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REWCEE: 101.94
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Fhr: AE) KA 2021 F—Fik, FAFTLMAN9. 521, Rk
WK A7, 44%; 3EAA)NE 3. 24 1L, RlHIEK 70.31%; dedk 534
A F)E 3.08 1L, FlHbigK 75.14%, RloFN 8 B2 1-6 A 2& k4,
A 4 ) A ) 6. 03 12 70-8. 04 12T, FlH3EK 50%-100%,

01 L HTFHERFEMA, THERERE. 238 202101 Bk 54
Al SERFHREK, —F@, FRERLFFTLESE, THELR
IR, Ol H it R g LSS T akAR R AE; B —FdE, &
BB RE T HR, Fihedb SR LB HE TR, T
B GBI NFe b G PR H F 38 K, Q1 26 £ 4] R34 3] 54%, 4 2020 SF4-
1. 67 ANE 8, A ANE R K083 K, A 2020 F 49 24. 51%F% 5+ 2| 34. 4%,

BREAMERZTAR, KAFEEATHEESANAFE AT
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ARF WP R T R R AT E, SIAMERRIAT HHH @
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%, 3% 15201962711 2020 2021E 2022E 2023E
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AliHEEk (BF L) 2019A 2020E 2021E 2022E ALRELR (BAL) 2019A 2020E 2021E 2022E

22 ON 3270.26 4184.43 5345.25 6745.80 % F) 8 801.57 1327.57 1799.33 2368.16
DY ¥ N 1558.91 1950.13 2331.98 2783.09 718 5 e 4K 196.52 132.81 107.83 108.50
B A A A e 28.76 37.66 48.11 60.71 W% 3% A 0.68 41.84 53.45 67.46
HER A 190.04 209.22 267.26 337.29 F 7 RALAR K -25.17 -20.00 -20.00 -30.00
E2% R 130.97 167.38 213.81 269.83 ZEEERALH -302.97 -941.53 -877.67 -1034.62
w49 A 0.68 41.84 53.45 67.46 ey -252.96 -49.29 -81.29 -74.48
F P BARAR K -25.17 -20.00 -20.00 -30.00 BEENDRERSE R 417.67 491.41 981.65 1405.01
A E -95.05 100.00 100.00 100.00 FAR I 137.26 -10.00 -10.00 -10.00
N AMALE B AR 5 3.40 0.00 0.00 0.00 ey -374.91 100.00 100.00 100.00
HiezE s 0.00 0.00 0.00 0.00 BEEDRAERS R -237.65 90.00 90.00 90.00
& A 1009.49 1541.59 2089.57 2750.30 [=ROT Y 39.56 -297.53 0.00 0.00
HALAE 2B R A -72.96 2.09 2.67 3.37 KM% 46.27 10.00 10.00 10.00
LREPE 936.53 1543.69 2092.24 2753.67 PEAL BT 29.97 0.00 0.00 0.00
BT A% 134.96 216.12 292.91 385.51 FATRLA -41.26 -82.01 -134.85 -182.77
%A 801.57 1327.57 1799.33 2368.16 E20) -103.19 -138.80 -53.45 -67.46
I RO F AR 5 -4.85 1.54 2.09 2.75 EFEHAE RS R -28.66 -508.34 -178.30 -240.23
13 AN ) B AR 4 A 806.42 1326.03 1797.24 2365.40 REREHR 140.38 73.07 893.35 1254.78

i 1485.55 1558.62 2451.97 3706.75 % 3 %]
M Fe FRAT 2R 2902.41 3536.70 4556.14 5738.16 HEMNIG K -4.67% 27.95% 27.74% 26.20%
A5 890.71 1083.53 1302.99 1565.22 RTINS 48.27% 52.71% 35.55% 31.62%
HAFE T~ 10.12 12.95 16.54 20.87 AR K E 100.12% 65.62% 35.54% 31.61%
KA AR AL 287.16 287.16 287.16 287.16 EBITDA 3K & 43.19% 42.23% 31.15% 30.01%
A B de 466.44 466.44 466.44 466.44 HAES
R e TAE 237.14 196.60 155.39 113.51 EXIES 52.33% 53.40% 56.37% 58.74%
RN ks & 1428.54 1371.92 1315.30 1258.68 =% F 20.44% 19.00% 19.00% 19.00%
AR R F -80.34 -105.99 -105.99 -105.99 kS 24.51% 31.73% 33.66% 35.11%
F e+ 7627.73 8407.93 10445.94 13050.81 ROE 16.13% 21.35% 22.83% 23.52%
48 M 45 5 297.53 0.00 0.00 0.00 ROA 10.51% 15.79% 17.23% 18.15%
LA Fe T E R 1352.29 1393.10 1727.72 2103.06 ROIC 20.67% 28.35% 31.73% 35.00%
KA K 117.47 127.47 137.47 147.47 EBITDA/4 & Jk A 36.90% 41.02% 42.11% 43.38%
EXN R 892.11 670.21 699.12 733.26 %iéﬁtﬁ
A 2659.41 2190.78 2564.31 2983.79 0.47 0.52 0.57 0.57
M A 606.82 606.82 606.82 606.82 El R FF]%% 17.40 21.61 34.99 60.66
FARNAR 648.99 648.99 648.99 648.99 R MR K J A 2.20 2.34 2.44 2.40
R & 3709.60 4953.62 6616.01 8798.64 e S 1.70 1.95 1.91 1.90
13 AN B ML AR 4962.14 6209.43 7871.81 10054.45 iiifﬁﬁ?ﬂu 1A 80.62% — — —
Y HE F A 6.18 7.72 9.82 12.57 FALEM
B AR AR 384 4968.32 6217.15 7881.63 10067.02 F = R AR E 34.86% 26.06% 24.55% 22.86%
i By A= i AR *x & At 7627.73 8407.93 10445.94 13050.81 i SR HLE 26.89% 19.51% 17.06% 15.00%
AAE 262 4.02 437 411
EBITDA 1206.70 1716.25 2250.85 2926.25 R E 2.18 3.32 3.69 4.09
PE 88.12 53.59 39.54 30.04 HFR AT
PB 14.30 11.43 9.02 7.06 HRTIL 1.33 2.19 2.96 3.90
PS 21.73 16.98 13.29 10.53 FRLF T 8.19 10.25 12.99 16.59
EV/EBITDA 57.11 39.89 30.02 22.67 AT AE 0.69 0.81 1.62 2.32
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