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2021 %4 4 25 H

RE1T 8

20Y #2511527, 21Q1 ZBFT A, IRF5H AL RN
ANEEA 2020 F4H, TAREK 630.4 12 (+22.0%) « 4F1E 14.7 1z
(+57.9%) o A4 2021Q1 b 4kF &, FHE 60-90%, k23 Kok # 35
ik, SHATRNALE BRI, fHTARL

E&: 323 ESE XY

B Q4¥KIATE, ASARKBEE, BIMEHE 54 H FENFTH R
ZPi s, ATy TMA. Q4 LI 175342 (+30.6%)  4F)iH 84
1z (+103.9%) , 22 %, 424 IDC 432, 2020Q4 F B R 45 5 7 KA
B3 22.7% #R AL X 58, 4.2%, T LA S AR % & T 47 b AKF,
PRERBFABRCGHEEH ., NALFENEETRALAERN 231, F
¥4 170%, 4] 2016 SF A A E VG H Y45, SRR 2 LTk
WAAREE, ERRAEAK EZANLARMEK, MHAFER. &F
SN MNIE 108.7 12 (+#83%) , &t F 17.3%, A EARIE KT K.

B —ERFERETAH . BPLEEETE, 21Q1 A E R 75%, LR
Mo LAF R EEFRMAERTHELERBEL. LIF L 48%3E K95
A¥, A5 —FEkS—FANZERERT . FHREAZE K
WA BRI, & AREFEF R, LT AR,

m FEKERI, BEIZARE. TATEANIHNBEERSZ— 4E
TR R B BT GBENGA I F A RERE; AR AR 12%,
{2 EMAE RO T 3% B R 8H g 8RR RS TR Lk,

1E1E

3t 2021-2023 4% F) 08 A 20.0 1. 25.7 12 4= 33.7 12, EPS # 1.38 . 1.77
A= 2.32 7t (B LA AL E1s 26~32%) , PE 4 20X, 15X #= 12X, %
Ky BERKFLRUZHEFE LN, FEKFLERS, HFLZAFR

FAEE N T2

m STk, TEKE T,

BAE#HZ

H£#£8: 12038 2019 2020  2021E 2022 2023E
HEMRN(ART BF) 51653 63,038 78749 96,031 115198
5 (%) 10 22 25 22 20
HAE (ART BF) 929 1,466 2,003 2,574 3,371
AP E RO A (AR T) 0.639 1.009 1.378 1.771 2.319
5 (%) 25.1 57.9 36.6 28.5 31.0
JR A P AR (AR ) 1.093 1.345

5 (%) 26.1 31.7

L) B B B R (4E) 427 27.0 19.8 154 11.8
A BT 27 B (#2) 458 17.0 38.0 60.7 6.8
FRIALAZF (ART) 0.60 1.60 0.72 0.45 4.00
Ak p 1] &AL BT 1B FTF i (12) 13.4 11.9 14.9 104 6.8
FE R B (AR ) 0.069 0.019 0.088 0.073 0.122
JK & (%) 0.3 0.1 0.3 0.3 0.4
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2019
51,653.28
45,468.31

93.03

1,438.85
780.30
2,347.72
118.75
(516.29)
162.78

2020
63,037.99
55,660.51

91.64

1,864.03
821.40
2,635.46
134.42
(532.20)
131.51
-3.76

) P % 55 (%)
22.04
22.42
(1.49)
29.55
5.27
12.26
13.20
3.08
(19.21)
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%##R0: 128318 2019 2020 2021E  2022E 2023 2 |: 124 31 8 2019 2020 2021E 2022E 2023
L2 ON 51,653 63,038 78,749 96,031 115198 77444 1,031 1685 2,262 2932 3,824
B RA (45,561) (55,752) (69,654) (84,929) (101,851) 4711 J5 e 289 32 293 370 411
2% %A (3,506) (4,536) (6,891) (8,177) (9.676) %48 % f (210) (206)  (351)  (458)  (411)
BHATE TR 2,585 2,750 2,205 2925 3,671 mEEAL (798) 2822 4053 (1684) 6735
A V8 B4 (289)  (322)  (293)  (370)  (411) e (49) (134)  (201)  (284)  (355)
28 A1 (&HLET A 1) 2297 2428 1912 2556 3260 HibziEgliik 602  (2,159) (5,014) (224) (4,389)
) BN ) 240 255 418 540 S s iEsh = e ek 865 2330 1,042 653 5815
F Ak (3R %) 396 318 304 459 522w EE RKE A (131) (172) 27 ®) 9
BT 1,031 1,685 2262 2,932 3,824 xiik /dm 162 138 120 138 130
B AFHL (75)  (176)  (201)  (284)  (35%) A AAAK 3057 (3936)  (54) 16 (19
DR RAL 27 43 58 75 B BEEHFLGALR 3,088 (3,970) 93 146 121
A 920 1,466 2,003 2,574 3371 Gk i (101) (28) (128) (106) (177)
s 2] 920 1,460 2,001 2570 3,368 4leir4 (484) 1676 2,334 399 (2466)
R H (ART) 0639 1009 1378 1771 2319 X 44m b 101 28 128 106 177
HosHRIK S (ARF) 0639 1005 1376 1768 2317 ibgkFaLL i (2,328) 3639 (943) 1,580  (388)
FRRE (AR ) 0069 0019 008 0073 0122 gkifiEsh > LegALR (2,812) 5315 1,391 1,979 (2,854)
BN (%) 10 22 25 22 20 nexH 1,142 3675 2526 2,778 3,081
BAL AT A 19 355 K (%) 17 6 (21 34 28 g 5,535 6,705 10,134 12,659 15438
BALIT 8 BT A 8 5 K (%) 74 6 (20 33 26 N&8HALK 3954  (1640) 1135 799 5935
ROl #38 K (%) 25 58 37 29 N WA A ALK 3,589 171 3686 1491 3681
M F PRIk 3538 K (%) 25 57 37 28 31 R I I, P RRIEE T
BRI wNa]oN, P RRIEE TN

