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21Q1 IAFEFERN o5%, LBUEINEWSHETR
1A, 21Q2 BB

EH. NBEH 21 FE—FIR, 2101 AEZIEW 23.53 {Z7T, B
81.74%, SEIIARHERE 1.91 127T, B 95.22%. LNFEWNFEILEZR
E MR, #ASEEKE, —SEFERESERL,

Bl : 9EERE, 20 £ Q121 £ Q1 WAL BIELER) 15.0%.
39.5%. 37.1%. 42.4%. 81.74%; 20 £ Q1-21 £ Q1 FEHE&FESBIE
EbZ5E) 10.3%. 3.1%. 18.6%. 85.9%. 95.22%., A E—=RHUEFARIHA
EEBFEME, —EEBERESIEHL, BELF 2002, 2001 ZEE
ZMEN, BIEAR 21 F—FEBR, A9ELERKSR, Ut 2102
WERSE s R, 21 £ E¥EBRESEEK,
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FILUIMRIGE, 21Q1 444E5m E, AT 21 F Q1 WEHFESEFERT.
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HEMEWRKIZIEF. 5) MEDET
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20.62%, RAEFREAEBIN 1.14pct, REFIUZ=EIENN 3.42pct; |FEHEF
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[EHEEINTE, Eit, 30K KA BEEIE, 8F 20 FRA TR
EFAN 20 SRAEGFE, ZRMERIIEE. B9, FSEEST,
ARER. KIEFRBEEENE, E&eXBEE 020 EFEaREEEEME
INERR, ®RERPIERT.
—FESEERATRERKEINGERARERTIAEIE. I SIEK
RBEREFNZEHMEITBERS B sttt (EWRINZEMN ), SFF
E;?iﬁﬁiﬁﬁﬁ% (HEHNEE. G, BE 175, JVMIEE) BARKER
Be/Jo

KBREEIN

NEIRKEREW, REY K. MERBEFMERRSEM, WESSEREK
SFEMATH, (RIGESHEKESEELL . FAIFRITRE 21-22 F5F
6/8 12, +61%/33%yoy, HBIRRMNIIRL PE 5BUA 25x/19x, #HF “LEN”
R,

