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AFVER B

TR 2&FTH

— — R B (600887 ) 2020 S-S-3R & 2021 F—FIR &%

FAE

® &) Ak ek A TR

8] Fif B R A 2020 45 FEIRE R 2021 F5—FEBE. 2020 08 F I
Ak jiN 968.86 147, FlHIEK 7.38%; I AvdE/s )a#44)1E 66.25 12T,
FlHbig K 5.69%, 46T HHH. £+, 2020Q4 I E LN 231.15 127,
Bl Hig K 7.28%; £HIedE/E )aH44)iE 8.18 127L, b TF#4 18.56%. 2021
FH—FE, NE) FIE LI 273.63 1070, FHIEK 32.49%, 4% 2019 4
Fl #13% K 18.30%; I 4ndk /5 )24 :34]0H 26.28 1271, Rk 92.04%, 3k
2019 4+ #4132 K 20.44%, HpRuk A A,

® iHEIRKREFRIEY

BN A, 2020 AR FUIAE BT Sul 4K du B 5 B L E LN
761.23/128.85/61.58 127, 47 F| tb3g K 3.20%/28.15%/9.35%. AAA YA E
&, A4S FIEMIMAEL R TT AR 6.29%/2.0%/-1.7%, 455 mAFFEIER K 6g T
ZHZ. 2021Q1 &ARZLIA Ay BAR H] 50 144K 75 o0 Z 5] 4 A Z I E LN
208.61/39.89/20.62 127L, 4 AR bk K 35.8%/23.1%/13.8%. 4~FA&F 18]
A IE B A B o A ARG ST B st SUA) Sh 6 F R m, X 2 S AR,
PAZ N E) B WAL G K. eoh, FFIER LD LT HEFEHR—F £, o
S RAILEET EEFWERSG 0.9 /4ME 9% E 33.3%.

0 BRAZLFHFAL

2020 ., NG AHE B A FF A K 5 5 A 35.97%/7.35%, F) kK
-1.38pct/-0.37pct, EEJEAFAR L RINAS A GPTE. P, 2020Q4 45
BAV R AF) R R F 32.87%/4.58%, IR E 5)-1.85pct/-4.16pct, 5 RGH
ik E KRB AT &R E ST B MA RS WA £, 202101, 45E
ERREH R 5 R A 37.71%/10.37%, FRELIZ 5 4.84pct/5.79pct, 544 J& /N
3 S RNRAF RAIR AR TR Z . 2020Q4/2021Q1 £4% £ 4 A1 A
11.86%/16.16%, £44 £ 694 SHEPIERNIBLATIE, £ B A LKA T,
ok BT Rtk

® FHED

B AE A R E FU AT AL 6 RSk b, AR K AR fe SRR . LR
W5 B A HZ T, AT FE IR, A i it Hr A AT S M A R AR R
FAIM AT &, ol TERFEGHw, BREESIRREIEE, L6l 7%
FREFOHF LB K, a8 ¥y Tkt B, KA LRAZATR,
it 28] 2021-2023 FHEAKE A A 1.48/1.77/2.04 70, #E4T 35 “¥%
B IR,
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AFVER KR ETE
o MR w
B EARE, BREeRE, RIZFTAT.

MEHE (BAL) 2019A 2020A 2021E 2022E 2023E
EX-3 ' ON 90,223 96,886 109,653 124,194 139,656
(+/-)% 13.4% 7.4% 13.2% 13.3% 12.4%

2 4)H (EBIT) 7,405 7,633 9,428 10,986 12,471
(+-)% 9.9% 3.1% 23.5% 16.5% 13.5%
Va8 4% )78 6,934 7,078 8,997 10,7640 12,422
(+/-)% 7.7% 2.10 27.1% 19.6% 15.4%

