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10 A 27 B, N& KA 2020 5 =F FRE, 2020 FiT=F &N\ 8] LI LIL N 18.28 12
T, FlHIEK 18.92%, LI IaH4H410E 4.16 11, FlHIEK 15.89%. HF 2020Q3 %
ME LA 7.52 127, FIEK 48.84%, F I E4A)1E 1.57 1L, Bl K 42.32%.
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> Q3 kHr kK, BARSIETD G “RiE”

2020 F=F ARG EHRE T HK, A &AL FEHKELET . REA, A5 %
AL 752 1274, R K 48.84%, IRLIEK 27.67%, FIIEFHEFE 1.57 ¢
T, FIHIEK 42.32%, FILEK 9.79%. FET=FE LG R@E K, NaaT=FF L
GHRERE, FATLIN 1828 10, RHIEK 18.92%, EH VA4 FE4.16 171,
Bl HLI8 K 15.89%. A FodE4 410 3.98 12T, Bl K 15.18%, ¥ 4R35 4R BT A4h
WA 1,767 7 Lo BAT, NELEFITELD, EWBRBEYE LRI, BARH) T FHiR
Fib,

> BREMERERE, ARAZHBENT Y

NI RAERAKT SR RELRIVELHH X RO EERZ—, MABSHFAEETE
., ARBIRTHFIBIRF], NEAEFTHEFELRHEHESEKE. A8 B 2nit
NERFH, BEHH, PEAETAFIN KEZERAGBE SRR, KA E St
T KIMEHE, L I 5%. Lo, N8 BaTA a9 g 18 L BAARE T #2455
By BB VOC Ao fE LT 5 69E K, KA LITANEAT S,

> ZEHBSH LG LT, HFKPREML

MLCC # 2020 & KR @E, N8 FBFs NG E ML, HH4 7~ kit F 3R
BANER, RS Sk A BT RTH,. A, NABREEKEFFEIAZIE, 5G
A RIRA, KRB DRALGIE K. % EFRH L EiT, KRANEFA
&l KK M1

=, BEg

At 8] 2020-2022 FHAIKE 5 H A 0.59, 0.84 42 1.09 T, 3+ PE 5514 69, 49 F=
38 4. H2F CS AAeF 4] & 11 MR LB AT-F3 79 42 PE K-F, FENIJ=Z KL 54T
A, SMRF KA, L RAKSE, 48 HEE7 PR

HFEF YT
HETMiE: 41.12 7T

X5 HE 2020-10-26
HE12AA K&/ KL 44.6/20.01
BEA (B 963
RBEA (BF) 754
FAB AT R (%) 78.28
EAE (L) 396
AT (L) 310
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R E /B 2019A 2020E 2021E 2022E
BN (FF L) 2,153 2,406 3,026 3,746
WRE (%) 19.8% 11.7% 25.8% 23.8%
)3 & BN S IR AR & AN (B ) 501 572 810 1,052
WRE (%) -7.8% 14.3% 41.6% 29.8%
E Y & ) 0.52 0.59 0.84 1.09
PE (IL#A) 79.14 69.25 48.89 37.66
PB 6.03 9.38 7.87 6.51
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2 8 W F AR R AT ML E
FiEkx (BARL) 2019A 2020E 2021E 2022E EX P XEE S 2019A 2020E 2021E 2022E
E1 33 SN 2,153 2,406 3,026 3,746 REKEEH
2ok R A 1,125 1,381 1,669 2,049 ERIP PN E 19.8% 11.7% 25.8% 23.8%
B A AL R Am 22 28 33 4] EBIT 3k % 25.3% -8.5% 38.1% 27.8%
HE %A 113 127 159 197 H AV K -7.8% 14.3% 41.6% 29.8%
ER A 123 137 172 206 BAIRA
AR % R 138 154 194 233 EXIES 47.8% 42.6% 44.8% 45.3%
EBIT 632 578 799 1,020 % EAREES 25.2% 25.1% 28.3% 29.9%
W %55 21 4 -11 25 EFFIEE ROA 10.4% 10.8% 13.0% 13.9%
P BALB K -4 0 0 0 H I E % ROE 13.7% 13.5% 16.1% 17.3%
HAFME 2 88 130 176 2 8]
A3 621 692 980 1,284 A E 2.69 3.56 422 4.63
RN &S 1 0 0 0 R b E 1.85 2.48 3.03 3.46
F138 & R 622 692 980 1,284 e F 0.41 0.50 0.92 143
P AL 79 87 124 162 el 17.7% 14.1% 13.3% 13.4%
R 544 605 856 1,122 Z2EHE
93 & T &/ 8] 4 A1 501 572 810 1,052 LK 2 B # R 4 148.31 149.81 149.06 149.43
EBITDA 737 697 906 1,132 5 B4 RS 185.17 168.76 174.25 176.06
B REE 0.45 0.45 0.48 0.50
ﬁ;ﬁ ik (B7 2019A 2020E 2021E 2022E Hr s (L)
W e 300 316 654 1,278 ROk 0.52 0.59 0.84 1.09
F MK R B % 875 1,091 1,330 1,627 R 3.79 439 523 6.32
FRAT R 39 42 54 64 HEZE IR 0.50 0.50 0.52 0.75
A 571 639 797 988 5 AL A 0.00 0.00 0.00 0.00
AR T~ 180 159 170 190 AL HT
REF AT 1,964 2,247 3,005 4,146 PE 78.65 68.83 48.60 37.43
KA LT 11 11 11 11 PB 6.03 9.32 7.82 6.47
RF 991 1,138 1,276 1,419 EV/EBITDA 29.90 56.16 42.84 33.76
PR 142 189 213 234 i8N &£ S 0.0% 0.0% 0.0% 0.0%
13787k e a 2,842 3,064 3,242 3,405
- 4,806 5311 6,247 7,552
a2 201 0 0 0 j%)@mii Lk 2019A 2020E 2021E 2022E
REA T R R B A 343 417 471 608 4 F)iH 544 605 856 1,122
H AR 187 214 241 287 A7 V8 A 4K 105 119 108 112
R R At 731 631 712 895 TERELH -184 -165 -340 -335
KM 36 36 36 36 BEBEHALRA 484 484 498 727
FAK I G 84 84 84 84 i -195 -341 286 276
A R kA 120 120 120 120 Fey 4 0 0 0
U &g 851 751 832 1,015 B FHALR 234 253 -156 -100
AR 963 963 963 963 MAEE T 0 0 0 0
b HPE AR 303 335 381 451 fit % % 9 450 201 0 0
AR E AT 3,955 4,560 5,416 6,537 EXEDHALR 267 214 -4 -4
R A Fa R R AR 38 A7 4,806 5311 6,247 7,552 NEBRE -16 16 338 623
TR NE NS RAEIEFRFRIL
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SR ERESHITIFIL A 2B EFE3L. KGR FEAL, 2018512 A o NR A IEH,

