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FR:

o8 F 1A 17 B8R LA 2020 F k47048, FltdRs 200 A 3] )3 84 A4)E 1 _E 5B 4_E A 80%-90%, 2.+ 42,774.87
77 70-45,151.25 7 7U; aa) g Wi ER bR AE K ARIE 40%, {EE)MEIELZ A A 7200 4, ARAVASITEANE] 4o
AEF)i9 29 % 3.55-3.80 12T, FlHIgK 107.60%-122.22%.

Bz EAV 5

1) QAR F Wk HHAFY, muTILEME (£ 1040 7 ). BAGKMER (£ 7200 7% ) 694654, N AXBE
UL BT T A, AAEMERIED),

2) NAARFHRAE . FHRUWBERBARLTRY, FELAHRELAIRA, FHA)AELRH. LFPLALHBER
VHEEHEEF LA, ALSFHTERTHISFZOIAMNER, BSHFRMRAGEENLL LA A T, &R
EAENGHRERE, T T, AR, KETHLEXARFLEFIE, A8 R LHiEBERKTHEHEE,
ARKRARAR,

N BB R SUAE R IE A BRAREY, B S K +OSHAI 7 G9RRAF ZIKAR R, BRI S S K, BRI
TR RA, R, FRFMN. FaWIEN LS TH &R FFERERI. N8 #ANLRREE, Ly
S KTH., B LRABRATAN, FAitE) 2020-2022 43454 d 3.73/5.20/6.90 1250 L £ 4.33/6.39/9.55
1070, FlBLE3EiR 5 5] A 82.12%/47.65%/49.40%, #% EPS=1.02/1.51/2.26 7T, 44 “FEN” A,

G

B LGRS, LAERERA, kiiERinik

Q4 %5 b4k 3R, RIBEAEN A Q4 B 5 kg, A E V£ 7.70 {204 L (+39.38% ), #)iE# 1.36-1.60 12T,
Bl H3E K 64.82%-93.68%. Q4 £ F4jodE4AIE 2 %4 8,800 % 70-11,300 7 76, R bbigik )4 111.22%-171.23%.

28] AR B BIFT R, 5] B B2 B 10 7= & 64 T Fo 72 7R AE 33645 5 A 29 5,200 7 70, RS A
#5 7,200 % G (R EL3gAn 6337 L), ILEIMEF g 1,040 7 7L, &L RILER L AR T, 238 2020
fFaH%F)IE 2 A 51,014.87-53,391.25 F L, FlHEK Y 114.67%-124.67%.

NE) ARG ERAE . FRYBERNBNBT, FLARELABR, B3 LEBRY. L+ LELHEER L L5
FERE FH, m W 5K A FTYBEAFL, &P WG 7 T LIAFEE T, LR ETidRTH B EQAARLEE,
BERERMBASEEENE LA TR, KR HRAGRKERSE, FTHFHTE; FNAE LEFHHEARSA
BT K AN FTRA T _EAT.

B BAESUAERE—4IE A BARE), IREEE Sk 34t B3 KT
INE) BT SR E—RIE A AT, A SR +OSHAl 7 AR ZRAR Y, BASIL S SiRg K, BRI 4
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TRMFRA. FIAT, FEEFA. DKM LG T EA ROF ek A, Na AL REFE, LGS SEKT
2.

B 2021 H, AEGH Bk, RIFE K. ALY, KA. FaE Rk gmit, ME HeAE
AAREE, AN, RE. ZA RRFAETK A SRR XRE TG AL R B AR A LR LIES L, BT 2, A
PRFTIHKIE.

N

B ERF

Tierl. )dbn 8] FE 3 F IR L UANIRM T SUAE T 5 28] AT AUBRY TRk AUk, & RIR N 8] BARIG B,
HRFIEH BRBEXTHE, dmFEMATLETHE.
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*ERER (BFA) 2019 2020E 2021E 2022E FB@E (FFA) 2019 2020E 2021E 2022E
RN BIEF N 748 2360 2591 3015 22 ON 1827 2705 3946 5327
SRR 697 1032 1506 2033 kA 1048 1529 2220 2942
R R 35 51 74 98 B WAL A B An 5 7 11 14
YRk i 48 71 104 140 A TR 87 114 167 225
A F = A 1531 3516 4277 5288 E2RA 210 719 1029 1309
B 2 7~ 86 113 138 161 W %% A 20 (35) (70) (79)
R = A 257 248 238 229 EES e 3 5 5 5
A R 916 916 916 916 R BALBASNAE R B 1 0 0 0
K BAILH 40 36 32 28 BTN IN (215) 72 66 66
& &t 2830 4829 5601 6621 B A 246 447 661 987
S I BB Ty Mk B AR 406 100 100 100 ERZOE T ST @) 0 0 0
JLATHR 80 118 172 228 FIBEH 246 447 661 987
HA A K 308 570 825 1083 P AZHLEE ) 9 16 23 35
B R bt 793 788 1097 1411 Y HIR A AR @ @ @) @)
KSR B A 4 4 4 4 3 B T8 4418 238 433 639 955
Hpe K 5 A 63 33 3 27)
R 5 Arait 67 37 7 (24) AEAER (BFL) 2020E 2021E
R fiea-it 860 825 1104 1387 2 F)78 238 433 639 955
VB R ARG 53 52 51 49 = RSB A& 5 3 2 2
BRAR A 1916 3952 4446 5184 8 Al 81 21 23 26
R AR AR 38 83t 2830 4829 5601 6621 ARMEE TR @) 0 0 0

