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(FZFS) %% # ¥, HmmBELiE4 2-3 KA (Z4]) #Hm x5
Ko I, 2021 S 3 BARK 6B R HERT %, wH4E2e (L%
E) BIRBATCF B A RERL, AL T 3-4 ALK, TAIRARERKA
AR Rl B s E e (AR 73 NE) #t T 2021 E+FE
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FE&,
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IV EIRM LS5, NSRRI, St s esEsEH, LdH
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NEFHMEBAT AR, BRFIEA A KEATPERGF AT, SH.
RIRFT AR s, 2HRNFZ KA BB RK. %7k AAEL,
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W 4 4B Fo (&4 2018 2019 2020E 2021E 2022E

ZLAN(E F L) 2166.23 2475.62 3067.60 4158.98 4808.40
AR (%) 37.12 14.28 23.91 35.58 15.62
)2 £ 4 ) (8 7 ) 271.75 305.04 400.39 559.78 653.91
)2 £ 4 ) F) Ho (%) 22.96 12.25 31.26 39.81 16.82
ROE (%) 12.00 11.57 14.08 16.45 16.12
HRkE (L) 0.68 0.77 1.01 1.41 1.65
W & % (P/E) 26.76 23.84 18.16 12.99 11.12
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LS EUE S
¥ 2k P mF T
L2HEE 2018 2019 2020E 2021E 2022E LK 2018 2019 2020E 2021E 2022E
RHF~ 1349.45  1941.22  2081.07  2726.22  3374.02 LA 2166.23  2475.62  3067.60  4158.98  4808.40
A 362.94 837.29 900.51  1195.46  1607.74 983.34  1023.88  1246.52  1622.57  1842.09
B 445.76 471.50 621.91 827. 60 955. 99 B AL A o 5.10 6.15 7.7 10.30 11.97
E2LY-FIE T 29.90 32.58 42.63 57.79 65.92 FLE A 689.29 931.08  1148.07 1615.70  1915. 62
FRAF IR K 113.88 95.73 125.71 163.71 183.56 EE:4 8 114.58 131.07 148. 20 190.66  212.81
A 212. 44 235. 40 276. 36 363. 03 412.56 R e A 36. 42 51.18 69. 37 98. 54 117.26
HARA T 184.53 268. 71 113.94 118. 63 148. 25 4% R 9.52 17.78 12. 67 -8.20  -36.35
ek F 1886.54  2079.06  1725.83  1663.08  1639.78 P BALAR R -16.02 -1.73 0. 00 0. 00 0. 00
KA 7.25 9.75 9.75 9.75 9.75 ARMEE AL E 0.00 0.00 0.00 0. 00 0.00
B 5 7~ 245. 39 233.54 229.58 210.28 183.32 BRI A 0.88 0.18 2.00 1.87 1.56
TH R 27.06 70. 34 70. 34 70. 34 70. 34 B LA 311.24 311.28  443.70 638. 21 753. 35
HAdER ST 1606.85  1765.43  1416.16  1372.70  1376.37 ELZ T ON 0.76 0.70 0. 67 0.70 0. 69
&= & 3235.99  4020.28  3806.90  4389.29  5013.80 B E 1.60 0.56 0.87 0.89 0.83
W 605. 52 1139. 69 801. 30 849. 38 807. 37 #1918 & 5 310. 40 311. 42 443. 50 638. 01 753. 21
B 108. 00 456.12 279. 35 151.06 0. 00 FRARAL 21.39 24.99 35.59 51.20 60. 44
AR 217.79 305. 63 336. 39 440.28 507. 27 %A1 289. 00 286. 43 407. 91 586. 81 692. 76
FAARF Rt 279.73 377.93 185.55 258.04 300. 10 VH A S 17.26 -18. 61 7.52 27.04 38.85
ekl A 329.97 240. 24 150. 00 97.50 71.25 V2 B A 8 4 A1 271.75 305.04  400.39 559. 78 653.91
KA 255. 00 150. 00 150. 00 97.50 71.25 EBITDA 433.13 444,44  486.28 662.29 750. 45
FAIERH 7 74.97 90. 24 0. 00 0. 00 0. 00 EPS (1) 0. 68 0.77 1.01 1. 41 1.65
R kAT 935.49  1379.92 951. 30 946. 88 878. 62
E 33381 35.21 4.08 11. 60 38. 64 77.49
A 396.77 396. 77 396. 77 396. 77 396. 77 i 2018 2019 2020E 2021E 2022E
AR MR 961. 31 955. 99 955. 99 955. 99 955. 99 ARKEEH
@A E 904.84  1209.88  1491.24  2051.02  2704.93 B AN (%) 37.12 14.28 23.91 35.58 15. 62
)3 AN S AL AR AR 2265.29  2636.27  2844.00  3403.77  4057.69 B A A8 (%) 25.56 0. 01 42.54 43.84 18. 04
Rtk F IR RS 3235.99  4020.28  3806.90  4389.29  5013.80 V3 B 8] 4 AL (%) 22.96 12.25 31.26 39.81 16.82
FAIE A
AERER ERENO) 54. 61 58.64  59.36 6099 61.69
2HEE 2018 2019 2020E 2021E 2022E A (%) 12.54 12.32 13.05 13. 46 13. 60
Z2EENRLER 181.17 378. 54 36. 61 435.20 561. 83 ROE (%) 12.00 11.57 14.08 16. 45 16.12
A 289. 00 286. 43 407.91 586. 81 692.76 ROIC (%) 13.92 14.83 17.93 23.34 25. 60
A 18 e 4K 112. 36 115.38 29.91 32.28 33.46 sk
" 4% A 9.52 17.78 12. 67 -8.20 -36.35 FE R E %) 28.91 34.32 24.99 21.57 17.52
HFHK -0.88 -0.18 -2.00 -1.87 -1.56 & R e E (%) 38. 80 52.65 45.13 26.25 8. 11
FERELEH -242.91 -54.77  -369.71  -198.04  -142.89 AR 2.23 1.70 2. 60 3.21 4.18
HtezEReR 14. 06 13.89 -42.18 24.22 16. 42 # Ak 1.87 1.49 2.24 2.77 3. 66
B EHRER -52. 11 -135. 89 300. 91 32.35 -8. 60 Bz S
FAZE 15.39 120. 40 0. 00 0. 00 0. 00 R AR 0. 67 0. 68 0.78 1.01 1.02
KA 31.08 16. 61 -277. 51 -30. 48 10.16 MR 3K B 4 4.78 4.87 5.05 5.16 4.85
A AT AL -5. 64 1.1 23. 40 1.87 1.56 B2 AT 3 B 4 4.57 3.91 3.88 4.18 3.89
HFENALER -406. 54 13.93 -274.29  -172.60  -140.95 FRAEAR (L)
FEir E 88. 00 348.12  -176.77  -128.30  -151.06 BN S GRATHE) 0. 68 0.77 1.01 1.41 1.65
KA 105.00  —105.00 0. 00 -52.50 -26.25 R AR GRATE) 0. 46 0.95 0. 09 1.10 1.42
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RATET) 5.71 6. 64 7.17 8.58 10.23
AR NARIG Ao -262.52 -5.32 0.00 0. 00 0.00 i
H AT AR -337.01 -223.87 -97.52 8.20 36. 35 P/E 26.76 23.84 18.16 12.99 11.12
B B pt ~260. 55 263. 62 63.22 294.95 412.28 P/B 3.21 2.76 2.56 2.14 1.79
EV/EBITDA 15. 64 15.24 13.93 10.23 9.02
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1 FH 4% 90 518 Ak 45 69 35 7R
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— A% 7 R
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AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
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