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MEEMREREK, RENMEEATRKBARE

FEH. 4B 22 H, AEKE 2021 =R, LWMEWWA 991 1278, EHGIEE
28.55%; VARH&REAN 2.37 {275, BEGIEE 27.61%.

o MTEMIEKEE, RS~ eFEEFEE

2021Q1, AEISEEIMEIUITAN 9.91 12T, EIECIEK 28.55%; I3E%F)IEA 2.37 127T,
EIECIgE 27.61%. EHHFP, Mzt ESSCIEI 9.68 27T, R 26.92%;
SCIVAERSF)E 2.61 1278, EIECIEE 35.89%, HIRWSEKEIEER, EBHFA
TRATIHEEZBIENSHSIRBENK. RSN, AFEREEEES 7.464%,
BEFRE T 0.77pct, EPAEZERN 1141.28 7T, BELIEK 46.49%, FiE
ZF5HE, EFIZEN 35.32%, BECIENN 2.61pct; EFIZRST 23.95%, EIELEEEE 0.14pcto
BEREEAE, MKECH 16.18 1275, BEBMIKIBIRF 104.37%, RRAEM
WS RAFEIMERIFEF T FEE; FUTFN 143 1270, BHIIGE 44.3%, FE
HEFFRIEINSER, RPATRBEFITEIRE.

* MTHERAIERRER, FUMBEE

4B 18, RAXEMETIEFEARNSIIRG (42.86%) XIRAIBRAR (IS
AN ENLSMIFENF ZIEEMSHIEA R SR, SIS I A EHER
R LR, AEERME TR MEHERRE, ERARSHFHER
BYEABEE .. AAEFKFERENNEHNERFK, FIDASRREEAIH
THERANTEZEEERR, RERDWSRE, REEEHITEREIE. Bt
AFRBRERRESEMTERNEN, £TSFNERRE, BRICEUZEN
WIS R NP IERES, AR RUIUSHPENRT, ERERSTRASES S
EESH,

o ZERNFEREKEF, BFSmlSsasiik

Bal, REFEENRTHESM BAEGHRNIRT, lEFRT B = B IS EEEst,
RAGESMBRAIBILE, it “+UR" BHEaREEVRFEEMZTREFELD
11090 Mg, FHFTKA 2218 W, RNERV~RESS €919 WIUFFHIRE CRI29 A
HBIT/EE RFP, IREHIRFEAL CRI29. C919 B FSANZRA T, TEWIEL
SRLAR PR IOE «FA TR ARR 20 ERE E = K S IRETHEM TR EILE] 48290
Mg, FFEKA 2415 @, BATAANEEREERNSEMERIGEREF, AFRT
S ESBFESIEK.

BAFUSITER  Z EFMARATAR, AEEAMES TR B R EREE,
ZRNEREZFRT, MTZEMISHEESRIEK, BRIEBFQAERRKBLEE.
FAIIFRL 2021 - 23 FFEFEFF 6.68/9.08/11.80127T, XF R EPS 9 0.48/0.65/0.85
JT, XIRI PE J9 51.77/38.05/29.28x, #E#F “SIN” T4,

RBEHRR: HEENIFHEARTE; RIMERERARIE; FRiMtEZER
EEFAETENR; JURES. SRHEALSTHRERARIFEFESRNE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,473.40 2,911.74 3,885.48 5,085.14 6,421.82
HER (%) (6.76) 17.72 33.44 30.88 26.29
EBITDA(E G 7T) 963.28 686.95 905.24 1,163.82 1,504.31
EHEERTT) 551.58 430.90 667.65 908.36 1,180.37
HER (%) 81.41 (21.88) 54.95 36.05 29.95
EPS(TT/BR) 0.40 0.31 0.48 0.65 0.85
THEER(P/E) 62.66 80.21 51.77 38.05 29.28
MISEE(P/B) 8.27 7.89 752 6.54 5.52
THEEZEP/S) 13.97 11.87 8.90 6.80 5.38
EV/EBITDA 17.44 71.46 36.54 27.35 22.07

