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& EfF: N E AT 2020 FAR, A EAFESEIE R 21.95 1270, Bl K 30.53%:;
V384 FE 9.39 27T, [ HIEK 21.56%; fndE)I 4 FiE 8.57 125, Ak
19.36%; ZEWILH 9.77 127, FEK 17.42%, A EFEEEAKEEE
FE A3 1.41 1Zn#m e A, Bk 5% R o i % FE ] LR A 39.8%., A AR fF
b T .

& LERAER, BREESHEA, X3 LTERBERFANEE, FREFT, &
12020 4 12 A 31 H, AEEAS A BT R 2 B NHFE X AR E 8100 651
7900 &, [E R4 Al HE 4 1363 1 1868 &, WA AN EN B BTN, ik
£M L, MAGLUMI X8. 4000Plus % A & % & & th# 4 n, E A+ AR % &8
£ b ik 53.26%. H ¥ X8 BB mAEMS f, AIEEAKKEHR (600T/S) ,

& 7=t 7 80-100 ﬁf;é g E B IR — AT, BRALHWEERE NS
HR X8 Zitéaik B 442 &, AR AT, NIASFLmHTHEELER, J\Lﬁﬂ
HERNEEMES, ﬁéﬁﬁfﬁgwﬂﬂﬁﬂﬁ”ﬂ%mﬂﬁu 4%, T 2021
F4RE 715 600 6. & iR & K E T LA A B R E/ANR & HL P& S B AL
RenEfL, mENEFANEREZE, NMREFE, A5 2021 £ 3 AF%# LT
FAE B NERE X3, WE 200T/H, ZREDENFZNES, 2021 FEA & LT
IR 40% UL L. WS A E, BN E A MK A & S R, AN E
WRETEE, B AREEMYE Sk 26.23%, KRB EEMKRAAENEF .

¢ LERAGBEERTE, FEFENANERE, 2aHH2ERAH 152 L K
Flarrdh, 2ABEE RN ERNLATE, X TRNTE 42885k ET R
W, TUHEZRELEREFRNTEEREAA, £FETE L, AaH#HA
Lp-PLA2, #&HL4EE &G |, 25-OHVD. CA50. CA72-4. Cyfra2l-1. SCCA %
EARETE, EEAMRZABRETNAAN KD, HAFETE TRDERH L
ARERAHARGWEER, FREFLEHHHARANE~RNHE,

& F& TLA RALEN, EERLEFEMmER  NFAEFERR CAELFN TLA
% 4 B AL SATLAS-TCA, X Al B H & 1 & b 1% % X8 Fn 4 %k & BC2200,
B & 136 M & Kk Fo 59 F A IRA A F 5 BT AE#E T TLA &2 B
Ak, FFNE LK% X8 #1 H L LABOSPECTO08AS A kg b, 3k 4 43k
FRAF. AF9 A, NEFE—& TLARFRALEH, 45 6 X8, Fit&F~
ik 3-400 7o it A B AT %M 5-10 AL, FAEHIL 10 £, §4R
ALK 2 6L EX8; BREBMMALEERN AT AR LG — XA

* FARELFE, REKMER. AeAHEMBENHLNTN. REFE, YL
Rk A ARE X8 &, S F kM LT X3, BWHARELAT LR DL ARE
X-Mini, 2L xR & X6, 1 HAENEEM 2 FRRERN. RAFE, BT IAF
#1652 fE R LIRAS, A FEMENELRNTE N T ER R, EHAOLRA

DFRE

B | BT &M

BRI R -A(ZE )
HE4(2021-03-30) 115.30 7©
EFE (AAT) 47,543.96
MEFME (BAT 4,750.36
ERA (CEARD 412.35
WERA CBEA R 41.20
12 A~ A 45 X e 37.67/204.08 7T

— 5 BT B 4l #4g
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£ x £ B EH F & W

v B AR/ E T 2k

TH 704 (@324, —RFEL384), AP # NG EREFZNETE 51
Ao BbAh, AE 2019 FHEE NS FU WK HIAE 2020 £ 461 # H 3 ZHT EH
A MK A, FH KB CE Ak,

& BHFEW: KA F 2021-2023 £ E 4k 4 54 29.02, 37.88. 49.15 27T,
B oA K 32.2%. 30.6%. 29.7%; VIEEFE 4 A4 11.02, 16.13, 21.42 {2
Jo, HES AN 17.4%. 46.3%. 32.8%; EPS ¥ 2.67. 3.91, 5.20 i, *ifH
A4 43X, 30X, 22X, £T 1) HERK+#HIER, RERKEHA; 2)
TEHRRE R, FRENTE; O RAGREALRELFE; 5 2 HHRA
IR, KR X8 HE; KAEFAF “HH-A “WIFEL.

