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WE)TF 2021 FF 4 B 24 HAT 2020 FFFEHRF 2021 F—ZFHR . 2020 FFLI
B 13.71 {278, BIELEFIEK 17.78%; #FiEA 1.6 27T, ELLE
FIEBE 12.31%, EHZAKR EPS 79 0.25 75, J1Y ROE A 7.49%, 2021 FF—=F
BRI 1.82 1278, BEILLEFIEIK 57.71%, 1%FiE/9-843.17 AT, S
IREERE > 55.98%, EZK EPS J9-0.01 75, 34 ROE J9-0.38%,

ARERGENSSE, FRAS B

ABWNFEFFETRER, LMW EIEK (IRIEAS, ESEEEH Yoy
34% ), BRXERRE. BHE, 20 FRSRIBTEINE (£91.512 ),

Ql IWNEBFH, BEREESEEX 40%
RIEAS, BATWERELL 19 FESIBERIX 40%, RRISFERSE. BT

BN, TRERIIAT s0%+. Q1 NEKRBINS, EARRE
B

21 FREWRMIVESKERE, BiFfS=IEEME

ZIIFEISI/N, ATEIRKERER, L Q1 HESRFEIIEFA AT
ANFEELMSE, s, BNERXT Q =REFEHBERMNHLE
A,

BEEIN

IR EE R B R EEMENME N, ETEFRNERTIN—=EW
NBIITRER, BERIRFISZUERER, BAIEERFFN, 2021~2022
FUTNE 18.27. 24.67 {ZTCIHEEZE 18.51. 24.06 1275, TN 2023 LU

79 30.80 1Z27T; 2021~2022 FIAEHEFER 1.94. 2.63 {ZTTEEE 2.12,
2.84 127T, FRM 2023 FIFAEHEFERN 3.64 (27T, HFILNITFR,

RBSIRR: EMHZIMRNAHEXG; FEAEHNE DSk kAR A L
FHXUBS ; MSITRAMR R ARRIXBE s Hrdl55 A& iR E A R FRERRY XS

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1,164.19 1,371.19 1,851.11 2,406.44 3,080.24
HER (%) 28.84 17.78 35.00 30.00 28.00
EBITDA(E G 7T) 24473 311.26 27413 361.39 45547
EHEERTT) 142.33 159.85 211.71 284.22 363.87
HER (%) 50.46 12.31 32.44 34.25 28.02
EPS(TT/BR) 0.22 0.25 033 0.44 0.56
THEER(P/E) 42.91 38.21 28.85 21.49 16.79
MISEE(P/B) 2.97 2.76 2.73 2.54 2.36
THEEZEP/S) 5.25 4.45 3.30 2.54 1.98
EV/EBITDA 18.88 16.07 19.35 14.63 11.68
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 964.86 1,032.90 725.28 715.40 678.17 179N 1,164.19 1,371.19 1,851.11 2,406.44 3,080.24
R R4 K2 BT ER 634.30 784.99 877.00 1,243.73 1,470.80 BAlpEA 622.24 756.83 1,021.72 1,328.23 1,700.14
FRATMER 12.52 9.52 24.00 19.24 34.30 R s =954yl 9.76 12.04 17.48 21.34 27.82
=R 149.36 157.14 285.34 279.25 454.30 Bl ZEF 216.99 235.01 300.06 381.66 482.67
Hity 17.59 4530 4721 62.85 74.82 BEER 120.19 132.99 179.00 223.08 285.54
Rah@EE AT 1,778.63 2,029.85 1,958.83 2,320.47 2,712.40 Az 78.05 97.19 124.02 163.64 209.46
KHERRAUSE 38.16 26.83 26.83 26.83 26.83 15522 (27.32) (21.51) (15.95) (14.62) (14.15)
BE& 109.22 10231 251.96 361.79 434.75 R RMERRSK (0.97) (12.08) (4.56) (5.87) (7.51)
TEIRE 233.88 348.17 244.90 194.94 146.96 ARMEZTES 0.00 0.00 (0.53) (0.74) 0.67
i 362.65 351.29 303.66 256.04 208.41 BRI (2.38) 3.86 0.03 0.03 0.03
Hity 232.47 302.86 225.69 243.68 251.82 Hith (3.68) (9.58) 1.00 1.42 (1.41)
T A T 976.38 1,131.46 1,053.04 1,083.28 1,068.78 EZFE 151.31 176.44 228.83 308.27 396.97
BBt 2,755.00 3,161.31 3,011.86 3,403.76 3,781.18 FASMIN 6.00 9.26 726 7.50 8.01
EHAER 40.00 0.00 0.00 0.00 0.00 [ER127 -2 0.02 0.06 0.11 0.06 0.08
RS E R R RAT R 173.07 256.62 279.95 426.58 494.24 FliREE 157.29 185.64 235.98 315.71 404.90
Eift 286.10 379.49 393.29 466.92 587.13 FriS® 14.70 24.37 22.05 29.49 37.84
manamatt 499.16 636.11 673.24 893.50 1,081.37 ERE 142.59 161.27 213.93 286.22 367.06
KHAfER 122.47 212.21 0.00 0.00 0.00 DEERIRIRE 0.26 142 221 2.00 3.20
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 142.33 159.85 211.71 284.22 363.87
Hity 7.30 421 7.46 6.33 6.00 SRl (7T) 0.22 0.25 0.33 0.44 0.56
| bl =gy 129.78 216.43 7.46 6.33 6.00
rREit 628.94 852.54 680.70 899.82 1,087.37
DEBRRIN G 71.81 94.02 96.12 98.09 101.21 FTEMELER 2019 2020 2021E 2022E 2023E
A% 645.40 644.39 644.28 644.28 644.28 )73:5:72]
NS 966.94 968.02 968.02 968.02 968.02 BN 28.84% 17.78% 35.00% 30.00% 28.00%
B 1,462.15 1,603.73 1,590.76 1,761.56 1,948.31 EvAE 49.85% 16.61% 29.69% 34.71% 28.78%
Hith (1,020.23) (1,001.38) (968.02) (968.02) (968.02) IHEFBAREFE 50.46% 12.31% 32.44% 34.25% 28.02%
BFRR AT 2,126.06 2,308.78 2,331.17 2,503.93 2,693.81 EFIRES
RN 2,755.00 3,161.31 3,011.86 3,403.76 3,781.18 EFR 46.55% 44.80% 44.80% 44.80% 44.80%

