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10 A 29 B, &) KA 2020 S =F 3, S LILN 76.66 12T, B ik 11.23%:;
S22 H4 A0 10.99 121, Rl gk 32.25%.

=. S5 R

> Q3 LHRiEgRA, 2FHLEHRRHEK

2020 FRT=F ., NEFNE LN 76.66 12T, Flr3gk 11.23%; 523384 A1
10.99 1, RFlr3gK 32.25%. #FE kA, Q3 FAT LA 2856 1T, FHLIEK
24.44%; Va4 F)iE K 436 1L, BHIEK 68.96%, —FZ LI KK, BEHA,
NE A A E A 16.17%, R EFRM T 1.3%ct, T2 REAEHEFHHEER A,
HREER TR, AliAEram, LA %% 3548%, %35 T LFRH; ROE # 12.55%, R
e F & 0.42pct.

> EREEZM+E, AR LHRBHES

NERETABREEBZMTE, THIRAMS., MR, ©-F., B4, EBILFHAEL
Aidko “TWR” MRAIRBEERUWALZRERA, EAHAXKEBRTERNEEZROER
B, NAERLSALREEHBTEK, NAWBRELSEIEREPOIEER, X, =
4. HAT5G #itd T K ENE, FXMN, &E LG ZikH WL 2 7050 21,
B AG ¥ K 56.7%. N3 CABAL LRENEEE 5GC WA RE, KRBZLELR
E=HE K.

> FEXREMBHLE, APHEDHNEFLAHH

BEMA, NAERTFANFIME LIRS TR RFREOBBETENTFRITRERE
T4 239 LI AL E M, KRB EETE2WHE— T3 = R FHRIEN,
A AT P AL ISR AR B At — T4 S AT = I 8 AR AR AT

=, BEER

B R BAFABES S F, RMEFAS KRB KE. Fito &) 2020~2022 5 EPS 4~

A H 1.32, 1.87 42 2.67 7, 3T PE # 39X, 28X #= 19X, “rb-F¥{E1AH 45X, HH
“j&/’r‘*—?” iiFé&o

v, R&RT
EITE RATM; HBRAEHEREAN,; B LSie Rt EENR
BA) A 5 W 54847
R B/EE 2019 2020E 2021E 2022E
FlAN (FF L) 9,159 10,831 14,435 20,517
BRE (%) 17.2% 18.3% 33.3% 42.1%
)2 & BN S| LA F AR (A7 L) 1,071 1,456 2,055 2,937
BKRE (%) 12.6% 36.0% 41.1% 42.9%
HRok s (L) 1.04 1.32 1.87 267
PE (L) 49.6 30.1 27.7 19.4
PB 6.8 5.9 4.9 3.9
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LWATHHE: 51.687T

XHH#KE 2020-10-29
WA A RFH/FAK(L) 53.16/32.66
B (BARD 1100.88
RBRA (BHRK) 1064.93
AR (%) 97%
B (L) 568.94
RAFE (L) 550.36
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FHEE (BA L) 2019 2020E 2021E 2022E EEMFRAR 2019 2020E 2021E 2022E
=L S ON 9,159 10,831 14,435 20,517 ARk D

2 kR A 6,166 7,158 9,408 13,322 ERSIONE- EE 17.2% 18.3% 33.3% 42.1%
B A A An 32 43 56 79 EBIT 3k % 15.5% 33.4% 42.5% 44.3%
Gtz % Al 374 472 622 879 A AN K R 12.6% 36.0% 41.1% 42.9%
%A 429 531 697 996 BAIRA

R % A 920 975 1,299 1,847 ERIES 32.7% 33.9% 34.8% 35.1%
EBIT 1,238 1,651 2,353 3,394 IR 11.7% 13.4% 14.2% 14.3%
W 4% 5% A 33 42 40 39 EFF I EE ROA 7.1% 8.4% 9.6% 10.6%
T BALRK (25) 0 0 0 % M 5 % ROE 13.1% 15.1% 17.6% 20.1%
FRAE 18 25 24 24 B

