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) B A 2020 5 b AR A 8] 2020 SF AL EON . aEAA)E, de
B )35 A)E 51.34. 11.72. 8.01 1274, » AR IEK 36.64%. 114.25%.
58.51%, A EPS % 1.48 UMk, ZEFHNLEAEH 16.491CT, L+ 5
W EE SR FIE WM VFESFE. Jedp)aa4 )00 15.48. 3.83. 1.95
17, » AR IE K 36.88%. 75.19%. 9.37%, kirfafdigk,

HRE KA, A8 EELETX A EEETRSE . CMC IRFZ N KA IR S =
KAE S, IR 20 A %) £ ILE LN 32.63.12.22.6.29127T, F) Hdg &k 37.12%.
35.54%. 37.94%, 4 #| LI EF|FE 42.74%. 32.73%. 18.78%, LF|ixE4
Bl 445138 Kk 2.48. 4.96. -6.19 N E 4 L.
O AFARBRRY A, B RARRSARIEL )ik iRA
b 2020 £ K, A& A R LB 11012 A, %% 2019 4K ¥ An 3619 A, it
AR TASE AR L 27.8%, L+ FHERSE. CMC RSB s RAF IR S
Z KA A A B L 5685, 1934, 2208 A, R T 1384, 390. 1652
A AAT MBI A8 BT Tl KA 70 IR S5 AR 3k ) b 557K 35 48 ) Brik 3= A,
o EZAIREANRAYLEH L H5, ALRBERARK
RE IR G A FH 37.47%, X T e, T 22EHERSHMEANE
Bk 4 b E) Blb Tt —F 4R £ 63.56% (2019 # K4 63.33% ), HE
PR RS LS, & 2019 469 40.26%42F E 42.72%. HA0E) %A %
(18.19%) AT EF (18.73%) TiF, L4 HmE, £@EME. W
5% AESAERTHET 0.14. 0.09. 0.32 NF 45, 12HF L % Bi&E d 2019
09 1.67%32FF £ 2.05%, HEKVEE LK, IBEHNLE SR E A 22.34%,
OV N &
o HimkEAmMikAER, FATR
RAEIAA NG LTI R 2.25 7 P A R EIREKE, TR T M E H
—RR—#R B @65 7 7P F ok, it 2022 T FFAREKRSTF GMP
A FRERE ), ARATRREL =% (4 7FK, JoF CMC,
21Q1 #HAAEA ), Ak L T —HITA2 (8.1 Z-FkK, EREIART
b4t CMC, H3& Aot BR %72 600 =5 K, H+ 200 =% £t 2021 4
THFEAMER ), AARATRTEER —HF—25 (12 TFH5RERE, M
it T 21Q1 R BN ), TRER ZHF R CETF4 (42 7-FK).
o A W
3] AE A CRO+CMC —RALh Rk, % & T2 RA3 2 AF & 64 i giFas) &,

BER W &3, PLEA T ik R &M A, RATFT 2021-2023 400 38) 3L b
AN 66.46. 87.10. 114.36 17T, F)3gk 29.5%. 31.1%. 31.3%, I3
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#4418 13.26. 18.37. 24.25 1274, FHIEK 13.1%. 38.5%. 32.0%, EPS
A A 1.67. 2.31. 3.05T, HATAEMAT A PE 974 4 123X. 96X. 75X, %
T IR

REeRT: Sy RKEZR TN, KEZHIRE, ILREFHRE.

