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4 A 19 B8] KA 2020 54k 4 2021 SF—Z4k, 2020 4 4F 52 I E I 39.58 12 T,
) tb+30.45%; 52 HLYA A4 )0 2.93 14, R H+41.66%. dhAATk K 4] 0.30 T
(5H). 2021Q1 =AM E L 11.04 12T, B H+24.62%; 9230344 #1i4 0.85 12 T,
F] 1b-17.83%.
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> BRFAREEZLKREIEFAKF, SEHIK 2101 kG5 AR

2020 S/ 8] 52 I B k) )3 # 4 #H 39.58/2.93 12T, [ H+30.45%/+41.66%; 4 20Q4
& S I E )3 B 0% A)E 10.42/0.04 12T, B H+32.81%/-94.38%. 20Q1 7 1% 48
B, NSIMEARR AL FRMERT TE >, 2R T ZiLET2HM, 20Q1 2F
ST HIRE £ 20Q2, 20HL E 3k HARIRH & % Ao 20H2 [ A & H A3 2 A 845 4], T
HERBEYREIER, 2020 F 8| PAT CD—ARAE X, I gEES, FIR
AR Rk, BRALZLFHGS, BHIXKTRR AR,

21Q1 2 8] % MBI/ )3 A 4 # 11.04/0.85 12 7., ] Fb+24.62%/-17.83% . 44 A\ 3% 21Q1
HF AR @A, HE RS SR E MR, RS
A2 S b 0 F BT IR L AT BORAR LB A B 3T S 4718 5% A
WG BELE A LA RN KFRELZER 0, BFEFFER TR,
S A, 2020 4@ S @A T AR A ek S FISE BB K 27.94/4.06/3.08 1L, B
FE o A1 +17.29%/+84.69%/+47.95%, @ &k § A SFRAFAAMIE K T EH T AR,
oy AR E Ak 53k A,

MAKE BRI A, 2020 S5 & A/ &4y 7 1% A S i A 4K & 55.03/13.40/2.75 7 vk, b
4 5+17.55%/+107.06%/+57.09%; 4 34451 5078/3029/11196 (/wk), Flrb
5-%1-0.23%/-10.80%/-5.81%. & 4k 442 8k HAL AIG R ITEL, MM F AL RE
by A AR A BN R LT R

NG A, 2020 S4B AN EE B4 E 32.89/6.69 12T, R H1+17.88%/
+173.90%. Z4RENAN L EMERE, AHREEEREH TEHEE,

> HEANRRBRLAERTF, 2101 48 & ABANA RS

2020//21Q1 2 8] £.4) F 4 %] A 22.81%/18.91%, R b4 #1-1.78ppt/-9.58ppt. 20H2 %
W5 & % SR, N8 i B MR ES, AR TR BT, 2004 & %A
BNENFraizim it A AT LR A, LREE LR LKL FEKF, 2020 F & 5
[ & &y 77 AR A S o H 52 B2 A F 27.59%/10.12%/ 27.64%, Rt 4 H1+0.42ppt/-
4.03ppt/+3.06ppt.

2020/21Q1 7 5] B AR HA 18] 4% A &4 %1 H 13.04%/11.55%, [F) kb4 #1-5.39ppt/-2.10ppt.
2k 45 % R E D H A 8.56%/7.60%, R L4 #1-2.69ppt/-0.98ppt, R E 2 (1) ik
NEMHh, ZHEATATLERLA; (2) HRFTENE, HERANAF K, F
12 % R F 57 4 3.38%/3.20%, [F kb4 #1-0.66ppt/+0.07ppt, 21Q1 #7458 5% #1% = B Ak,
A LB B 3T 718 5 R 3 A 5 2R 9 R A A R 3F R E 451 4 0.66%/0.55%,
R kb 4 #1-0.29ppt/-0.11ppt. M % %% A 5% A 0.43%/0.20%, R kb4 A1-1.76ppt/-
1.07ppt, /2 B R ARATHE AL o B Aot 5 A8 ) P B
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PR 16.01 7T
X H#AE 2021-4-19
#12 MARE/ KA 26.77/15.22
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RBTE (L) 52.61
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2020 F R Aedu)FAe/de AR e 15 10 @ 0 e R 4 7 A 45T 317/208/1116/967/
449/450/142 %, R o %1+3.93%/-2.35%/-3.71%/+0.21%/+2.51%/+5.14%/-5.33%.
B AR P ERFa R . AT &, 2020 550 8) & 5/ Ay AR Sk 4 5 TR~
At A1h 52.63/40.10/2.64 77wk, £33 Ae4 A% 31.50/0.00/2.00 7ok, 49 A] & AA
5 IR = it 89 59.85%/0.00%/75.76%, Kk~ RefE& A2, PRI KMEELTF,

=, BRI BB FEN

ARIE AR A — TRk S, RATD 08 P8 AT B A FUN . 714 2021-2023 SR AL N 42.97/
48.17/54.53 1.7, ) H+8.6%/+12.1%/+13.2%. Y3 & L7/ &) 44174 3.39/3.90/4.60
17, FH+15.8%/+15.0%/+17.8%, 474 EPS 4 1.01/1.16/1.37 7., 3t & PE % #1A
16/14/12 4%, 2 8) B ATAEAAAK T R AR S ATk 3d 2 2021 “F b 45 69 25 424648 (4
T3k, BIRFFAA), NS ARRAENRIT, %BH BE” IFR.