W %55 A 20 (35) (70) (79)
REEM 55 4484 2019 2020E 2021E 2022E BERAESH (422) (102) (248) (302)
E= Y& 0.59 1.02 1.51 2.26 e (6) 3) 3) @)
AN A) 0.13 0.23 0.34 0.51 ZEFEHALR (104) 351 413 677
BT 4.76 9.34 10.51 12.25 PRI X (37) (41) (41) (41)
ROIC 24% 15% 24% 34% AERF AL R 0 0 0 0
ROE 12% 11% 14% 18% EREHAEA (32) (37) (37) (37)
ERIES 43% 43% 44% 45% A B 0 1701 0 0
EBIT Margin 26% 12% 13% 16% R A % AL (160) 0 0 0
EBITDA Margin 31% 13% 14% 16% TARALL ALE (54) (98) (145) (216)
NSN3 25% 48% 46% 35% LesfAeR 418 (306) 0 0
RN K % 45% 82% 48% 49% BEEDHALRK (10) 1297 (145) (216)
R R ARE 32% 18% 21% 22% RAeBEFH (146) 1611 231 424
pS 0.1% 0.2% 0.3% 0.4% %Rty B AR 894 748 2360 2591
P/IE 206.8 119.4 80.8 54.1 B T KA e IR A 748 2360 2591 3015
P/B 25.6 13.1 11.6 10.0 Sk IAIRE 84 201 236 490
EV/EBITDA 89.5 147.3 97.1 61.5 R B BINA R 341 (70) 303 567
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X RFE
(P A0 £-300496-7F AR WA ZSUAE L, THIOSIAI ZRMAHFR &)Y ——2020-11-17
«F #44)i£-300496-2020 F = F3R &3P LG AFTAH, HaAE . F MM L 584 55 4A) ——2020-10-29
(F F44)i£-300496-F K E4FHif: PRIALERTAL, HaAfE kiKY ——2020-07-10
B EA KT IRA
EF A 38
EN it 6 A W, M EIET T 554 20%04
&2 B it 6 NA A, AL T T 54540 10%-20%= 1A
HIRA | it 6 ANA A, BIEAAT T HIGH £10%Z 1)
b it 6 AR M, BHEINEETH 554 10%0
i it 6 ANA W, ATASHEIM T T %4840 10%0A £
ke bk it 6 A M, AT LI HAIIT T 5455 10062 11
IR
f&Fe it 6 A A, ATISHEINEG T T HI5H 10%04 1
HT IR AR

Ve ARAEARAE P R 9 BBk A AR E, HATE R T AAMN BRI, BB P HFdH458, HRE. A
i, ZRTRGETE = F15E. Brh, 4k Fo.

R =

AR AT B ZIEAADA P (AT RAR “&E)”) FTA, SRS B F 2R, RE P @IFTIRTHMANA
TR RAELA . A A, A1EATH KAARE G2 R T A AR REARSE EXTEGIE, — AR E] 6
B EA GG AIRE THRAS . ARER T O 6T LARE, 28RN 8] RRIEZ AL RAS G oy DM, i
M, AFREPTEOME & TR BB BR8] T ARSI LA S B 60, ERERH, &8 THIES
FRAT G AIRE FT B A, BN R —B A IRE . K 8] RATAAM T 48 AFH AIRE P TR 2] 690 8) Bf KATH)IE
T IFRATR S, BT HE A X 2 8] RAE R B IS TARAT L SR . KA 8) MRIEARIRE P15 & BT HAL TR
FORA; B a) FIATANL, EATFASITAH K15 EATHE, AL RIRIERIT AT LA

AIBEIBEAEZ R, TR E R FIEA RIS ARG B R, EETHELT, AREFHEERELHR
A BRIHEAT A AT HIL . AT Xt 5 FIEAL T B RE SIEAE TR A P BRI LARIBG A R, BEH
JL 44 By LHIT B ATAI K00 B AT HI BT 2T SRR AGRE T8 A 5Ae s 85T B AT R RS, KA E) BUE | AR FH1%
F AGRAE B R ik R0 — Y1 e R ARAEAT IR AR T AE.

EAB T L L 50U

AN E) B f B R AR GTEAAL B L S FoAs . SRR A BT L SR S IRAT IS E 3R T TR A48 X FAR A Bt AL
BIARN HIERIERH RE P RBHEAIL A FAZ & 2T, TR, F HIER IR 537 A 0975 3.,
TERHR AR RAEAAL T B0 b St —FP AT X, FGIEANE) L AEAL T B MHMSHEA BAEAAE X 5 St PME. T
AR RFEAR 0B FHATOMN, BRIEAEME. BHIPBFRToNEN, FMEEAFRIRE, FHQEF LA 4T
#.
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