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R ET 4 F 15 B KA 2020 F 5 b bk, BLGHRR I T, A8 2021 F—
ZF F W E BN 17.7~205 12T, B He+40~60 %; i+t 52 303 B4 #)iE 3.4~3.9 12 T,
] Bt +40~60%; T3t 52 M AedE )3 #4401 3.0~3.4 12T, R H+60~80%.
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BOEOR IR (EE)), BRACKA X WL T8 AR T 142 {5 BB AR BHSH K
BT ARAFRTRIIOA 2020 FEKRAFBAE, FEESEK 2021-2023 FEIK
B A3 AT 10%. RATESMAmIHRF A 2t —F R BT ERHK, L 55
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B/ E 2019 2020E 2021E 2022E
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BRE (%) 45 48 12.3 11.0
V2 & £ B R A4 AE (B 7 L) 1,590 1,674 1,927 2,151
BRE (%) 7.9 5.3 15.1 11.6
HRoks (L) 1.68 1.76 2.03 227
PE (L4 21.1 20.1 175 15.7
PB 49 42 35 3.0
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2 8 W F AR R AT ML E
Fidk (BA L) 2019 2020E 2021E 2022E EEMFRAR 2019 2020E 2021E 2022E
B EHA 7,761 8,136 9,133 10,134 ARk D
2ok R A 3,549 3,749 4,197 4,624 ERIP PN E 45 48 12.3 11.0
B A B 67 65 73 81 EBIT ¥k % 14.4 8.8 16.4 12.8
HE %A 1,928 1,962 2,137 2,371 H AV K 7.9 5.3 15.1 11.6
EH IR 284 285 320 350 BAIRA
K % R 299 299 338 375 ERIES 54.3 53.9 54.0 54.4
EBIT 1,633 1,776 2,068 2,333 IR 20.5 20.6 211 21.2
%% R (83) 0 0 0 Bk A% ROA 14.9 13.4 14.0 13.4
WAL EIER 9) 0 0 0 % M 5 % ROE 23.2 19.6 18.4 171
FF N 127 114 118 117 B
F LA 1,872 1,981 2,276 2,540 A E 2.4 2.5 2.9 3.0
ER S V&S (0) 0 0 0 iR b E 21 21 2.4 26
F138 & R 1,872 1,979 2,276 2,540 e F 1.5 1.8 1.9 2.1
PRAFA 257 281 319 356 *EAE 0.3 0.3 0.3 0.3
b X Rl 1,614 1,698 1,957 2,184 Z2EHE
93 & T &/ 8] 4 A1 1,590 1,674 1,927 2,151 LK 2 B # R 4 27.2 24.7 25.6 25.3
EBITDA 1,743 1,879 2,171 2,436 B R R 3 136.3 1336 134.5 134.2
B REE 0.8 0.7 0.7 0.7
ff;;i Rk (F7 2019 2020E 2021E 2022E HRRAR (L)
Uit 4054 5096 6514 8347 Ey P& 1.7 1.8 2.0 23
SR U X 1712 1823 2036 2263 R~ 7.2 8.5 10.0 11.9
FAAT 2K 50 57 62 69 FRZ2TIALR 16 1.7 2.0 25
A 1339 1443 1692 1755 5 AL A 05 0.0 0.0 0.0
AR T~ 1896 2218 1515 1455 AL HT
R T At 9052 10638 11820 13889 PE 21.1 20.1 17.5 15.7
KA LT 4 118 237 354 PB 49 42 35 3.0
b 826 820 810 802 EV/EBITDA 1,647.7 1,544.5 1,340.1 1,195.8
T = 220 231 242 252 ME Bl B 1.4 0.0 0.0 0.0
AERA T~ A 1600 1848 1984 2124
bt 10652 12486 13804 16013
s E 0 0 0 0 j%f’mii a7 2019 2020E 2021E 2022E
REA T R B A 1998 1989 2272 2487 #F) 8 1,614 1,698 1,957 2,184
HARA A 1559 2313 1874 2117 A7 18 Fer e 44 70 102 103 102
R R At 3557 4303 4146 4604 TERELEHN (18) (59) (78) 186
KM 0 0 0 0 BEBEHALRA 1,506 1,629 1,864 2,356
H ALK G AR 121 121 121 121 FARF X 272 136 120 125
e 7 At 121 121 121 121 #H 1,205 0 0 0
7 kAt 3678 4423 4267 4725 B FHALR 1,056 27 (58) (93)
AR 949 949 949 949 MEAE R 0 0 0 0
PE 338 110 134 165 198 B % 5% 0 0 0 0
R AR AR At 6974 8063 9537 11288 HEREHALRK (759) (560) (388) (430)
R AR AR A3 At 10652 12486 13804 16013 REHRE 1,803 1,042 1,418 1,833
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ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
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&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .
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ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
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