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01 LHARFA, K IF3RBCFE AR FA

2B R RFR (AR )

R B 2019A 2020A 2021E 2022E 2023E
B BN (E ) 1,512 1,826 2,924 4,100 5,435
Bk Bl NI K & 27.38%  20.79% 60% 40% 33%
)3 5% A (T 7 ) 299 492 852 1,321 1,908
Ja £ 4 A0 4 K E 3450%  64.15% 73.4% 54.9% 44.5%
e RO B (L) 0.92 151 2.62 4.06 5.87
F 2B ILE RS 1.06 2.92 2.85 4.97 6.14
ROE(J2 /& £/ 3))(H i) 12.32%  17.21% 23.49% 27.31%  28.92%
P/E 38.89 103.44 74.04 47.79 33.08
P/B 4.79 17.80 17.39 13.05 9.57
Kok o) k. BAIERT AT
A 4 4 3F

m A& T 48 27T B RAFRA—FH], 20 Fdk 1826 e, Rt
+20.79%; VaH44) 4.92 12T, FH+64.15%; £+ 20Q4 Bk 6.99 12
T, FlH+28.50%; Y284 4] 1.61 1271, FHk+39.26%. 21Q1 rﬂ»& 9.08
fe 7T, B H+190.36%; 12444 268 12T, Fr+178.85%, k%742
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B 20 FRENE, WAGEBAAERKE, 20 FILAF +20.79%, "4AZH
o oA, 20 F R AIERIKEZIDEANAS A A 5.72/1014/157 1L
T, FlH+72.88%/+0.82%/+5.53%, K& #% B RATHEEHABE, NEAH
LR F AN B LA 19 589 229324 £ 20 64 31%. 20 ﬁﬁmﬂ//m/
HRE R 4EH 564/3207/4192 wt wb AN 127.7/27.9/139 7 L. 20 4%

A B )b+7. 11pcts, b £4] F <R pe+1.12 gcts (A A 1B R F +2.52/-
0.98pct) , £EB% 5T/ Brb & HE %A ER -2, 19pcts, EX ¥
Jé%%ﬂé@r T, THMEE RIEZNK, Bt R EIRAE A
E R bb—l.?lpcts, & WAt 4 A M Ae b pb Rl EE-0.33pct,
IR E 3 0.53 10T,