MEHE (BAL) 2019A 2020A 2021E 2022E 2023E
EX-2 ' IN 3,757 5,134 6,646 8,710 11,436
(+-)% 29.2% 36.6% 29.5% 31.1% 31.3%
BALATA)E (EBIT) 672 1,039 1,339 1,824 2,379
(+-)% 51.3% 54.7% 28.9% 36.2% 30.4%
Ja& 4 A8 547 1,172 1,326 1,837 2,425
(+-)% 64.3% 114.3% 13.1% 38.5% 32.0%
ROk () 0.69 1.48 1.67 2.31 3.05
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) 2019A 2020A 2021E 2022E 2023E A& (FFL) 2019A 2020A 2021E 2022E 2023E
Ui 4,460 2,942 3,637 5412 7,755 FdA 3,757 5,134 6,646 8,710 11,436
L B4 /WU 857 1,077 1,452 1,891 2,474 FlmA 2,423 3210 4,181 5420 7,140
FAT IR 5 10 10 14 19  TLHABM A 31 33 50 63 82
B ysA &N 83 43 105 125 159 4hEH A 73 93 118 152 200
B 157 282 317 423 563 FHEFA 496 653 817 1,058 1,372
AR T 110 143 143 143 143 HEE A 63 105 140 192 263
ik S aon 5944 5540 6,713 9,119 12,285 M4 %A 72 82 35 8 -23
KA T 131 280 280 280 280  FEBAAK -1 -4 0 0 0
At 2,485 2,723 2,723 2,723 2,723 ERBMEHI L -5 -15 0 0 0
R 421 566 566 566 566 Az 32 45 56 75 98
A 203 1,166 1,166 1,166 1,166 & F Ik -19 157 133 174 229
KA FHE R 205 234 234 234 234 DMAMEEFHIKE 25 191 0 0 0
R | ik 37 149 149 149 149  FFEALFME -1 -7 0 0 0
P = &t 9,935 11,909 13,082 15,488 18,653 & LAf|iE 631 1,324 1,494 2,065 2,728
42 Jath Ak 214 377 0 0 0 ZaksM 1 -4 0 0 0
JLAT 23/ MRAK 118 191 231 302 401 AR 633 1,319 1,494 2,065 2,728
Fol 0 0 0 0 0 FriF#LIk A 102 172 195 270 356
JLATBR T 3 B 233 387 518 683 928 A4 531 1,147 1,298 1,795 2,372
JL AL 44 52 71 93 121 Ja#44)E 547 1,172 1,326 1,837 2,425
H b h ik 0 0 0 0 0 JVHMEAHA -17 -25 -28 -42 -53
KA 542 395 395 395 395  AAREMIKE 0.69 1.48 1.67 2.31 3.05
It R b 0 0 0 0 0 W 44647 2019A 2020A 2021E 2022E 2023E
R et 2,097 2,975 2,850 3,460 4,254 Bk E 29.2%  36.6% 29.5% 31.1% 31.3%
M FRAR G 7,838 8,934 10,232 12,027 14,399 EBIT# k% 51.3% 54.7% 28.9% 36.2% 30.4%
AERER (BF

P 2019A 2020A 2021E 2022E 2023E AHEEKE 64.3% 114.3% 13.1% 385% 32.0%
A 531 1,147 1,298 1,795 2,372 4§E EAF 355% 37.5% 37.1% 37.8% 37.6%
718 & A 375 438 0 0 0 AEHHE 14.1%  22.3% 19.5% 20.6% 20.7%
% HIR 939 1,649 973 1,627 2,141 ROE 7.0% 13.2% 13.0% 15.3% 16.8%
FRAIR -1,045 -3,371 133 174 229 ROIC 6.3% 9.0% 10.7% 12.5% 13.7%
H IR 4,246 -280 -412 -26 26 K ARE 21.1%  25.0% 21.8% 22.3% 22.8%
NE% L) 4,135 -2,088 695 1,775 2,343 PE 7482 8158 8407 60.71 45098
IR B 307 4,442 2,942 3637 5412 PB 5.27 10.78  10.94 9.27 7.71
PRI ERBR 4,442 2354 3,637 5412 7,755 EV/EBITDA 35.86 63.46 81.04 5855 4391
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ME 4R | EEIPE P 2R354, 5
BN K%k 6 /A AARxT PR 300 4530k @Az if 20%
e | R Ak 6 /A~ A AAExt PR 300 485K ME AT 10%~20% 18]
o8] W RAT — e —
b Kk 6 AN A RAERT P IR 300 454k m@ /T -10%~10%Z 4]

B A%k 6 A AP IR 300 454k ta A8 L 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1T 10%

AT BATAE | Tk Ak 12 A~ A WART T PR 300 48405k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

SRER: AL T Z L RB T AT 6 FAr, KA 83X 245 804 /A Mo T M RAEAEATIRAE, TMRIEZAE &R 24T
T A, EIRRIEARANS) M GETE N R R LA EFTE £, EETELT, RE T 6913 & RATAXE LI M RITEIES
ERENRIN. BEMEFELT, KA REhAIRSE T 9454 A BT AT Kagdatk, #0504 B 2R TR
R I AATAREBE TN, ETH XG0 FIEAZ TR A RF S RIEARLTHRE B @R T LRKEGAH LI, Ko 8) AL LTEAM
T RAHA ARG TR D60 8) BT KATOEA T RATR S, T 48 A X 200 3] J—AE RS BRI TARAT M 5B F) IR £, &R 3)
89 RIAHM IAAT FEAERIRE AT L AZA LML R T MBI F 0915 8. RIRE I RAT BRI A TR 8 BT AT, RIK
1Z AR ANA F 8) T2 B B, AT AR KRS JATIETH K9 LA L4, il B. FIL, FEAHELH B
BAEB R A PR3], AT AR HATH 5 R B 69 M) Ao S,
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