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,918.04 1,653.30 1,434.68 2,720.20 1,413.90 179N 2,473.40 2,911.74 3,885.48 5,085.14 6,421.82
R R4 K2 BT ER 665.55 1,137.96 1,344.44 1,763.15 2,250.49 BAlpEA 1,662.15 2,037.43 2,534.12 3,304.42 4,113.73
FRATMER 59.63 99.03 132.61 147.09 215.03 R s =954yl 16.28 2219 27.60 36.12 4672
=R 1,489.20 1,459.68 3,699.53 1,807.84 5,807.83 Bl ZEF 58.14 36.36 66.05 89.82 96.33
Hity 205.59 4336 153.18 137.79 144.80 BEER 27838 27069 388.55 517.86 622.92
At 4,338.01 4,393.32 6,764.43 6,576.06 9,832.05 HEREA 97.67 90.64 122.05 172.94 192.65
KHERRAUSE 110.82 108.19 108.19 108.19 108.19 15522 0.22 (5.85) (18.01) (29.07) (30.24)
BlEE~= 1,21531 1,126.37 1,135.83 1,14391 1,138.15 BRFER{EIRE (10.49) (0.38) 13.79 0.97 4.80
EETRE 57.94 124.81 110.89 114.53 98.72 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
FTREF= 510.54 524.26 507.57 490.87 47418 BRI 249.30 7.49 90.76 115.85 71.36
Hity 307.89 248.56 301.39 279.18 269.96 Hith (542.70) (57.12) (181.52) (231.69) (142.73)
T A T 2,202.50 2,132.19 2,163.86 2,136.68 2,089.20 EZFE 664.45 510.30 842.09 1,107.91 1,446.29
BBt 6,540.51 6,525.51 9,028.30 8,882.75 12,141.25 FASMIN 493 8.49 6.58 6.67 7.25
SHAfERR 230.00 140.00 100.00 70.00 50.00 [ER127 -2 1.90 2.32 251 224 2.36
RS E R R RAT R 1,397.19 1,192.91 2,899.31 2,608.06 4,141.56 FliE=Em 667.48 516.48 846.16 1,112.34 1,451.18
Hity 22051 548.63 1,114.08 587.08 1,331.30 FriS® 103.02 86.63 136.27 179.13 236.93
Bk g r=yng 1,847.70 1,881.54 4,113.39 3,265.14 5,522.86 1R 564.46 429.85 709.89 933.21 1,214.25
KHERMERR 260.00 20.00 0.00 0.00 0.00 DEBSIRIRES 12.87 (1.05) 4224 24.85 33.87
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 551.58 430.90 667.65 908.36 1,180.37
Hith 244.90 223.31 258.25 24215 241.24 s (5T) 0.40 031 0.48 0.65 0.85
| bl =gy 504.90 243.31 258.25 242.15 241.24
rREit 2,352.60 2,124.85 4,371.64 3,507.29 5,764.09
DEBRRIN G 6.95 2291 63.04 87.48 120.60 FTEMELER 2019 2020 2021E 2022E 2023E
B 1,680.19 1,680.19 1,393.05 1,393.05 1,393.05 FRiEERD
NS 1,449.13 1,449.49 1,449.49 1,449.49 1,449.49 BN -6.76% 17.72% 33.44% 30.88% 26.29%
B 2,526.64 2,735.01 3,200.57 3,894.93 4,863.52 EvAE 38.95% -23.20% 65.02% 31.57% 30.54%
Hit (1,475.01) (1,486.93) (1,449.49) (1,449.49) (1,449.49) IHEFBAREFE 81.41% -21.88% 54.95% 36.05% 29.95%
BFRR AT 4,187.90 4,400.66 4,656.66 5,375.45 6,377.16 EFIRES
RFRMRRN ST 6,540.51 6,525.51 9,028.30 8,882.75  12,141.25 ERE 32.80% 30.03% 34.78% 35.02% 35.94%
BRI 22.30% 14.80% 17.18% 17.86% 18.38%
ROE 13.19% 9.84% 14.53% 17.18% 18.87%
ROIC 19.28% 17.01% 23.89%% 29.11% 46.29%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 564.46 429.85 667.65 908.36 1,180.37 BrEAfRE 35.97% 32.56% 48.42% 39.48% 47.48%
TR 248.73 137.22 81.15 84.97 88.26 BRARE -33.72% -28.59% -26.75% -47.19% -19.10%
EER 11.89 17.50 (18.01) (29.07) (30.24) Mot 2.35 2.33 1.67 2.07 1.82
BERK (249.30) (7.49) (90.76) (115.85) (71.36) EEDEEER 154 1.56 0.77 151 0.77
BERETH 737 (71.11) (189.64) 637.52 (2,308.82) EiEgeh
HE 363.69 (350.29) 42.24 2485 33.87 R IR B EEER 2.74 3.23 313 327 3.20
LETFDASR 946.84 155.68 492.64 1,510.79  (1,107.92) FRERE=E 113 1.97 1.51 1.85 1.69
BAX 275.21 144.63 25.06 96.09 50.92 REFERER 0.35 0.45 0.50 0.57 0.61
KEBIG AR (40.63) (2.63) 0.00 0.00 0.00 SmigE (5T)
Hith (253.39) (1,139.69) 5.70 (60.25) (29.55) =G 0.40 031 0.48 0.65 0.85
BBRENASTR (18.81) (997.70) 30.76 35.85 21.36 BREENER 0.68 011 0.35 1.08 -0.80
RNEE 505.70 395.27 189.14 183.37 195.93 BREE 3.00 3.14 3.30 3.80 4.49
el 49.91 57.87 (168.45) 92.30 9348 fhfE R
Hifth (492.86) (786.10) (762.71) (536.79) (509.15) HRR 62.66 80.21 51.77 38.05 29.28
SRENASHR 62.75 (332.95) (742.01) (261.12) (219.74) ER 8.27 7.89 7.52 6.54 5.52
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.44 71.46 36.54 27.35 22,07
MESBINER 990.78  (1,174.97) (218.62) 1,285.52  (1,306.30) EV/EBIT 23.39 88.78 4014 29,51 2344

BRKR: REIRE, RRUESHTH
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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