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> AFEIRAR 2021 R, 2021 4 QL A ] SEEUENLIRN 28.14 147G,
A LK 86.51%; SEELARRSRE 4.95 1270, [FHIEK 219.70%; SLEL
eV BES RN 4.85 1276, R 225.49%, S3E Hi4 T

B RVE

> 2021Q1 A LB RFEPAR, BRIEF Fr EFt. 2021 4 QL A =] ] 9
24 5.07%, [F] 3% 0.08pct. A 55 9% A #6-0.62%, [F] L34 K 0.61pct,
FEHTAEWRNR N FHHE 4.73%, FHEEK 0.22pct, EEHT
AHA G T S 8. k2R 2R 3.40%, [AJELIEK 0.10pct. 7 4b, 2021
QL AFILEABHZK 28.97%, [FILLIEK 7.13pct, IFLLFF% 6.47pct, F %
1T A &) = Z= ORI BN A% SE LRI PR L K I e T+, —ZRBE AR EVA
W RN AR _E kA 20 =] B R 28 K BT S

> JGREREEXGT, ek RS E . 2021 4F Q1 A R SEHDGRIR
JEAY & 2.22 27K, [AIELIE K 29.65%; SZHYGARTS BRAY & 1496.97 51K,
7] LK 43.74%. BEAE A R BUNDGARIR RIS H 5000 F5-FK ™ Be B /N
5 4GP RF= BEAE PN 0 577 LA SE AT 2.5 (G- PR AR IR IR I H (1325 1%
H, FHEEF] 2021 R A SEBDGARE = BE L) 12.5 14 FK, 4= & i
111K, [RIECIGKAR 27%.

> BTMRNLEEENK, MR EEER. 2021 4 Q1 A Rl
e RAE 4 2000 5Pk, FIEGIEK 150%, RESSEOLEIGE. A HE
WER IBOET I i DR S N2 K E A K PCB Ak, T kit bl
I 2B W AT TR R T . AR A B A FIAERE 2,16 146 FREBOE
FHEIUH « 2 30/ YRR HE I H 56 T4, A ml BT IRl 25 R
RUOSL B M R B e gtk — B4R Tt
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> Pt an] 2021-2023 4 EPS 43504 2.43\2.88\3.15, XfRiAHE] 4 H
21 HY 4t 85.80 T, 2021-2023 4 PE 73 7il 9 35.54\31.11\26.87 , 4E4F3%
NV o
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EHMRRE
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#- AR FALH T AL
2021E 2022E 2023E

= 9,317.9 9,895.2 11,944.0 14,171.4
e 1,676.8 307.0 491.0 820.0
B 2,388.4 3,404.7 4,005.0 4,581.0

R R YSRIEN 6.1 113.0 68.4 79.3
AT 3 129.4 175.5 252.3 3475
B 973.7 1,646.0 1,875.4 2,080.5

F R K 4,143.5 4,249.0 5,251.9 6,263.1
FRHHE 2,226.9 3,153.5 3,564.7 3,949.8
KK 0.0 0.0 0.0 0.0

B &~ 1,633.6 2,542.0 2,953.2 3,308.1
FHH 272.1 253.9 237.0 221.2
Htb 3k B F 3213 357.6 374.4 420.5
FERN 11,544.9 13,048.7 15,508.6 18,121.2
R A 1,131.5 1,677.2 1,844.9 2,059.7
K 0.0 0.0 0.0 0.0
Bk 720.3 1,279.9 1,430.2 1,582.6
HA A 411.2 397.3 414.8 477.1
ER T 1,384.2 790.5 1,047.5 1,088.9
K 0.0 0.0 0.0 0.0
Hotb 3RS A 1,384.2 790.5 1,047.5 1,088.9

R A4t 2,515.6 2,467.7 2,892.4 3,148.6
PR &R 4.4 1.8 -0.9 2.9
WA 769.6 9235 923.5 923.5
FARMR 2,261.9 2,261.9 2,261.9 2,261.9

