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O FH: BALEAMN 2020 £, Q43 KED, 2 FEHIKE.

N R A 2020 IR, AFFIVEN 131.38 e, RiEk 17.92%,
I NFE A A 12,55 1, FHE K 18.43%, i Iwdk4 410 11.03
fe7t, B 9.70%. 3+ & 2020 4 Q4 & LiCA 46.00 1., FIbig
X 44.03%, 12&4#)iH 3.43 1L, FlHLEK 32.65%, F=IE4FiEF L
¥ ¥ 26.67%.

QAL LFELET Q3K ENEK, AHLEFR LK 81.94%E

BRI #—F R

Sy, EFHEGERRS L GA ) EIRE KB R I
75.76/50.00/6.55 12 7T, FlH3g %k 9.05%/36.69%/8.96%; Q4 # % & 1%
G b 1A ) IR AR KB F I 23.33/21.38/2.23 e, R
r3g K 21.46%/81.94%/23.12%.

NE SR EREARBRE, RHRAT BEM, Q4% LS
HEET QBHKRIAMEREY. AV EERAT 81.94%MREHE K, X
5N BEFEHEP, RMBRAREPEMRAX. BREHK, #4E
BAAHTHENG AT O, FHBALLP L, TEHEXFRE—F
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40.83%/33.43%/28.25%/44.28%/10.98%, » #14% 2019 F3E4a 7
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FAE ) R M BRI,

® FFE N
BEHEFRALL, BH “HEHE” 4. Wit 2021-2023 F
JANH 162.85/201.68/247.52 1., FHs 313 Ao
24.0%/23.8%/22.7%, 13#4411d% 15.69/19.77/24.52 1c ., By
B384 25.0%/26.0%/24.1%. 2021 5 3 A 29 Bk # M 80.15 Tt &
2021-2023 45155 %1 4 47.36X/37.61X/30.31X,
RAFEGAZC LSS RE, Shf. FodP TR, RERXHATE
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ELITEEN 13138 16285 20168 24752
BRI (%) 17.9% 24.0% 23.8% 22.7%
V3 & H s 8] 4 A 1255 1569 1977 2452
AANER (%) 18.4% 25.0% 25.9% 24.1%
2AFE (%) 25.4% 24.9% 24.5% 24.3%
ROE (%) 24.2% 24.9% 25.5% 25.6%
ROk E (L) 1.35 1.69 2.13 2.64
P/E 59.21 47.36 37.61 30.31
P/B 1431 11.80 9.57 7.77
EV/EBITDA 43.06 36.78 28.78 22.67
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ey 2020A  2021E  2022E  2023E ROE (%) 24.2% 24.9% 25.5% 25.6%
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BERE -4 5 -6 7 AR 1.74 1.78 1.85 1.92
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AL -324 -223 -146 -118 B 2 B 4 8.42 8.49 9.13 7.77
kK -765 -55 -56 -56 B AL 2 B 4 & 3.77 3.65 3.65 3.65
EAZFRER 23 17 19 21 FRAaRR (L)
EREHAAR -200 -469 -515 -655 B S 1.35 1.69 2.13 2.64
42 EAE 3K -3 0 0 0 HEREETNERE) 1.37 2.01 2.92 2.87
B P E 0 0 0 0 R 5.60 6.79 8.37 10.32
BB AR I Ao 7 0 0 0 HEAB R
FANRIG A 261 0 0 0 P/E 59.21 47.36 37.61 30.31
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