Hmﬁﬁn—:: BEETURIZIZE. ERERRATE. SEEFSERAER
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WEEEFREE 2019 2020 2021E 2022E 2023E
EAWNELTT) 3,737.89 4,941.44 7.278.74 9,77099  12,653.43
HERER (%) 37.38 32.20 4730 34.24 29.50
EBITDA(E A TT) 409.26 450.91 783.79 1,054.52 1,350.40
FHEE R 319.44 373.17 601.68 801.24 1,017.86
HEBER () 42.06 16.82 61.24 33.17 27.04
EPS(TT/BR) 0.77 0.90 1.44 1.92 2.44
& (P/E) 46.80 40.06 24.85 18.66 14.69
THISER(P/B) 5.96 5.31 4.45 3.63 2.95
THEER(P/S) 4.00 3.03 2.05 1.53 1.18
EV/EBITDA 21.07 22.11 19.24 14.21 11.47
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 1,355.96 1,224.77 582.30 781.68 1,012.27 Bl 3,737.89 4,941.44 7,278.74 9,770.99  12,653.43
Jodlvetizsavldl s 64.24 123.20 4044 179.22 426.20 BAlpgA 2,938.41 3,998.90 5,782.96 7,777.70 10,008.86
FRAS TR 728.63 74734 1,283.48 1,548.38 2,094.87 Bl RN 13.29 14.86 26.74 36.53 99.40
5% 1,669.89 1,892.49 4,489.01 3831.71 6,593.39 B EA 29591 376.02 540.81 740.64 937.62
it 196.62 152.90 187.70 228.67 227.66 EEEA 96.45 102.51 147.03 170.99 265.72
mabEEAT 4,015.36 4,140.69 6,582.94 6,569.65  10,354.39 MEER 0.00 0.00 0.00 0.00 0.00
KHARR U 0.00 0.00 0.00 0.00 0.00 552 2328 15.23 16.19 28.74 44.07
EIER= 9.28 43.18 65.52 107.93 149.40 BT RERS (13.57) 6.98 0.72 (3.78) (0.52)
HETRE 0.00 0.00 36.00 69.60 71.76 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 4.40 6.69 5.01 3.33 165 RSB 0.00 175 (0.04) (0.04) 0.00
Hifty 109.43 129.70 106.74 96.51 76.25 Hitb (2.77) (49.86) 0.09 0.09 (0.00)
ERMBE=AL 123.11 179.57 213.27 277.38 299.05 BEFE 386.90 475.05 764.25 1,020.12 1,298.28
BrEgit 4,138.47 4,320.26 6,796.21 6,847.03 10,653.45 BASMIN 329 3.15 485 5.26 591
FZHAMERR 594.00 359.10 725.55 815.07 1,402.29 B 1.49 2.18 0.00 1.79 1.89
JUAREEISIVENIL S 425.58 339.95 1,702.03 931.55 2,514.99 gz 388.70 476.02 769.11 1,023.58 1,302.30
Hit 560.59 753.27 915.29 876.92 1,438.65 s 67.78 95.79 161.51 214.95 273.48
bzl =y 1,580.17 1,452.33 3,342.87 2,623.54 5,355.93 EFE 320.92 380.23 607.59 808.63 1,028.82
KHAERR 0.00 0.00 3281 37.27 154.94 DRI 1.48 7.07 591 7.39 10.95
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 319.44 373.17 601.68 801.24 1,017.86
Hith 0.00 0.00 0.00 0.00 0.00 SRS (T) 0.77 0.90 1.44 1.92 2.44
eI sRA LT 0.00 0.00 32.81 37.27 154.94
bdi=giy 1,580.17 1,452.33 3,375.67 2,660.81 5,510.87
DEBRIRIN G 50.69 51.67 57.48 64.70 75.66 FEWSLLE 2019 2020 2021E 2022E 2023E
B 416.80 416.80 416.80 416.80 416.80 23573
BERR 857.21 857.21 857.21 857.21 857.21 Enllg 37.38% 32.20% 47.30% 34.24% 29.50%
B 2,093.17 2,399.65 2,946.26 3,704.72 4,650.12 BRI 34.26% 22.79% 60.88% 33.48% 27.27%
Hith (859.57) (857.40) (857.21) (857.21) (857.21) IHEFEAREFIE 42.06% 16.82% 61.24% 33.17% 27.04%
BESEST 2,558.31 2,867.93 3,420.54 4,186.22 5,142.58 FFEEH
REFRARR E R 4,138.47 4,320.26 6,796.21 6,847.03  10,653.45 ESES 21.39% 19.07% 20.55% 20.40% 20.90%
e 8.55% 7.55% 8.27% 8.20% 8.04%
ROE 12.74% 13.25% 17.89% 19.44% 20.09%
ROIC 24.87% 23.22% 32.93% 23.74% 25.49%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 320.92 380.23 601.68 801.24 1,017.86 Tl 38.18% 33.62% 49.67% 38.86% 51.73%
IR 9.97 17.62 335 5.67 8.06 B RIRE -29.78% -30.18% 5.15% 1.69% 10.60%
W55 H 28.69 24.04 16.19 28.74 44.07 maptLE 2.54 2.85 1.97 2.50 1.93
RERIRK 0.00 (1.75) 0.04 0.04 0.00 AR 148 1.55 0.63 1.04 0.70
BnReTH (328.39) 299.54 (1,537.67) (585.95) (1,388.72) k=37
He 76.96 (394.70) 5.91 7.39 10.95 RIKTR B = 37.06 52.73 88.96 88.96 41.80
REFEDNER 108.16 324.99 (910.50) 257.13 (307.77) FRARER 235 277 2.28 235 243
B 7.75 43.18 60.00 80.00 50.00 LEFEER 1.10 117 1.31 1.43 1.45
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (103.15) (93.95) (120.04) (160.04) (100.00) gl 0.77 0.90 1.44 1.92 2.44
BREDIS R (95.40) (50.77) (60.04) (80.04) (50.00) BREENER 0.26 0.78 -2.18 0.62 -074
RN 594.00 359.10 758.36 852.33 1,557.23 BRER 6.02 6.76 8.07 9.89 12.16
BRI RS 862.57 (13.05) 4571 32,97 17.64 B
Hity (479.02) (769.25) (475.98) (863.01) (986.51) =R 46.80 40.06 24.85 18.66 14.69
EREIMES T 977.55 (423.20) 328.08 22.29 588.37 [t = 5.96 531 4.45 363 2.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.07 2211 19.24 14.21 11.47
B FEINE 990.31 (148.98) (642.47) 199.38 230.60 EV/EBIT 2117 22.45 19.32 14.29 11.54
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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