B A 5,610.3 7,394.1 9,431.4 11,790.6

)3 B B 8] I R ARG 9,024.8 10,579.5 12,616.8 14,976.0
#i AR R AR 11,544.9 13,049.0 15,508.3 18,121.7
RERTA L ZoAy-
Exi 2020 2021E 2022E plorkis
BEEHALR 2723 709.9 1,037.3 1,473.8
A 1,565.3 2,229.7 2,546.7 2,949.0
A7 8 e 4H 131.8 190.0 228.2 265.4
49 A 10.2 -14.9 -6.0 9.8
MK -39.6 0.0 0.0 0.0
BEFEEH -3,514.2 -1,565.1 -1,730.4 -1,727.3
HfeZzERNER 2,118.8 -129.8 -1.2 -3.5
BEFHNALR -1,832.1 -342.6 -100.0 -100.0
FAZH -355.8 -467.6 -100.0 -100.0
RIHA 0.0 0.0 0.0 0.0
B R ER -1,476.3 125.0 0.0 0.0
EXFHRLR 1,382.0 -883.9 -253.9 -544.0
ERIREEN -19.9 0.0 0.0 0.0
el 0.0 0.0 0.0 0.0
LRI o 247.0 153.9 0.0 0.0
FARMRIG An 870.9 0.0 0.0 0.0

H e I 284.1 -1,037.8 -253.9 -544.0
b i e ) -177.7 -516.6 683.4 829.8

WHLHERE - AR EFFEALAFR LT 59

AliEA BLH B
2022E 2023E
BN 8393.1 12715.6 14788.3 16695.9
B A 6013.0 9081.5 10755.5 12059.5
B AL B o 34.9 50.9 59.2 66.8
HEEA 121.1 2225 258.8 292.2
FREA 143.6 216.2 251.4 283.8
R R 309.1 419.6 488.0 551.0
%% A -19.4 -14.9 -6.0 -9.8
ha: FAL SRR 21.7 15.0 15.0 15.0
F = BAL K -2.0 2.8 1.4 -15
NARMAE T F KA -2.3 -130.0 0.0 0.0
E o & 39.6 0.0 0.0 0.0
F LA 1789.5 2622.1 2994.9 3469.0
ER 0T &N 0.2 1.0 1.0 1.0
Faksh Xk 8.0 3.0 3.0 3.0
EIR=P<Y 1781.8 2620.1 2992.9 3467.0
P 4388 216.5 393.0 448.9 520.1
%A 1565.3 2227.1 2544.0 2947.0
PR -3 & EE - 0.3 -2.6 2.7 -2.0
135 B8 AHR 1565.0 2229.7 2546.7 2949.0
EBITDA 2251.5 3201.8 3690.2 4260.6
EPS (L) 2.0 2.4 2.8 3.2
EX S
. 2020 2021E 2022E 2023E
BKEEH
F AN 31.59% 51.50% 16.30% 12.90%
& A 63.54% 46.52% 14.22% 15.83%
V2 8 > 3 A i 63.52% 42.47% 14.22% 15.80%
KA RS
4] £(%) 28.36% 28.58% 27.27% 27.77%
A %(%) 18.65% 17.54% 17.22% 17.66%
ROE(%) 17.34% 21.05% 20.16% 19.68%
ROIC(%) 31.75% 27.31% 24.19% 23.41%
2y ¥
R Fidr 5(%) 21.79% 18.91% 18.65% 17.37%
Ak vl A(%) -8.98% 8.07% 9.74% 7.18%
Ak 8.24 5.90 6.47 6.88
#H bR 7.37 4.92 5.46 5.87
FER)
R R 0.85 1.03 1.04 0.99
J MK R B B % 418 4.48 4.09 3.96
JEAS IR ) % 11.80 12.71 10.91 11.08
HFRH#R (L)
i POM 3 (RATHE ) 2.03 2.41 2.76 3.19
IR E AR HE) 0.35 0.92 1.35 1.92
FERA T (R 11.73 13.75 16.40 19.46
AEAE
PIE 422 355 31.1 26.9
P/B 7.3 6.2 5.2 4.4
EV/EBITDA 28.78 24.72 21.45 18.50
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IR AR -
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WAIESRNBRAB (AT EHR QB BFIEFRES OIS HER. FRERETRARAATENE
AHER, EAANMREZFESHEREMTES. \THANK, REFEE. EEABERT, xRE
PEE SR MREMNER AT RIHEM AR FEEN .. EETERT, AT EMARERRKREF
HEMARSIBBRAAEMRE. AREMHZER ERIENRRE S Ha9FIlT. AR,
NRIAREERREMBER BRIV —HBREG . ARREKRINAEERIFTRIBIL T AT
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . BRPEESEEI QR AREFEARFMAREEUENFEHR. AREMSSEEREITR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S ER . BN, 2B REREITE R HIARSHERINF.
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