S HTIT AR

Y BA b EE A e B 248 T 09 IEH AR E I B A S0 % R0 F L AL RE 7y, ARIERE PR M a9 I8 R B SR
W, PATEHA TR GRLEM, B S A A h R, AREN, AL, HBRRLEMHZHWRE, Yh,
LR

G SR
o 8] 1 BAT A BE L B

£5 AT IT IR A AT TR RS 15% A E
ARE KA B BE 12 /A W8 s #EEEH T T TR A R AR FK 8 5% ~15%2 4]
BRIk NS R A, Wb AT T FRM] AR AR A 3K 18 -5%~5%Z 18]

=) 5% L7 VT TR K SR R 3 kg 5% A £
73k i B AT A

75 ST IR AR AT b 4% g 5% Ak
AR R f: A A7k 45 & . .
SR A 12 AR TRARS WO S A A7 S A R Ho-5%~ 5% I
BRIk NS R A, — : p o 1o

=7 38 27U FUR A RAT S 45 B3k e 5% A L
RAEFFRIE:

T LRFABREEERIA KA28F RALGRT SARELITE: 100005
tE. PETHAFRHL KE 12395 H 2 KA S1201A-CET; 200122

FHl: TAREEINTREEL S016 FTRA—8 KA A E 6701-01 #T; 518001
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ZFHE Y

ARAEAAE R AR A TRAE) QAT EAR “RANE") BEFER. AN RaBEBRAMNE ARERALL
AEF

AREAELTANGANTRGCATARZ L, BEANS TRIEZER LG EMERTENR, KRS TR FTH.
B BFRMAL R B AN 8] T KA AR5 B ey R, BN G kRERAEE— AR Bk, ERRRM, ANET
Kb 5 AR EPT R R E L, BT — RS, 8RN S L Ao FTAE AT £ 3 AR S BT R A Bl e R
Fo

AME B LN EARELE P BAEFZR, HAMBITE P R ZN, FIEENEZE, KNBIERARLE
&gk T A0 F RAKIE, B P AR F AR RRE T A B f RN A M F) B, AN 8 LT B & P& AR
2T H AT T AR A9 PR QAT A

AN AR ARELDF EBANANE P HAOBT BT, MEFRAREE. KNEEF BF B ARE 9L
TERALRENRGEHESERF TR, UAR (FALE) Bk BT ME.

AN BFEAHFAHFEALTTAE, BERBAAREDS AWIEARSE L AL IRAG NS EBRY, T
FA KNS RERKIBIR S e AN —2RZILEFF, AR R/ AR LTI KRS TR A NS HEFE,

AN B BN B R LA S Rk AR OY KT T AR R AR5 R A 8] 4R A4 3 4 BUR A 6 36 41 4R AT L 5 A BURR
Bl, B LS ENGRSRLS I H, AN TRERRETAGANZNELELS KR, FLEFEARERFLS
XRBBEF

B RN B S &R R E AR, M B IZERMAMIRE A RETH R T, BAMEE P RIKF LA A
B ARERBAIEFR R E LKA LIFmMOE L,

AREANNFRP GIRAFT, EMIMIAAATRE R BLSVMETH X LE, F3ERRE . A0 3 MBI A H 5%
G—B A FTALERARS PEAGTIR, REIFIRBARIT, RIEFALA, HHEANIWTR,. RESIFIRBIRIT,

AARASEFRAEDLE A, ESLAERE—TERAR IEFMRRE 4



