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2020-2035
2021-2023 115.44 128.73
141.77 79% 11.15% 10.1%
2.90 5.68 6.98 -48.7% 95.8% 22.9%
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GREAT WALL SECURITIES
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2016 2020
50 / 2025 40 / 2030 32 /
2020
3.8L 4.9L
100kg 0.3-0.5L
8-11
2015 2020 2025 -2020  -2025
130g/km 5.2L/100km 95g/km 3.8L/100km 75g/km 3L/100km 54%  4.2%
36.2mpg 6.7L/100km 44.8mpg 6L/100km 56.2mpg 4.8L/100km 35%  3.4%
16.8km/L 5.9L.100km 20.3km/L 4.9L/100km 3.3%
6.9L/100km 5L/100km 5.5%
2020
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2016-2020
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2021-2023 115.44
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GREAT WALL SECURITIES

( ) 2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
10,787.73 10,699.22 11,544.25 12,87326 14,176.96
8,605.77 8,539.41  9.697.17 10,427.34 11,412.45 -1.97% 0.82% 7.90% 11.51% 10.13%
221.67 202.94 219.34 244.59 269.36 -1.33% 0.77% 13.56% 7.53% 9.45%
540.90 590.84 611.85 682.28 737.20 2614%  -3.07%  -4408%  100.88%  20.42%
366.79 337.45 380.96 411.94 446.57 21.77%  -1541%  -3216%  79.83% 18.05%
220.50 269.12 230.88 257.47 283.54 -19.75%  -26.45%  -48.72%  95.76%  22.89%
91.21 104.56 79.19 87.11 95.82
-1.44 0.61 7.77 8.55 9.41 2023%  20.19%  16.00% 19.00% 19.50%
821.17 795.96 445,08 89408  1,076.65 7.61% 7.44% 3.86% 6.95% 7.59%
158.86 33.06 117.36 117.36 117.36 ROE 12.18%  10.19% 517% 8.92% 10.19%
980.02 829.02 562.44 1.011.44  1,194.01 ROIC 5.72% 10.80% 481% 7.27% 8.07%
168.70 64.15 129.36 222.52 250.74
42.00 199.06 142.92 220.90 24525 / 2.05% 1.90% 1.90% 1.90% 1.90%
769.32 565.82 290.16 568.02 698.02 / 501% 5.52% 5.30% 5.30% 5.20%
( ) / 3.40% 3.15% 3.30% 3.20% 3.15%
7.010.44  7,009.45 6,452.94  6,891.16  7,050.53 / 2.04% 2.52% 2.00% 2.00% 2.00%
2,054.66 1,67498 71228 794.28 874.72 / -0.18% 0.08% 1.75% 0.96% 0.87%
2,55570 231498  3,457.14  2,95803  3,860.04 / 17.21% 7.74% 23.00%  22.00%  21.00%
560.28 68.32 314.30 191.31 252.80 4.41 439 4.50 4.50 4.50
131437  2,309.91 146121 230422  1,499.93 8.01 5.90 6.12 6.84 7.45
697849 896378 880522 863487  8,421.46 1.57 1.53 172 1.93 2.03
483676 487246 481480 456294  4,130.35 0.79 0.71 0.74 0.84 0.91
13,988.93 1597323 15258.15 1552603 15,471.99
5733.66 661308 632614 692316  7.69593 52.38%  52.99%  49.06%  49.71%  50.64%
3,070.12 3,54430 307595 3,626.59  4,079.76 1.22 1.06 1.02 1.00 0.92
1,598.78  1,319.76  1,622.18  1,710.66  1,859.93 0.99 0.71 0.79 0.66 0.72
159445 1,851.31 174487 1,820.59  1,805.23 (
116522 1,17920  1,19420  1,209.20 1,224.20 EPS 0.36 0.27 0.13 0.26 0.32
7,328.10 846439 8071.01 874374  9,501.16 493 2.45 278 2.89 297
6,660.83 750883 8381.35 8846.48  9,259.23 2.81 0.79 0.62 0.73 1.09
218688 2,186.88 2,186.88  2,186.88  2,186.88 /EPS 0.28 2.94 4.65 2.82 3.42
423109 377986 3,896.33  4,140.56  4,308.06
51001 215522 2,298.14  2,519.04  2,764.29 2019A 2020A 2021E 2022E 2023E
13,988.93 15,973.23 16,452.36 17,590.22 18,760.38 PE 15.42 20.56 41.83 21.37 17.39
( ) PEG -16.59 2.84 -1.71 -23.00 2.40
ZESER SR 807.70 173578 1,350.33  1,604.14  2,385.26 PB 1.97 2.27 2.00 1.92 1.87
HbEZRARD -150.50  547.98 -81.73 -286.34 248.02 EV/EBITDA 11.14 11.41 12.68 9.55 8.67
BEEHIE T -1,757.00 1,07453  -812.80  -667.15 719.43 EV/SALES 1.69 1.85 1.59 1.49 1.39
HARALY 25567  647.07 815.42 539.23 630.70 EV/IC 2.01 1.83 1.49 1.44 1.40
MEETET 438.89  -2,830.77 -1,500.23  -854.99  -1,585.39 ROIC/WACC 1.36 1.38 0.61 0.93 1.03
FUE R -510.41 -20.46 -962.70 82.00 80.44 REP 1.48 1.33 2.43 1.55 1.36
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