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2020 2 3] 52 BB AL/ 13 B4 #1109 69.65/6.04 1270, FHs#1+32.25%/+61.73%; &
20Q4 % % & 5 I E /)3 804 )08 24.80/2.25 1071, B Hes51+39.85%/+66.24%. .
WA, NE B “ARHE, ARBM. KER” 2T R%F “BC #£M. u%%{:w&”
HRERE, B CHRER T AN, 2ORALEFEXRELEF . R, 2

3 RBF R T A X, 3AFN S E AT, A= R A. B % Rk,

oS, 2020 SF @ K E] Sl P H) Sl B ) S A S B R HLE I 16.62/17.98/
28.26/6.73 1z T, F bb’\f“ﬂl+19.72%/+36.16%/+40.98%/+23.26%, 4 20Q4 EAE I
5% A 5.31/6.56/10.24/2.67 /27T, B tb 51+24.89%/+42.66%/+46.02%/+43.46%. -
A, NIRRT KFHRIEK,

DA E BN, 2020 S @ K ) Sl 1 4] S B BE ) Sal A ) S A4 & 16.04/13.49/
21.73/7.09 ok, [ Ho s Al+11.72%/+23.98%/+25.31%/+11.53%; 45" %1 52 4K & ¥ H
10356/13324/13004/9491 (L/k.), [ bb4 H1+7.17%/+9.83%/+12.51%/+10.51%, 7 &)
o SRR EMN T, Tk TAME,

SRR A, 2020 F AR AL/ b/ B A5 iy /4 P 195 b/ G i 2 K 4 5 5F LI 6.52/8.34/
35.45/5.80/6.72/2.15/4.67 17T, [ ke +32.04%/+37.11%/+26.54%/+34.64%/+39.6 7%/
+54.87%/+49.56%. 4 20Q4 ¥ & & 4 5|5 I Ik 2.40/2.80/12.32/2.06/2.56/0.83/1.83
{27, ) E % %1+38.81%/+38.60%/+33.43%/+34.51%/+50.32%/+71.12%/+77.41%. 7>
8] & KRB RPN HHRIEK,

BB A, 2020 N B) 424K TTI T AR4F 8/ 7 3 18 4 A 52 HLIX N 58.70/8.42/1.63/0.90
{272, B2 %1+29.60%/+43.83%/+34.78%/+188.61%: & Q4 ¥ 7 & 5 A5 I\
21.40/2.28/0.69/0.43 2. 7., [ k.5 #1+40.49%/+18.59%/+51.48%/+244.98%., %447 &
WARRRNE) A E R, 1B bk TiF, 48, LR EEFAZHRIEK,
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2020 F 8] £.4) % A 25.68%, [ rb-0.08ppt (20Q4 % 21.91%, F]rt-5.45ppt),
2B B RPATHANEN], HiR sk At ANE LR AR EA E, S #@*%Jm/rﬁ%
Sl B FE R Sol E A S A E A K 27.8%/24.75%/25.87%/21.97%, R Hb 4 71-0.97/
+1.96/+1.02/-6.85ppt.

2020 F 2 S AR B A& 4 14.61%, Flrb-2.12ppt (20Q4 % 9.61%, [Fkk-7.96ppt).
Hb4EE % AE S 0.25%, Flrk-3.04ppt (Q4 % 4.99%, Flrk-7.90ppt), & EH & HAIT
FANEN F R R AT A FEFAE (BHAARA) H531%, Rt
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2021 5F 3 A A 8] sh 4%, +H R Oriental Food Express Limited 2 8] A% 42
A TR JE  B]F R A AT A A SETRIZ R A ARGk £ 20 £ R 4~ R RAE
HE KRB AFERE, AARDNEOFRARS, TE2THAEERRRM. KKK
T AL REBATHEEARP, FTREREATRAERSE R, EmieEAERE
73 EBM TG LS, #—FRASMIANFE, RABRLKE,

B, N EATR T Z 8040 R AN AAS A 2 R ey 2R B AR, £+, &
M523 = B05R B L3655 7 10 77 vk R SR Se A 5 F 8] WL A RN A F Ao B A 2
Ja AT F iR AR S 20 Hek, LA B AN E) M E T Kk A B, SR B ik
HATRANG FRAELTHERE, RSNBERR AT H B LR & FIMN AL
FRAMEILIN, BATA S ATH AT T, HeRW), #HEH T Eik.
2020 5 K284 1033 K247, FH+51.47%, 8 45& RN Ty K+,
TERAAT = A 3% %, FRARLH Dt — PRk, A & 3% B4 & 55 6 Bt 1) BB R R
PRETH, el FRIARKF IR LL,

=, BAIFM BTN

At 21-23 4 8] 3B KN 84.47/99.38/114.52 2. 7., F Ht+21.3%/+17.7%/+15.2%:;
2 HL )2 4 A 7.57/9.05/10.50 12T, [ Hb+25.4%/+19.6%/+16.1%, *t & EPS #
3.10/3.70/4.30 7., B ATAXM 3T & PE % 68/57/49 1%, Bl AT/ &) 1618 & T iR A R & T
2021 5 43 12 69 B ARAEAE (Wind —Z A, HEARFHE), FEINS T LT A
&, KRR KMES, B8 “HEHE IFR
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LSk E AT, HEZETERTER, Rhetdb Pl EF,