B 21Q1 LHARFA, BRASLANFHHE, 21Q1 K AR 190.36%, it A

HEMEIE K /?ﬁﬁéi@ﬁi Bo 21Q1 £ 4 %ﬂtt -6pcts, £ &% 20Q1 /AR F
% B T i 50%, K AE T2 RATR A K, F‘ouﬁi’%%%‘%fiéﬁ JES
A ¥ hE, 2101 BRE RKKAEEAET I, 21Q1 44E/% 2% A E R -
1.69/-3.83pcts, & kAt 4 A M Ae & b F t-0.21pct, 4%%51%% Z B -
1.22pcts.
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 1,187 1,512 1,826 2,924 4,100 5,435 %R e 1,007 1,318 2,154 2,859 3,987 5,521
HRE 27.4% 20.8%  60.1%  40.2%  32.6% R & &5} 257 21 398 465 627 833
ER-RIT 5 ¥ -251 -336 -386 -456 -484 -460 VY 822 933 1,027 1,162 1,219 1,236
% 4 £ A 21.2%  22.2% 21.1% 15.6%  11.8% 8.5% 2 AR 10 5 1 10 10 9
£, #1 936 1,176 1,440 2,468 3,616 4,975 R 2,095 2,467 3,590 4,496 5,844 7,599
% #f & A 78.8%  77.8% 78.9%  84.4% 88.2%  91.5% %.& 3~ 73.0% 76.4%  82.8%  84.0%  82.8%  83.5%
B b A A B e -190 -241 -285 -450 -627 -826 K 45 45 101 103 16 16 120
% #f & A 16.0%  16.0% 15.6%  15.4% 15.3% 15.2% E R 496 427 424 511 842 1,098
k-3 -346 -384 -424 -684 -963  -1,266 %.4 3/~ 17.3%  13.2% 9.8% 9.5% 11.9%  12.1%
% #f & A 29.1%  25.4%  23.2% 23.4% 23.5% 23.3% T 96 200 195 207 229 255
&2 %R -128 -147 -146 -234 -324 -424 RIS 776 762 747 859 1,212 1,498
% #f & A 10.8% 9.7% 8.0% 8.0% 7.9% 7.8% %.4 3~ 27.0%  23.6%  17.2%  16.0%  17.2%  16.5%
o5 K % R -4 -10 -11 -17 -23 27 fEEH 2,870 3,229 4,337 5,355 7,056 9,097
% #f & A 0.3% 0.6% 0.6% 0.6% 0.6% 0.5% 48 3 3k 0 0 0 0 0 0
&A% AT A1 (EBIT) 268 394 575 1,082 1,679 2,431 R AT 2R 356 418 453 602 734 827
% #f £ A 22.6% 26.1% 31.5% 37.0% 41.0% 44.7% 2R Atk 325 366 1,012 1,111 1,465 1,652
w4 3% A 1n 1 28 45 62 86 R AT 680 784 1,465 1,713 2,199 2,479
% # £ HA 0.9% -0.7% -1.5%  -1.5% -1.5%  -1.6% K 5tk 0 0 0 0 0 0
T ALK -6 18 2 -1 4 2 Bt K A 10 14 15 14 22 22
N A B TSI S 0 0 0 0 0 0 R 690 798 1,480 1,727 2,221 2,501
gt E- 18 n -2 8 13 17 # 8RR FRRE 2,180 2,430 2,857 3,628 4,835 6,596
Y A% AT A1 6.1% 2.8% n.a 0.7% 0.7% 0.7% AP A 325 325 325 325 325 325
2 Ak A 295 400 602 1,134 1,757 2,536 A o BLAYE 467 710 1,137 1,908 3,115 4,876
ok FY I E 24.8%  26.5% 33.0% 38.8% 42.9%  46.6% VRO ARG 0 0 0 0 0 0
R 4 1 53 1 1 1 AR ARRES T 2,870 3,229 4,337 5,355 7,056 9,097
AR 299 401 655 1,135 1,758 2,537
) 5 F 25.2%  26.5% 35.9%  38.8%  42.9%  46.7% b E S A
P 43 AL -76 -101 -163 -283 -438 -629 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 25.4%  25.3% 24.9% < 24.9% 24.9%  24.8% E L
4 41 223 299 492 852 1,321 1,908 B RS 0.69 0.92 1.51 2.62 4.06 5.87
R 918X T 0 0 0 0 0 0 E- YRS 6.71 7.48 8.79 11.17 14.88 20.30
12 B T 314 4 AliE 223 299 492 852 1,321 1,908 F R BEAESR 0.65 1.06 2.92 2.85 4.97 6.14
) E 18.8%  19.8%  26.9%  29.1%  32.2%  35.1% A BE A 0.11 0.15 0.20 0.25 0.35 0.45
ISE &S
AeRAEER ARTFEF L) R AR 10.22% 12.32% 17.21% 23.49% 27.31% 28.92%
2018 2019 2020 2021E  2022E 2023E B EREE 7.76% 9.28% 11.34% 15.91% 18.71% 20.97%
4 41 223 299 492 852 1,321 1,908 BN ANE F 9.16% 12.08% 15.06% 22.35% 26.04% 27.68%
VMO A RS 0 0 0 0 0 0 Bk
HE L4 % 43 23 43 37 42 49 B LHMNEKE  35.13% 27.38% 20.79% 60.12% 40.21% 32.57%
E 22 &1 -1 -2 6 -10 -14 -18 EBIT 3 kK & 22.04% 46.98% 45.81% 88.25% 55.14% 44.81%
R e -42 25 408 47 266 58 &) K E 26.45% 34.50% 64.15% 73.36% 54.94% 44.45%
2 & EH AR 212 346 948 926 1,615 1,996 B EERE 12.92% 12.49% 34.33% 23.48% 31.76% 28.93%
AT R -120 -35 -50 -142 -389 -328 K EEREN
4% % 200 400 0 -6 -5 -5 RE i K 3 B4 R 2 1.9 1.5 1.0 1.2 0.9 1.1
EX 23 13 0 8 13 17 B0 R R 1,162.2 951.9 927.0 930.0 920.0 980.0
& & EAHAEER 102 378 -50 -140 -381 -316 RE A K 3K B4 R 2 102.7 113.2 131.3 125.0 120.0 120.0
R E Sy 0 0 0 0 0 0 9 R R E 147.2 102.9 79.9 54.5 41.7 35.2
GRE Sy 0 0 0 0 8 0 - 3 %)
E: ) -49 -49 -65 -81 -114 -146 A AR IR TR AGE -46.18% -54.22% -75.38% -78.80% -82.47% -83.70%
& EHALRA -49 -49 -65 -81 -105 -146 EBIT A &AR K42 5 -24.5 -37.4 -20.8 -24.0 -27.2 -28.4
&4 RE 266 675 834 705 1,128 1,534 = RARE 24.06% 24.72% 34.12% 32.25% 31.48% 27.49%
KR NS R, BAIERH AT
2.
Bt 5 I R B — TUHE A
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

ABERAE “EEIERBRDARASE” (UTERAR “BELIEA” ) A, AEFRP BRI, EMIMFA
AN TAF AT 75 X3 AR GGHEAT IR B AT RO B 4. # K. &, IR, S8, 4. FIK, SAEM
ALK N S RAE) B 7 RAE . B Pamagsl A, PR, FEAERAH “BLitARmARAS"” , LF
St AR IR S B ATAEAT A 1R 2 69 M A Ag 2

AL 7 A X TEAIERR L RA R INATE QAT AR ERBAFTH, BEEIERR LA RIMX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

ABEFEELE, BLFHRELE, TEARBAA R ERNEIERAR LRI TIROEIFTRELY, EFEY
FREINESIEAGATRY MAREZNEGAZFTR, AARARARENFERTERGE—HE, iR TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
BETORERITERRAZRALTMRIET . FHE, 2SO RLBEZN, BLILARKRE TR BT RL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
iX gy 8] E AR R PR S A2 ERIR 5o

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

WA GERAIARBZTHELSRELIE) , RSB ESIERARAD A RN S E P P &R ST C3 4 (4 C3
%) T HER; EFESIEAR C3 AR E (A C3 A) W THBAME A ESIEARF RIREHITIT, EHEMBIK,
E £ E A R AR AR K H T,
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w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
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