B A1 1,244 1,708 2,412 3,454 A E 2.0 2.1 2.2 2.1
ERT N ES 10 12 13 12 R E 1.7 1.8 1.8 1.7
FIHEHR 1,254 1,720 2,425 3,466 e F 0.5 0.5 0.4 0.3
P iHL 92 151 204 289 F R E 0.4 0.4 0.4 0.4
H A1 1,163 1,569 2,221 3,177 Z2EXE

12 & T4 8] % A i 1,071 1,456 2,055 2,937 KR 2K B # R $ 153.7 151.4 152.2 152.2
EBITDA 1,432 1,871 2,593 3,658 AR R 3 117.2 115.2 115.4 115.6

B RE 0.6 0.7 0.7 0.8

#E ok (BA L) 2019 2020E 2021E 2022E Rk (L)

Uil 2945 3490 3631 3524 ROk 1.0 13 1.9 2.7
R M R B A 7065 8283 11077 15740 R 76 8.7 10.6 13.3
AR 53 68 86 122 HE B E IR 0.7 0.8 0.4 0.2
AR 2049 2531 3503 5056 5 AL A 0.2 0.0 0.0 0.0
AR T~ 88 88 88 88 AL HT

R T At 12267 14558 18487 24689 PE 49.6 39.1 27.7 19.4
K AR AL 136 161 186 209 PB 6.8 5.9 49 3.9
B % %~ 1821 2034 2282 2550 EV/EBITDA 235 19.2 14.0 9.9
R H = 191 161 137 117 ME Bl B 0.3% 0.0% 0.0% 0.0%
kR T~ A 2792 2847 2892 2916

S 15059 17405 21379 27605

TRl 1035 1035 1035 1035 ANehER (FFA) 2019 2020E 2021E 2022E
REAT T K R B A 4437 5072 6702 9489 HF) 1,163 1,569 2,221 3,177
AR f A% 13 13 13 13 A 18 Fer e 4K 218 220 241 264
R QA 6000 6777 8530 11579 TERELH (689) (969) (2,035) (3,260)
KB 142 142 142 142 BEFHALR 762 834 441 197
A K G A 198 198 198 198 AT X 292 237 248 252
eikH R AT 325 325 325 325 E Sy 5 0 0 0
K s 6326 7102 8855 11904 BEFEHALR (281) (237) (248) (252)
A 1070 1101 1101 1101 &Sy 3 0 0 0
Y HAE RS 570 683 848 1088 it % %% (147) 0 0 0
MR AR A 8733 10303 12523 15700 EREHALR (316) (52) (52) (52)
R A AR R A3 Aot 15059 17405 21379 27605 NEHRE 165 545 141 (107)
FARIR: Ndnd. REIEFARLR
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F), EIFLNAIF, 20185F “24%” B EIRESFONIT, ZFRRETIALE, £EBFIERS
S aFmd, 20155 AR AIERF I,

XNAE, FIHLHARNE, £ERBAEFENRFEBFME, 2019Fm N K AIERFT LT,

S AT IR A

Ve BA b HAE S A3 T A IE AR T R T A R A8 G 69 F b AR ), PRIEREPIT R R IEH R a S E
W, PATBHAETAEEGIRL TR AL AW AR EEL, JEEN, NE, ZRIRSHETEZF0IEE. #h,
Hrt E A

G SR
N B IR BAT AR BEIER B

Fii 32 AT IT IR R AT KRS 15% A E
UARE KA BB E 12 A W8 s #EiEH VT FN KRR K hE 5%~ 15% 2 4]
Bk e A Kk, ifc PH U TR K R B K 1 -5%~5% 2 4]

= 18 0 0T FR AR A 3 1@ 5% 1A B
TR B AR A

5 S VT RN KR AT Ak 28 R RS 5% VA
e e A~ Tk A5 4 -
SR N 12 AR TR AT N AR AT A A8 B K6 -5%~5% % ]
Hy ke A AR, — : - s

= 188 ST I TR R R AT e 48 %k hE 5% A
R AEFRF I

AR AR ARMEZE A KA7285 KA 2T SARZLTE; 100005
L& BETH A K # 2 K8 12395 #2 KARR1201A-CH Ly 200122

RO T HRAERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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