W, A%RT

A& FmTHETETE, WHEEARE, RoLsFAS,

B A FME M FHEAR

RE/FR 2020 2021E 2022E 2023E
AN (7 L) 3,958 4,297 4,817 5,453
HRE (%) 30.4% 8.6% 12.1% 13.2%
J3 BN S A A A (B L) 293 339 390 460

HRE (%) 41.7% 15.8% 15.0% 17.8%
Fpks (L) 0.87 1.01 1.16 1.37
PE (ZLHM) 17.6 15.8 13.7 11.7
PB 2.1 1.9 1.7 1.6
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Fidk (BA L) 2020 2021E 2022E 2023E EX JuP ECE 2020 2021E 2022E 2023E
R3S N 3,958 4,297 4,817 5,453 Bk H
RIS 3,055 3,270 3,714 4172 T AN K E 30.4% 8.6% 12.1% 13.2%
B A R 25 27 31 35 EBIT %k % 62.2% 3.0% 13.5% 15.6%
& %A 339 418 411 491 A K 41.7% 15.8% 15.0% 17.8%
EH R 134 155 179 202 BRI
AR % R 26 37 40 43 EFIES 22.8% 23.9% 22.9% 23.5%
EBIT 378 390 442 511 A1) i % 7.4% 7.9% 8.1% 8.4%
W %55 17 40 29 4) B F A FE ROA 7.6% 7.5% 7.9% 8.9%
T BALAR R (11) 0 0 0 % Ik # % ROE 11.4% 12.1% 12.7% 13.5%
HITAA 4 18 15 12 BERR A
F LA 368 415 478 568 A% 1.2 1.3 15 1.8
ERT S ES 1 3 0 @ R E 0.7 1.1 1.3 1.5
F138 & R 369 413 476 567 Ae bk 0.4 0.7 0.9 11
PRAFA 76 75 87 107 # Rt E 0.3 0.4 0.4 0.3
#F i 293 338 390 459 gEXE
93 & T #8541 293 339 390 460 J2 MK 2K JB) 3% R A 17.3 25.7 23.6 22.2
EBITDA 521 552 606 673 BB R 53.5 57.5 44.0 44.0
B RHEE 1.0 1.0 1.0 1.1
=ik (BAL) 2020 2021E 2022E 2023E HREE (L)
K Hhte 428 1113 1637 1864 RS 0.9 1.0 1.2 1.4
SR X 149 282 289 297 B 7.7 8.4 9.2 10.2
AT R 123 168 185 197 HRE 2T NEG 1.2 2.6 2.1 1.2
A 575 469 439 581 P R A 0.3 0.3 0.4 0.4
AR T 110 110 110 110 A5 HT
BT AT 1415 2193 2715 3109 PE 17.6 15.8 13.7 11.7
KA LT 0 18 33 45 PB 2.1 1.9 1.7 1.6
RH 1865 1865 1865 1865 EV/EBITDA 10.2 8.4 6.8 5.8
T = 231 263 279 289 [ & XS 1.9% 2.1% 2.3% 2.3%
ERA T2 A 2437 2334 2212 2081
= Et 3852 4527 4927 5190
S 631 631 631 631 AerER (FHFL) 2020 2021E 2022E 2023E
REA T R B A 286 600 744 664 4 F) i 293 338 390 459
EARH 13 13 13 13 A7 18 Fa i 44 153 162 163 162
R R KAt 1186 1625 1756 1683 FEFELH (74) 346 134 (240)
KM 35 35 35 35 B2EEHAELR 392 877 719 390
H AR 5 A 65 65 65 65 FARFL 401 36 27 20
kR AR AT 100 100 100 100 ELS N 596 0 0 0
7 A it 1286 1725 1856 1783 BEFEHAER 195 (36) @27) (20)
RE A 335 335 335 335 XA IR 77 0 0 0
PE 338 0 1) (1) (1) eSSy (244) 0 0 0
MR FRA B AT 2566 2802 3071 3407 E R EHAELR (478) (156) (167) (143)
R AR AR AR 3 A 3852 4527 4927 5190 AL RE 109 685 524 227
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] 5 7 U TR A R RN RE 5% A B
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ZFHE Y

AAREAE R ATERIED A RS QAT RAR “ANE") EPAER. AndRaBEANKE ARERLLA
EFo

ARERET AN AN TEGTATFAZE, 12RNE) KB ZFE L0 EMER T HEN . RIREHTRGTAH.
LB R e AN &) F A ARE S B e R, BN 7 kR ERAELE—RALE BRE, ERB, AN&T
Bl 5 RBEFRI RO EL UM IR — 895, 2R\ SR AT AT 2 ARET S RO BFEREF

ARETBROLHABERARBLE P MAFZR, FIRMBITE P QBT EN, HFIEENEEL, ABIEFRRLE
B RRIT LAY IE AARIE. B P N AR ARSI RO A IR AGY IR Z AW, AN S| LRt B/ & P AR R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFBRARIRE R H EBANFE P RHGEFT DR, MHFRAURE 2. ANGEE P BFEARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGHERATTAL, BERBFAARES RGILAREE AREFTRAG DG ER S, 7T
mA KNS RERKIIRS. AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

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 )
Bl S NOIR SIS EH. ANSTREARES A NZAGELS,:FE, HAEEARAERFLE XA
GiBmEF

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 RRERBAVIERRZ LKA R FEMOE L.

ABEAN S FLEP @BAFT, EATMMEINATRTFZERMEAT T XK E . 46 A RE. AN S RBRATA
HHRG =B Al A A RREFAIERGTAR RESIFIRBARIC, RIEZ AL, HR AN NN HIR. RN
BARITo
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