& AT WA ETRIM; REMUFHMNE TR, FERWEFIEAR

L &k

2 EE 2019A 2020A 2021E 2022E 2023E
BN (B T3 78) 1,682 2,195 2,902 3,788 4,915
YoY(%) 215 30.5 32.2 30.6 29.7
§F3E (B 13 78) 773 939 1,102 1,613 2,142
YoY(%) 11.3 21.6 17.4 46.3 32.8
EH % (%) 80.0 77.2 77.1 76.7 76.2
EPS(HEH/T) 1.87 2.28 2.67 3.91 5.20
ROE(%) 24.6 19.5 18.7 215 22.2
P/E(f%) 61.5 50.6 43.1 29.5 22.2
P/B(f%) 15.1 9.9 8.0 6.3 4.9
1 22 (%) 45.9 42.8 38.0 42.6 43.6

HIEFIR: BRI F T
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% £ B EF & W o ERAR/ BT B

ot 254 2 TR A (H B9 C &

KSR ER(EA ) % (B Z )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 2485 4125 5082 6539 8483  EXKA 1682 2195 2902 3788 4915
e 1980 1075 1865 2986 4614 Bk AR 337 501 664 883 1171
iz W 2 4 BRT JEK 2 228 218 371 399 600 B A4 R e 8 8 14 18 22
AT k2 14 21 25 36 43 B # A 328 297 451 563 742
7 237 459 463 764 863 EE%HA 50 207 296 193 177
H sl % 27 2351 2358 2355 2363  HTAEHA 120 151 201 262 340
ER-k e 973 1181 1385 1641 1948 W %% Al -7 26 29 33 12
KH#HZ K 0 0 0 0 0 KFEREBRA 0 0 0 0 0
A% 533 631 852 1098 1388 AN EZFHKE 0 1 0 0 0
THH = 103 99 101 105 110  BHEERE 41 58 38 43 45
H b AE R 3 337 451 432 438 450  ELAHE 809 1099 1286 1880 2498
%= R 3458 5306 6467 8180 10431  EkSkA 0 0 0 0 0
Wsh f AR 308 493 552 652 761 EALAEHE 0 2 1 1 1
49 41 3 0 0 0 0 0o FlEEH 898 1097 1285 1879 2497
R AT 8 BB A K R 54 98 104 165 191 Brig#t 126 158 183 266 354
FoAb T B 5657 254 394 448 487 570 BEAM 773 939 1102 1613 2142
RS AR 11 9 9 9 9 JEMEHE 0 0 0 0 0
K % 0 0 0 0 0 JHEFAT%AE 773 939 1102 1613 2142
H AR B AR 11 9 9 9 g  EBITDA 899 1155 1334 1931 2545
H AT 319 501 561 661 770
D H B FA 3 0 0 0 0 0 EEMFHE
&N 370 412 412 412 412 &5 E 2019A 2020A 2021E 2022E  2023E
AN 239 1601 1601 1601 1601  REKEEA
R & 2529 2850 3952 5565 7707 ELEA(%) 215 305 322 306 297
V38 o B R AR A 3 3139 4804 5906 7519 9662 &l FE(%) 11.3 222 170 462 329
£ A AR AR 2 3458 5306 6467 8180 10431 VIR T4 F4FH(%) 1.3 216 174 463 328
KA A
H4&RER(EF ) EF £ (%) 80.0 772 771 767 762
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 459 428 380 426 436
BEEHALR 832 977 1078 1491 2064  ROE(%) 24.6 19.5 18.7 215 22.2
% F e 773 939 1102 1613 2142 ROIC(%) 22.9 18.9 18.0 20.6 21.1
¥ |F 44 60 91 93 125 163 A
W %% Fl -7 26 29 33 12 & 7 U F (%) 9.2 9.5 8.7 8.1 7.4
HEHFK 41 -58 -38 -43 -45 Vil a3 8.1 8.4 9.2 10.0 1.1
EEREEH 23 -164 -108 -236 -207 HELE 7.2 7.3 8.2 8.7 9.9
EWZENLR 25 142 -0 -0 0 Emgh
BFREHALR -285 -2494 -259 -337 -425 RAFREE 0.6 0.5 0.5 0.5 0.5
ERFEHAER -8 654 -29 -33 -12 R WK 2K B B R 7.8 9.8 9.8 9.8 9.8
R K 2K B B R 5.8 6.6 6.6 6.6 6.6
ERER GO fhfE
B U 3 (ST R ) 1.87 2.28 2.67 3.91 520 PIE 615 506 431 295 222
BEREEIERORIH ) 2.02 2.37 2.61 3.62 501 P/B 15.1 9.9 8.0 6.3 4.9
&R R (R ) 7.61 11.65 14.32 18.24 23.43  EV/EBITDA 50.7 382 325 219  16.0
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& &£ H B OF & W UNER & VA Y

YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
IEFH, AANRAFELERL 2R TREREEEARNTE, BHRFK, RETE. AANKBENNER R 7T, RiIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, KRS P LRI E RN HEREAFRARNT RSB AR, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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