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® 2020 A F b3 K 50.34%, k&R K 41.37%

B R AT 2020 IR, FIE UK 11.85 12T, R H+50.34%; JaHEEA)
i 1.23 1274, FlHh+41.37%, L&A, £52FE, 20Q4 £
B 3.69 1270, FlH+24.73%; 1384438 0.46 1270, F) H+40.93%.
28] BAN R A A F F 44.33%/12.07%, ) bk 55-2.45/-0.92 4~ pct,
B A5 AR 178 3R IR R I 4% ) A A 6.63%/13.61%/7.90%/2.89%,
F) b 2 39-1.54/-0.27/+1.04/+0.93 4~ pct, % A% 35 R4F.
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ok 5, 58] 2020 SRR &4 E LRI IR 415 AR B BA IR 5 AT IR 5
KNS A A 4.31/4.63/1.70 1274, X &4 & R R 5 F) kg k
7.24%/26.51%, £F)% 37.46%/59.50%, & &b 5-30ik A FTiks: 1 &
RESENEH IR, RBR S L SRBFRERK, #3869 E R L%
I E S SATIR S A M SN E B AR BT, S AL
BEAF 2020 FEIEIK 2.60 1270, FlIgK 25.57%, Y3E4F)E
0.22 1270, FlHIEK 106.24%, EF FHERFRIGRK. B6H,
Gk B4 AR IR TR SR ARG KRG R B, FARS A ARk A
Pk K 1) a8 A4 ik BB T4 10% AR AR BB T A
WA, HE 2021-2025 SFElokiE 2.56/3.01/3.52/4.01/4.52 14
(CAGR+15%) , 4 #) i8 /&K # 0.26/0.32/0.37/0.47/0.61 4z 7
(CAGR+24%), # R\ 8) K EAZS; ) HEF 6 LA T &F
FIRGE RN, FRESEMNEFRED, EETHLEFFKRSAEEN G
RERR B BTG TR, FFARG AR kSR KT .
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3| R RAZ s, B ¥ Ak b 575 By, AR 8, KA E) 2021-23
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2020 2021E 2022E 2023E
BN (F T ) 1184.84 1443.54 1749.08 2121.92
(+/-%) 50.34% 21.83% 21.17% 21.32%
%AE(E 7 ) 123.41 150.68 196.69 254.91
(+/-%) 41.37% 22.10% 30.54% 29.60%
AR F () 0.61 0.74 0.97 1.25
EBIT Margin 15.64% 16.45% 17.33% 18.16%
I % (ROE) 12.07% 13.48% 15.86% 18.25%
7 2% (PE) 37.41 30.64 23.47 18.11
EV/EBITDA 22.87 21.40 17.33 22.00
% % (PB) 452 4.13 3.72 3.31
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A 1: TS A

N . o A () EPS PE
S it i (i) 20210317 2020 2021 2022 2020 2021 2022
E 45 4E H) EN 111. 42 25.84 0.53 0. 67 0.80 48.75 38.57 32.30
4550 45 FEN 429.77 25.81 0.35 0. 44 0.56 73.74 58. 66 46.09
AR FEN 49.22 6.49 0. 11 0.34 0.44 59.00 19.09 14.75
I witE FEN 166. 87 31.54 0.51 0.42 0. 60 61.84 75.10 52.57
FHMA 60. 84 47.85 36.43
HiRiRIE FEN 46.17 22.70 0. 61 0.74 0.97 37. 4 30. 64 23.47

FoARBR: wind, EMZIEALZ R AT A TR
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TEAER (BFRL) 2020 2021E  2022E  2023E
PEBINEHFNH 424 474 419 428
BT 522 763 900 1013
B EH 282 422 502 545
AR T~ 209 229 274 336
RAF A 1517 1969 2176 2402
R 767 979 1142 1181
R F A A 109 107 106 104
P B H 181 181 181 181
K IABARI A 5 7 9 12
F & 2579 3243 3614 3880
SIS S ik AR 502 618 618 649
JLATER 203 291 309 325
AR Rk 329 615 775 767
sh et 1034 1524 1703 1742
KNS I B A A 393 453 503 553
H eI 5 A 18 22 27 31
KI5 it 410 475 530 583
Rt it 1444 1999 2233 2325
VB EFAR S 113 128 147 172
TRAER A 1022 1116 1234 1384
R AR AR S G 2579 3243 3614 3880
e Lop R R 2020 2021E  2022E  2023E
VI T 0.61 0.73 0.93 1.20
s A) 0.25 0.27 0.35 0.46
AT 5.03 5.49 6.07 6.80
ROIC 10% 10% 12% 13%
ROE 12% 13% 15% 18%
EUES 44% 45% 46% 46%
EBIT Margin 16% 16% 17% 18%
EBITDA Margin 22% 21% 23% 24%
NONE-£3 50% 21% 17% 20%
ARk E 41% 20% 28% 28%
T fiARE 60% 66% 66% 64%
& x 1.1% 1.2% 1.6% 2.1%
P/E 36.9 30.8 24.0 18.7
P/B 45 4.1 37 3.3
EV/EBITDA 22.6 21.4 17.6 14.3
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