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A8 1 A 11 B 8 K A 2020 Ak 47 FU3E N4, U 2020 55 Y3 #0408 10.5-11 12,
B H3E K 15-20%; 4=3E 3404408 8-8.5 1L, R K 30-38%.
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> L4 QARFHEI[REK, FHES LT

Q4 £ EA4ALE Q3 AAMY, Q4 FAMIFEH4 A1 332382 L, Rk
52.96%-76.02%; =3k 3444014 2.08-2.58 1T, F) gk 35.13%-67.65%. 2 5] 2020
FhE R AN E 4 08 ok, R K 15%, LESWKIERTFHERAE. B8
S, B UGB FAURM F A K.

> L% BEHAKRME, HEFRSHRHARA LT &

NI AFBMLEMAIENFR, RBEF—KFLRWIKR, NJEFR—ABS T
HAAg, EEHBHIHRR, B, AF. 5G. HHEME, MTMRAE TH 33540
WM E R, —AmKS5GIEREZEER. BB IR, GREERNLELSE., SHEAELNLS,
BREMER. B, AR, FRRAERNLS., AERELAE. MERSEE T @
#HF %, 2020Q3 8 FF A % A X i 4 3.60 12T, FlHbIEK 48.56%, AZit 2019 44 F
BER PN BAT AL, 54N |t RAFRAEN, TR &M Aefd > & bk,

=, ZFER

N REEME HEABT B EEATAL, F RSB RALEA L, B, BHEEFN G
B Al ek A B RA TR BARE ARG, FENEHN RS ERA LT
MEAR % & a9, #At A 8] 2020/2021/2022 S5 8) EPS 4%k 1.72/1.83/2.11 .,
K PE 5314 9/8/7 4%, LATA S 4BAA T 5 55 LAz (15% 240 A ), 4 “dE
?,_3:” i%lﬁo

W, NERT:
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HE UL
WHME: 14.87C
XHH#KE 2021-1-11
B2 KRG/ RKET) 15.36/8.64
BRRA (BHR) 616
FiARA (FARK) 595
FABRE AR (%) 96.62
BAL (L) 91
AT (i) 88
HE G PR 300 & #rbik
IAZR4ERE =% 300
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A /FE 2019 2020E 2021E 2022E
kN (87 T) 14,148 15,825 18,105 20,285
WRE (%) 6.2% 11.9% 14.4% 12.0%
)3 & BN S IR AR &A1 (B ) 917 1,062 1,130 1,301
WRE (%) 85.0% 15.8% 6.5% 15.1%
R E (L) 1.52 1.72 1.83 211
PE (IL#) 9.7 8.6 8.1 7.0
PB 13 1.1 1.0 0.9
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 14,148 15,825 18,105 20,285 ARk
2 b AR A 12,472 13,752 15,644 17,445 AN K FE 6.2% 11.9% 14.4% 12.0%
B A A An 62 55 63 71 EBIT k% 35.1% 44.6% 20.5% 16.5%
Gt % Al 279 269 308 345 %A K % 85.0% 15.8% 6.5% 15.1%
%A 173 158 181 203 BRI
R % A 347 411 489 568 EFIES 11.8% 13.1% 13.6% 14.0%
EBIT 815 1,178 1,420 1,653 A i % 6.5% 6.7% 6.2% 6.4%
%% R 29 5 6 10 B A% ROA 7.8% 7.9% 7.5% 7.7%
T RARAR K ®) 0 0 0 % I # % ROE 13.0% 13.2% 12.4% 12.5%
BN B 37 10 10 10 RS
B A1 1,214 1,433 1,523 1,754 AALE 2.8 2.8 2.9 3.0
P& ) ) 0 0 R E 21 2.0 23 23
FIHEEHR 1,212 1,431 1,523 1,754 Aok 1.2 1.2 15 15
P iFHL 228 272 289 333 K= R 0.4 0.4 0.4 0.3
& F) i 984 1,159 1,234 1,420 ZEHE
128 T4/ 8] 4 A1 917 1,062 1,130 1,301 R R 3K ] 3 R 18.5 20.0 19.0 18.0
EBITDA 1,124 1,545 1,858 2,164 0 B AE R S 48.3 60.0 55.0 53.0
B RHEE 13 13 13 13
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 2401 3204 4542 5261 RS 15 1.7 1.8 21
RIS EL 2 1810 1799 1959 2112 B K 11.4 13.1 14.8 16.9
AT 2R 561 688 782 872 HERBTALR (0.3) 2.2 33 2.3
B 2029 2555 2225 2912 P R A 0.1 0.1 0.1 0.1
AR T 170 170 170 170 AL LA
R T At 7824 9272 10543 12192 PE 9.7 8.6 8.1 7.0
K AR AL 0 0 0 0 PB 1.3 1.1 1.0 0.9
v 2719 3319 3919 4519 EV/EBITDA 5.9 4.0 2.8 2.2
bRk e 163 159 154 150 (38 &% 0.7% 0.7% 0.7% 0.7%
kR T~ A 3944 4172 4433 4622
#=4t 11768 13444 14976 16814
48 M K 310 410 510 610 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 1723 2063 2190 2442 A1) 984 1,159 1,234 1,420
EAHIAEF § A 0 0 0 0 A 18 Fe e 44 315 367 439 511
R KA 2749 3313 3658 4123 TETEEN (1,280) (180) 312 (565)
KB 0 0 0 0 BEEHALLR (203) 1,362 2,007 1,400
ALK I 5% 1753 1753 1753 1753 FARF X (129) 597 700 700
eikH R AT 1753 1753 1753 1753 Edy (1,893) 0 0 0
% At 4502 5066 5411 5875 BREEHAER (1,696) (572) (675) (675)
M A 616 616 616 616 PEA R 2,032 0 0 0
VR FRALE 224 321 425 544 it 4 3% 5% (447) 0 0 0
BARSAH 7266 8378 9565 10939 EREHALR 2,011 14 6 (6)
R AR AR AR AR 38 A7 11768 13444 14976 16814 AEHRE 112 804 1,338 719
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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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