B AW 5 o F AR

B /HE 2020 2021E 2022E 2023E
gk (87 T) 6,965 8,447 9,938 11,452
RE (%) 32.2% 21.3% 17.7% 15.2%
V3 & BN S IR R EANE (A7) 604 757 905 1,050
WRE (%) 61.7% 25.4% 19.6% 16.1%
ARk E (L) 2.61 3.10 3.70 4.30
PE (ZLAA) 80.1 67.5 56.5 48.7
PB 134 117 10.1 8.7
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FiEkx (BAR) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
B EHA 6,965 8,447 9,938 11,452 ARk D
RIS 5,176 6,234 7,305 8,394 B NI K E 32.2% 21.3% 17.7% 15.2%
B A AL R Am 45 58 66 78 EBIT %k % 64.2% 27.9% 20.0% 17.3%
HERR 644 815 944 1,101 R R B 61.7% 25.4% 19.6% 16.1%
EH IR 296 301 389 428 BAIRA
K % R 74 104 114 136 ERIES 25.7% 26.2% 26.5% 26.7%
EBIT 730 934 1,121 1,315 )i % 8.7% 9.0% 9.1% 9.2%
W 455 4 4 4 4 Bl E % ROA 8.5% 8.4% 9.3% 9.3%
P BAEB K (0) 3 (0) 5 % Ik & % ROE 16.4% 17.4% 17.9% 17.8%
AR 18 18 18 18 (o 3 %]
2 LA 775 969 1,163 1,350 RAE 1.7 15 1.6 1.7
ERT SR 7 1 9 10 R bE 1.0 0.8 1.0 0.9
F138 & R 781 980 1,172 1,360 AekE 0.8 0.7 0.9 0.7
PRAFA 178 224 267 310 T R A 0.5 05 05 05
A 604 757 905 1,050 Z2EXE
V2 & T & 8] 4 A1 604 757 905 1,050 S AR 3K JB) B R S 13.4 11.6 12.5 12.1
EBITDA 911 1,149 1,372 1,605 AR R 3 119.1 126.2 122.6 124.4
B EREE 1.1 1.1 1.1 1.1
=ik (BAL) 2020 2021E 2022E 2023E Rk (L)
i 832 1326 2084 2201 H ROk 2.6 3.1 3.7 43
SRl 350 348 454 497 R AT 15.6 17.8 20.7 24.2
AT R 83 78 104 112 HRBEILLR 2.3 47 5.8 33
B 1691 2682 2300 3512 5 AL A 0.7 0.8 0.8 0.9
AR T~ 74 74 74 74 AL HT
R xS A 4159 5632 6147 7519 PE 80.1 67.5 56.5 48.7
KA REAR IS 0 18 35 53 PB 13.4 11.7 10.1 8.7
RH 2035 2360 2784 3158 EV/EBITDA 52.0 405 336 28.6
T = 202 244 286 326 ME Bl B 0.4% 0.4% 0.4% 0.4%
AERA T~ A 2938 3331 3568 3770
Wt aas 7096 8963 9714 11289
s E 208 208 208 208 AeARETR (BFL) 2020 2021E 2022E 2023E
SRR X 1284 1754 1933 2291 #F) 604 757 905 1,050
H AR AR 189 189 189 189 718 Ao e 4 179 218 251 295
R R At 2509 3697 3744 4478 TERELH (115) 206 291 (526)
KM% 0 0 0 0 BEEHILLR 546 1,156 1,424 795
HAeK I 5 AR 901 901 901 901 TR 692 467 462 465
EA B A KA 903 903 903 903 iy (552) 0 0 0
7 kAt 3413 4600 4647 5382 B FHALR (1,220) (467) (462) (465)
E A 237 244 244 244 PR 20 0 0 0
VB F A 0 0 0 0 it % %% 769 0 0 0
BRAREA T 3684 4362 5067 5907 EREHALR 644 (195) (204) (214)
R AR AR A3 At 7096 8963 9714 11289 REHRE (30) 494 758 117
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ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

RIRERAKET AN KA TEGCATAZTE, 12KNS) TRIEZFE L0 EAERTENR. RARETERGTH,
LB R e AN &) F A ARE S B e R, BN 7 kR ERAELE—RALE BRE, ERB, AN&T
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLEPMAFZR, FRMBITE P OIRFTEN, FIFEREZEE, ABDIERRALC
SaR T RAMEIFRRKIE. &P A EARERENBRG AL R BAANARG IR Z A . Ao S LT3 B E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN E) KPR AR R H R EIANHE P RFROAT BAR. M HRARE &, AN EUE P B F ERREGE
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAKFGHEATTLAE, BERHFA AMRE D ROGIERRLE L RREFRAGG NS ETS, FT
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B S ENGIRER LS T H. ANTREARSSAGNIZAELELSXER, HAEFLREREF LS XA
GilsmE P,

AR B ASH 69 A kUM K R RIRE, M BiR e RRLMIIR A A KEAT A AT AL E PR B R IZ AL AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANEFRP @I FT, ETHMIAATEGEZERMET 7 KK E ., 8RR E. KN 3 R A F %
G =B A Tl ELARSFERNGTIR. RSIFIRAAR, RIEZALN, HHEANNGHR. REAFIRZARIT.
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