E&2E (%)
7 ARAARF 57) #2H: 1238 2019 2020 2021E  2022E  2023E
#40: 128318 2019 2020 2021E  2022E 2023E ZAEH
AERALEF N 6,705 10,134 12659 15438 18519 &AL 18 AT A)1E & (%) 5.0 44 28 3.0 32
LMK 2 10135 8,283 14,908 13326 20533 BALATA)E (%) 44 39 24 27 2.8
J. ¥ 8,568 10,943 14,080 16,036 20,317 %77 A % (%) 2.0 2.7 2.9 31 3.3
EHmshF~ 60 81 102 17 148 4 F %(%) 18 23 25 27 2.9
VAk ik a 26954 35781 47517 50971 65427 Ashp:
R i 953 1,082 1,108 1,079 1,029 7%k E(4) 15 16 15 16 15
PR v 701 530 283 (12)  (302) #)&& & F(42) n.a. n.a. n.a. n.a. na.
SRS LY o 694 816 745 775 753 A %Ak 2 (%) B4 A0E $0e FRL Sas
E3 L o 2349 2427 2437 1,841 1,480 kL E(f2) 1.0 1.1 1.0 1.1 1.1
by v 29,409 38323 49,765 52,897 66965 fkA
B A 2 14703 13119 21,380 20396 31278 i & % () 427 270 198 154 118
I 4 1607 2691 5229 5628 3773 Mok 4 A E(1E) 427 271 198 154 118
FAeAS f 2093 6792 6054 5272 7621 FHAE(1%) 44 32 25 2.0 1.7
o kBt 18,404 22,603 32,663 31,296 42,671 MMA&/ILAA (12) 458 170 380 607 6.8
K45 322 610 610 610 0 &b Mi48) BBt A7 18 AT A2
Fte KA 5% 375 282 329 305 N7 (48) 134 19 149 104 6.8
WA 1454 1454 1454 1454 1454 RRitE
% 7602 11,004 14271 18718 21912 A% #E K 67.2 639 656 647 651
BARS 9,055 12,458 15724 201172 23,366 5 Atk JE K 54.2 533 537 537 536
b HE A 361 380 438 513 611 B4tk 8 4 X 4 89.0 805 800 794 819
& Rk AR S 29,409 38,323 49,765 52,897 66965 mI4RE
R A (A R) 623 857 1082 1388 1607 J&.& %A% (%) 10.9 19 6.4 4. 52
FERAH K (ART) 575 821 1062 1388 1628 4% /F M E (%) 10.9 136 142 143 155
F A R AR AR T) (342)  (470) (469) (6.33) (10.14) FEH % (%) 77 6.4 40 45 49
FAERTE DN, B R EE TN i3 A T AR F(%) 21 2.7 2.6 2.6 31
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AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 H AR FR PRS- F A, 30T AR R AR E . P AR E FRGE SR PR 8] 699 ALK
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

T 4R FRIE R B A TR 8] R AEAT 77 X R RIE @tk LR 45 R B P I S ANAE P Ak
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARENSRERE, U AE A . B TAEAKREA, TFE TAEMMB 69 AR
Bl IR A BRI EARE LIS N BT T RRA, RFIRELR XS NEL L o
KILAFFRIRAERA B T BRI L, PAARBREFRMA A 8 B R BRI g4 56, 6
TA AR B H WA G T BT AR WAL 09 B AR IR SAFIERARITH A T R B R IE A
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
FiEMIRSARIT,

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE R A AR FF R 6 F P o 18 T IE) S ik AR A R W AT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

KA AARE P A 09 R IR AL EAR L 4% B PR GRS A TR 8] B FLAE 2 M UF AR 45
TEGRBIAFRES], 28T AREGIEASITRTREFFEDGETRARALEE.
HE R LREREATAAN (B LBRT) T ERIECN EF XD, BRiExeE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT FAL . AIRE 3T b AT @469 KT 08915 & RE LA T M KA T TAE4E
AT B 7 B T 69 5 O RARIE. 18 F R R 3 SR 35 AGR A f TR AN A 2 3 1) B o RARAE AR
B S MR IR B AR 06 WM B T k. PREAFREARRATEAH LTS5 A
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

AR T AE 3K L e M 3k 69 3 bk AR B4k AT T ARE TR RE P REFER RE W3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikiE (L EEFPAREERD M BABB4EE) B, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FM AT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530
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TR R AIRE T BAE A RA R T LN MMAR BN A I B 3 T %o
HOBRETHRACRDEN, TRAELERTAXTNALEE L, A, BTHRSHERE
AR T 12 & LA AR, KIREF 04 RT ROE T RIS T RLESE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T A8 AL FR 69 E o
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