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B4 NG KA 2021 HF—FEIRE, 2021 F Q1 A5 B ALILN 25.7
1o/, Bl 32.2%; 53284408 4.8 104, Bk 100.1%.

B E: UMANE, BARARAFFH. 2021 £ QL, 2 58] £ R ARE ZIIA
13.8 1270, Rl K 32.7%. Z48H & 35 QL ZIE R =2 /4F 49.6
Zod[51.9 ek, BB 6.3%/3.4%, IHRHIEK 2.1%/13.6%, £ HE.L
A A 2020 5 5 A AT AR Y BUR, FFRIEAMKR ST,

EHF@m: »NE Ql e EBE#H 2,655 Tk, Bl bk 37.3%, IRikigk
19.1%, ZRHEAATLFfeRM@IkY%E, —FEERBEEH oy K, /7L
AR EAT. RAF @~ 35 QL R (BKE) RME4M 1420 /0,
Fl g K 25.3%.

RE: RAEVRRE, FHRBRZHHETHHH. 2021 £ Ql, A4
B EAREFZINN 5.2, FIHIEK 60%. 455 &@: 3] QL A
#FEE/45% 8.1 Hek)7.8 Fek, Rk 8.7%/10%, IRILA Y
4.2%/13.8%. EHF@: »3a Ql R EZ-bE M 6,685 T/h, Fligk
45.4%, R3g K 23.1%. Rk E 5 FHEERZBEAANARE (48 7%
b [F) BT 4 AT, NE FRABEKEARS =, THEAERELE
R, EERIER, DEEREIBBERTEARL, MERZEHL,. 5
IACE A, B FEH—FRHA.

B R, T RRELRMAE. A8 FAHE RGER RS A
R —HRE (490 Zob/F Rl 45 7ok SR AN ) EHEE
AAREA, T2144 AMEG#7;, —HRA (445 Feb/ 55 0aRkm
W) Tt 21 £ 12 AF T, 23412 AR T, @itig A 4Lk, Ad ik
F A5 IEAE 2 T A TARK, *T FIN 8] RIATH S LR EA T2 ER% &
L,
BB N ATEME TS 8 3437 BIREF T bk, RARHZE,
B RBBAVG I EATLATS] . 28 BMA B B L TATR, ik
AT B LT h k. G LA E LY 4 LA G, AR
MENG) THSE L, WAEEHRE 2021 4 4 A RIES, BAKFEA
PR EH, Wit d 2021 F~2023 F E IR ) EF S A 5 R h
15.3/19.0/23.2 127, EPS 4 #|# 1.80/2.23/2.73 7, *t i PE #
10.1/8.1/6.6. %4:¥ “FEAN” P4

ReR7: REZZRATRE, BEB. B RMEE.

