08 2.22 0. 00 MAHAAE 2,221 9,291 7,458 8, 854 12, 399
i e 4,177 12,153 13,109 16,715 16, 311
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