KA (L) 1.14 1.16 1.48 1.77 2.04
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K= itk 2019A 2020A 2021E  2022E  2023E FEE (FHL) 2019A 2020A  2021E  2022E  2023E
il o 11,325 11,695 11,935 20,793 30,003 ERITION 90,223 96,886 109,653 124,194 139,656
FLW 3R B 2 1,837 1,759 2,034 2,325 2,594 oA A 56,392 61,806 68,533 77,746 87,145
FAt k2 1,157 1,290 1,523 1,671 1,885 B A LA B Ao 577 547 665 742 831
S ysE € 195 115 180 196 214 HE A 21,070 21,538 24,991 27,957 31,633
B 7,715 7,545 8589 9,808 10,911 EIERA 4,285 4,876 5,461 6,117 6,851
H AR~ 2,783 4291 4291 4,291 4,291 FRE 5 R 495 487 574 647 725
Uik N oy 25,706 28,381 30,238 40,769 51,583 W49 ) 8 188 311 26 -200
KPR 1,961 2,903 2,903 2,903 2,903 P BABLR K -241 -339 -20 -20 -20
B 5 =it 18,296 23,343 23,603 23,819 24,049 12 A IRAEAR % -61 12 0 0 0
I HK = 1,409 1,536 1,438 1,352 1,262 HAud A 588 676 792 873 989
B 528 362 362 362 362 F M 545 600 620 732 819
KIFHETR A 679 545 545 545 545 ARMEE SR 78 171 0 0 0
HA AR R T 3,151 2,952 2,952 2952 2,952 KL EAE -25 -6 -22 21 -23
& 60,461 71,154 71,173 80,334 90,289 Bk A 8,280 8558 10,487 12,523 14,436
52 B3 4,560 6,957 0 0 0 RTINS S -86 -408 0 0 0
JLAT 4 BRI 10,801 11,636 12,947 14,704 16,463 LIRERSS ] 8,194 8,150 10,487 12,523 14,436
FOp k2 6,020 6056 3,450 3,335 3,340 P A3HL 5% A 1,243 1,051 1,466 1,730 1,980
AL BR T3 B 2,420 2,713 3,069 3,435 3,864 A8 6,951 7,099 9,021 10,793 12,456
JL AL 397 632 600 701 801 V2 TN E) BTR A 09441 6,934 7,078 8,997 10,764 12,422
HAwA ) ik 3,069 2814 2,814 2814 2,814 JHIR AR A 17 21 23 29 34
KR 3,541 4,189 4,189 4,189 4,189 ARG E 1.14 1.16 1.48 1.77 2.04
it A A 0 0 0 0 0 W 4-FeAR 2019A 2020A  2021E  2022E  2023E
Fifi et 34,187 40,622 36,486 40,329 43,910 BRI R E 13.4%  7.4%  132%  13.3%  12.4%
M FR A 26,274 30,533 34,687 40,006 46,379 EBIT # & % 9.9%  3.1%  235%  16.5% = 13.5%
NERTER 2019A 2020A 2021E  2022E  2023E R IPLE 77%  21% @ 27.1%  19.6% = 15.4%
%A 6,951 7,099 9,021 10,793 12,456 GRS 375% 36.2% 37.5%  37.4%  37.6%
718 & Ay 1,958 2,442 1,819 1,850 1,840 AR S A E 7.7%  7.3% 8.2% 8.7% 8.9%
ZEEHINAFAH 8455 9,852 12,047 14,532 15,908 ROE 26.5% 23.3% 26.1%  27.0%  26.9%
HRFHNAEAAH 9,999 -9,043 598 211 -204 ROIC 19.0% 15.3%  20.0%  20.6%  20.6%
FRFEHIARAH  -1,016 -47 -12,404 -5,885  -6,494 FE R E 56.5% 57.1% 51.3%  50.2% = 48.6%
NeHED) 2,498 367 240 8,858 9,211 PE 27.14 3813  27.68 23.14 20.05
HAAn I AR 13,565 11,067 11,695 11,935 20,793 PB 7.20 8.88 7.22 6.26 5.40
R A AT 11,067 11,434 11,935 20,793 30,003 EV/EBITDA 19.67 2691  21.62 18.25 15.73
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F I BRBLE
ME 4R | EEIPE P 2R354, 5
BN Kk 6/~ A AR P IR 300 4530k @Az if 20%
e | R Ak 6 /A~ A AAExt PR 300 485K ME AT 10%~20% 18]
o8] W RAT — e —
b Kk 6 AN A RAERT P IR 300 454k m@ /T -10%~10%Z 4]

B A%k 6 A AP IR 300 454k ta A8 L 10%

A4 Ak 12 A A mABsEF PR 300 5400k ta A2 1T 10%

AT BATAE | Tk Ak 12 A~ A WART T PR 300 48405k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

SR ER: AL T Z L RIB T AT T, K8 3K 245 8049 7 M fo 7T A TARAEATHRAE, TARIEZAE &R 24T
T A, EIRRIEARANS) M GETE N R R LA EFTE £, EETELT, RE T 6913 & RATAXE LI M RITEIES
FE R BENRAN. EETHELT, KNS R ARE F T A ST ETH X egdatk, HEH A LR TR
R I AATAREE TR, ETH XG0 FIEAZ TR A RF S RIEARLTHRE B @R T LREGAH LI, Ko 8) AL LFEAM
T REAHA ARG TR D60 8) BT KATEEA ST HATR 5, 37T 8 A 3% 200 3] 324 R S IR AL FARAT W SR ) MR 4. 4R 3)
89 RIAHM IAAT FEAERIRE AT L AZA LML R T MBI F 0915 8. RIRE I RAT BRI A TR 8 BT AT, RIK
T ARSI TR 8) BB @AM, AT ARG RIRE HATEATH XL A . B4, w3l A, FIL, FEWPLLH B
HAE SN TRNE)” AL TRIFAE AIRAE HATA MR & 69 M) A 152,
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