ek 12.23% 11.66% 11.44% 11.81% 11.81%

ROE 6.93% 7.22% 9.47% 11.81% 14.03%

ROIC 13.80% 11.89% 15.86% 18.60% 21.91%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 142.59 161.27 21171 284.22 363.87 RFERERE 22.83% 26.97% 22.60% 26.44% 28.76%
TR 59.90 7297 61.25 67.75 72.65 BRARE -37.74% -35.55% -30.31% -28.32% -24.87%
45322 7.59 347 (15.95) (14.62) (14.15) EIEEER 3.56 319 291 2.60 251
RERK 2.38 (3.86) (0.03) (0.03) (0.03) bR 3.26 2.94 2.49 228 2.09
BEASTH (364.22) (128.51) (138.33) (158.64) (251.15) EiEseN
He 83.90 4856 1.68 1.26 3.87 Il SNESE =S 2.28 1.93 223 227 2.27
LETFDASR (67.87) 153.90 120.32 179.92 175.05 FrREEE 8.56 8.95 8.37 8.52 8.40
BAX 227.87 143.42 56.76 81.13 5033 BB AR 0.44 0.46 0.60 0.75 0.86
PSS 16.89 (11.33) 0.00 0.00 0.00 SmigE (5T)
Hith (400.10) (337.85) (115.66) (159.61) (101.64) =G 022 0.25 033 0.44 0.56
BRFEINE R (155.33) (205.76) (58.90) (78.48) (51.32) BREENER -0.11 0.24 0.19 0.28 0.27
RNEE 162.47 212.21 18.76 6.25 8.34 BREE 3.19 3.44 347 373 4.02
el 55.95 4152 49.20 14.62 14.15 fhfE R
Hifth (273.81) (227.75) (437.00) (132.21) (183.44) HRR 4291 38.21 28.85 21.49 16.79
SRENASHR (55.39) 25.98 (369.04) (111.33) (160.96) ER 2.97 2.76 2.73 2.54 2.36
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.88 16.07 19.35 14.63 11.68
MESBINER (278.59) (25.88) (307.62) (9.89) (37.22) EV/EBIT 2387 19.99 24.92 18.00 13.90
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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. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. 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). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

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