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Ve HARAEAR & BT RN 69 20453k B S ALR
B, S ZEETFAAGRLIZM, @it s
BAHF R L ®, AREN. ANE, 4t
REAATH Z 7t &, Hh, Hbp o,

® &G HE 2021 F—FR, LA LTH
2021 F—FF, &) ZITAKEAH 59.33 1270, Fl ik 24.37%:;
FZIN)A R, T3] JE AR 694 A)18 4 18.76 1L, Rk 46.90%. #n
MR SERFRBES 2.67%, FILIZE 0.04 NEH L. ARERIK
#4 0.374 U, FIHIREG 29.48%.

® 42 F AR LI K 38.73%, FELES5MAFR K 106.67%
2021 F—FE, THRRER, BHRIFA 9437 14T, BlHIEK
9.75%. ~E)IMET G BEHIE, FIF 4 % AIM4 33.63107T, Rl
¥¥ 31.92%, X FERTFRELGFMABL ZE LGNNI, 5
¥, Za bS5 h 15.08 1250, FIEK 38.73%; FE LFKAA
3411274, R 106.67%.

@ X S AR LI K 30.05%

2021 F—FF, NAMBEHRT. AR TAB KA FHRET ZAHG
BRI n, ZIARF L SN 27.61 12T, F 3K 30.05%.

® HAT L SN B I K 9.27%

2021 F—Z &, N8 FIAEATL SN 9.55 12T, Rk 9.27%.
—ZENE TR IPORE 34, MARE 34, BREETEMAES
29.96 127U, WTHWE A 3.72%; 3K FEFEMAEH 229.11 1L,
T H R A 15.43%; 1 A ARAE AL A 1410.56 1270, T HWE A 6.2%.
® Z A TR Fed& Fr 22X

FAVFM 2021-2023 F8) A A5 5] A 187 1L, 225 125U, 264
1074, ¥ik 5 A A 25%/20%/17% , % &7 Bt & &9 PE 3%
16.3/13.5/11.5x, PB ) 1.7/1.6/1.4x. FATHHEHYE, LEABE
TARE . RN LEH BT @Y. A8 ZeFE Tk
FEAk, RNEHFL HEHE 4.

® F 4R %

T3 TR AT gk 5AEMEAS A R A, AalEE ST, TR
F B, A ERFRBETRA LA QFIEERATRYEF.

2019 2020 2021E 2022E 2023E
B W (B 7 7T) 15,755 23,660 31,636 38,861 46,607
(+/-%) 22.0% 50.2% 33.7% 22.8% 19.9%
%A (F 7 ) 4,239 7,207 9,655 11,864 14,233
(+1-%) 21.4% 70.0% 34.0% 22.9% 20.0%
P B RN (L) 0.99 1.60 2.21 2.72 3.18
% 7l i % (ROE) 9.4% 12.0% 13.5% 15.8% 17.0%
W % % (PE) 52.1 32.3 23.4 19.0 16.2
W 4% (PB) 4.7 3.5 3.5 3.2 2.8
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GUOSEN SECURITIES
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GUOSEN SECURITIES

WA MH5TRlEE1E

# = fifkk (f2) 2020 2021E  2022E  2023E FBA (f270) 2020 2021E  2022E  2023E
% &%t 5216.2 6259.4 7511.3 9013.6 A 236.6 3164 3886 466.1
Bk o 958.2 1245.6 14325 1647.3 F 4 fAME RN 136.3 177.2 207.3 242.7
TR 338.8 3897 4481 5153 X RT 5T IN 46.1 57.6 69.2 83.0
RHHA T 2476.1 32189 41845 5439.9 FAT I SN 59.6 71.5 82.2 94.5
FNBAE Arak 1843  212.0 2437  280.3 Feae de SN 11.4 13.6 15.7 18.0
TR AR 0.0 0.0 0.0 1.0 F &N -10.7 -11.2 -11.8 -12.4
fiast 4498.1 5546.6 6718.9 8126.7 FHKH 131.3 1706  213.3 256.0
% = A ak T A 251.0 2761 3037  334.1 -2 SN -20.2 -20.2 -20.2 -20.2
RIEF FHEAHK 706.6  706.6  706.6  706.6 b F ok 149.1 199.4 2449 293.8
RLAH R A 1280.0 1536.0 1689.6 1689.6 ELT NS 0.3 0.3 0.3 0.3
iR AR B At 718.2 7129 7925  886.9 FARERS 87.1 116.7 1434 172.1
B N e 5.9 6.8 7.9 9.0 BHAZALE 14.5 19.4 23.9 28.6
R E 1.8 1.8 2.0 22 YRR R 0.5 0.7 0.9 1.1
V28 T8N 3) PR A AR B AT 716.3 711.1 790.5 884.7 V2 T8 B FH 721 96.5 118.6 142.3
AT (L) 14.8 14.7 16.4 18.3

B MR (L) 483 48.3 48.3 48.3

RAM 5 5 1EE 4847 2020 2021E  2022E  2023E

E= Y& 1.60 221 2.72 3.18

FIRAA)

BT 14.84 14.73 16.38 18.33

ROIC

ROE 12.0% 135%  15.8%  17.0%

O3 50.2%  33.7%  22.8%  19.9%

A AE N K R 70.0%  34.0% 22.9%  20.0%

TR E 86.2%  88.6%  89.4%  90.2%

P/E 32.3 23.4 19.0 16.2

P/B 35 35 3.2 2.8

EV/EBITDA
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