W 44547 2019A 2020A 2021E 2022E 2023E
FLUAN (FBHL) 8,150 7,545 13,770 15,781 19,117
K E yoy (%) -7.5 -7.4 82.5 14.6 21.1
VS AE (BA L) 762 889 1,530 1,895 2,321
K E yoy (%) -40.0 16.6 72.1 23.8 22.5
EPS & ##:7 (/L/MX) 0.90 1.04 1.80 2.23 2.73
HERFREE (%) 12.9 11.0 16.5 17.1 17.4
P/E (4%) 20.2 17.3 10.1 8.1 6.6
P/B (4&) 2.8 2.0 1.7 1.4 1.2
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Vb w/ S ET Lk T
K= fAR (B rL) FlBE (FFL)
2R 2019A 2020A 2021E 2022E 2023E Lt 2019A 2020A 2021E 2022E 2023E
ARHAHF* 3883 4559 5080 6556 7784 LT ON 8150 7545 13770 15781 19117
N4 314 319 83 314 211 Tl mA 6943 6183 11258 12712 15321
FL BB KRS 747 686 888 1450 1875 B WAL A Ao 43 48 87 100 121
S B AR 1 105 90 134 137 %9 216 14 290 316 402
FUA AR 160 208 463 706 1206 E3E R A 172 184 328 335 436
Yoy 568 546 861 1257 1661 HZ B 26 59 41 41 49
BN Ak 2092 2695 2695 2695 2695 W %55 A 3 14 31 32 37
FRAF = 4780 7506 8704 9182 11081 FEBALH R -3 -95 17 100 100
PR d 30 0 0 0 0 H b 56 64 50 50 50
B & % 2273 1798 3456 4746 5839 AR TSI B 0 0 0 0 0
ERA v 820 926 1069 1241 1335 B A H 55 28 28 28 28
AR T 1657 4783 4178 3195 3908 KR B H 2 1 0 0 0
F =& 8663 12065 13783 15738 18865 2k 59 861 1038 1796 2223 2728
s R 1305 2879 3409 3528 4454 ERZ VTN 42 18 18 22 22
42 B 73 604 339 472 405 Bl sh ik 3 4 4 4 4
JLAT 2B AT 920 1678 2074 2347 2760 F8 &5 900 1052 1811 2242 2746
H A R AR 312 596 996 709 1289 B AFHE, 138 163 280 347 425
L b 3 1464 1128 1077 1125 1105 %) 762 889 1530 1895 2321
KAEH 1139 859 832 822 820 VHE AR B 0 0 0 0 0
H AR AT R 325 268 245 303 285 V2% B8] &A1) 762 889 1530 1895 2321
f et 2769 4007 4486 4653 5559 EBITDA 1313 1575 2254 2949 3718
VB FA R 0 0 0 0 0 EPS (L) 0.90 1.04 1.80 2.23 2.73
PR 676 849 851 851 851
AR 1784 3068 3068 3068 3068 EEMSGIE
R & 3054 3943 5473 7368 9689 2R 2019A 2020A 2021E 2022E 2023E
Ja B8 AR A 5894 8059 9297 11085 13306 RKRA
R e A AR 8663 12065 13783 15738 18865 B LN (%) -7.5 7.4 82.5 14.6 21.1
2 Ak 198 (%) -41.0 205 73.0 23.8 22.7
V2% T8 4 FHE(%)  -40.0  16.6 72.1 23.8 22.5
FEAEA
24 %(%) 14.8 18.1 18.2 19.4 19.9
AERELA (BFL) A% (%) 9.4 11.8 11.1 12.0 12.1
S FE 2019A 2020A 2021E  2022E  2023E ROE(%) 12.9 11.0 16.5 17.1 17.4
BEZHAER 487 1323 1744 1250 2850 ROIC(%) 11.1 9.8 14.4 15.0 15.6
A48 762 889 1530 1895 2321 121k E
A 18 HedH 341 438 392 658 920 F 7= R (%) 32.0 33.2 32,5 29.6 29.5
W 4% 3 14 31 32 37 % TR % (%) 20.7 17.3 16.5 13.8 12.1
EERMA -55 -28 -28 -28 -28 AR 3.0 1.6 1.5 1.9 1.7
TEFEES -575 -82 -170 -1308  -403 &P F 1.6 0.9 0.8 1.0 0.9
HZEIER 10 92 -11 2 3 TR
HEFEHAER -2251  -2944  -1561  -1108  -2791 B R EE 1.1 0.7 1.1 1.1 1.1
FARIE 1364 2398 1204 479 896 LR 3K B 4 11.2 10.5 17.5 13.5 11.5
I H -942 -473 0 0 0 JLAT TR B 4% % 8.5 4.8 6.0 5.8 6.0
R & i -1829  -1020  -357 -629 -1894 HRAH ()
EREDHALR 1088 1422  -420 89 -162 FFWNCR (R AT 0.90 1.04 1.80 2.23 2.73
£ K -98 531 -265 133 -66 MG ENE AR PE) 057 1.55 2.05 1.47 3.35
KAt 1129 -279 -28 -10 -2 IO (AR 6.49 9.16 10.61 1271 1532
3 MR An 0 173 3 0 0 1B R
FARNARIG 0 1284 0 0 0 P/E 20.2 17.3 10.1 8.1 6.6
e ERINA R 57 -286 -130 -33 -94 P/B 2.8 2.0 1.7 1.4 1.2
A3 i -673 -205 -237 232 -103 EV/EBITDA 11.9 9.7 6.8 5.2 4.2

HAIRIE: W AERIE, B EIER R

Z: RN 2021 F 4 A 29 B H

H1T4a ] KIR-E A T Z



@ [ B iif 75 2021 4 04 A 30 B

ssssssssssssssssss

SR

B BAEAA RN G (A TFRARNANE") BA F EHIENAHTHIE AL T B0 L 4R, RIBREAAEARANE] G & P12
B RG] RABRBERANENARE AL AR P . BAEMELT, A8 RIHEAT AR AR AR L 49147 A P77 5] 20
BRI R AT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 R3] BB A 3T 1% 515 8. 04 LA ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R, TaRAMM AL, ARRME, ANETLEE A
REFTRAA. FELAIEN R —BIRE . A3 RMRIEAIRE T2 EATAMRBFARITVRES, STARETAZETE
A B4t BT TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.
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TREAAIRAE AR R R E— R £,

BRARERE, BHRAFTOHLT, Ana) AR ) 0 XIRAAM T fe 2 HA RIS 3 BG4 8] B RAT 0938 5 FF AT
R, AT HeA X LN 5] EARBERFIBBILTARAT. M5B 19 Fo @k = 50 5 BAY 2 RRIR 5
AIRA A" B AR A TRGTAERN 8] BT A . REF R ANE) B @A, AEATHAM XA ATIF A AR BATEATH X g &
A AAl ARTIHMIA AL A FIARRE, FEWRAAE BIELSFRI", BT ARERATA R E QM T
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