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o FEAXMWE 2021 F—FR, BA/KTHH

2020 4, &) EIE LI 48.04 12T, R EAFRFHEK 9.63%; )2
B FHENE) ARG EFE A 17.22 100, B LS5 R I TR 11.74%; =
M dE 2 HEAR 3 04 8 AR 4 17.22 1270, 545 L5 F 41 F 4 11.85%.
EARFBMAA 021 T, FIWTHE 16%; R -F3EF FIRAES
2.77%, B TFHE 1.21 4NF 4%,

o 24, TE LK RE

2021 F—ZF, BARATIHELR, T 0 B RFA 9437 12T, /A
3] 2%k SN 13.78 1070, R b3 K 27.95%; K4 b S0 b 2.21
1o, Fl¥g¥ 41.67%. #ak 3 AR, 28 E£EA5KF = %BA 140 4,
TG A 2.15%; &AM EAt 333.14 1L, T IHTEA
2.06%.

@ BH LS. FALSKARLTR

2021 F—ZEF, N ZFLG I D 12.05 12T, [ TFE 35.97%,
F 2RI G HEBET T /AL TSI E IR Y PTE. A A A 2.97
27U, R TFHE 10.81%.

©® HATI 538 KAsfd
2021 F—Z &, na) FRFAT L SN 8.12 12T, F gk 10. 03%.

©® B F| T ek F AN

FAVFM 2021-2023 F:4 4135 1% 4 65.5%/34.6%/28.1%, L A M
st 64 PE % 33.9/25.2./19.7x, PB 4 4.9/4.3/3.7x. H*AT HLEHR
G, EAAT LA Ak T R EFAL R AR . RKATETAEN.
RIezMae . Wit b7 @R mAE, N RAFRBZBELSENGR
kAR, ROE 4 FAT AR LAz, HIZATLSHAA R, EMaE
Pk E) B dh AR, BRNGEFL 98H PR,

® A iR %

T3 TR AT gk 5AEMEAS A R A, AalEE ST, TR
G, RFHPEEIRFEERT A LI A3 R AT,

2019 2020 2021E 2022E 2023E
ERRTINGE2) 13,693 23,351 26,156 29,006 32,007
(+-%) 26% 71% 12% 11% 10%
HAIE(F 7 ) 55 95 107 118 142
(+-%) 78% 73% 12% 11% 20%
B () 0.67 1.20 1.38 1.53 1.83
4 * 4 5 % (ROE) 9.72% 14.04% 14.66% 15.13% 16.63%
# 4% (PE) 29.3 238 208 18.7 156
T 4% (PB) 22 3.3 3.1 28 26
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# = fifkk (1) 2020 2021E 2022E  2023E AWA (f270) 2020 2021E 2022E  2023E
s 3712.28 4824.12 6268.95 8146.51 22 I 23351 26156 290.06 320.07
ik o 828.64 911.51 1002.66 1102.92 F 4 H BN H RN 120.24 138.96 157.22  176.00
Akl A 465.15 604.70 725.64 870.76 EXRIE 5V SN 48.36 58.03 68.48 78.75
R G aakf - 1386.56 1802.52 2343.28 3046.26 FAT Ak G- N 58.57 64.42 70.86 77.95
FNBAE A ERS 161.17 169.23 177.69 186.58 FoA W SN 8.87 9.75 10.24 10.75
TR AR 0.00 0.00 0.00 1.00 IR SN 13.31 13.97 14.67 15.40
fi Mot 3031.57 4093.57 5483.78 7290.12 FRIH 86.73 95.41 104.95 115.44
£ E A aR T E B 845.12 2525.33 2525.33 2526.33 BN IN 13.22 13.22 13.22 13.22
RILFE FAEH IR 74710 971.24 1165.48 1398.58 b & sk 111.86 12530 138.95 138.95
JEATAR A~ 653.20 783.85 940.62 1081.71 SN -0.39 -0.39 -0.39 -0.39
A AR Bt 680.71 73054 785.16  856.39 AR LR 121.26 135.87 150.72  180.73
B & 3.77 3.95 4.15 4.36 FRAFALI A 25.89 29.01 32.18 38.59
VB R AR 3.36 3.61 3.88 4.23 P 3 & ¥t 0.27 0.31 0.34 0.41
V28 T8N 3] PR A AR B AT 677.35 726.94 78129 852.16 2B T8N 8) AR 95.09 106.56 118.20 141.74
BRRAFF (L) 8.73 9.37 10.07 10.99

BAEA(MTIE) 77.57 77.57 77.57 77.57

REM 55 fEE 4847 2020 2021E  2022E  2023E

E= Y& 1.20 1.38 1.53 1.83

HNE LA

FE AT 8.73 9.37 10.07 10.99

ROIC

ROE 14.04% 14.66% 15.13% 16.63%

I K 70.53% 12.01% 10.90% 10.35%

R IPEE-EE S 72.85% 12.05% 10.93% 19.91%

T fiARE 81.66% 84.86% 87.48%  89.49%

PIE 23.84 20.80 18.75 15.64

P/B 3.28 3.05 2.84 2.60

EV/EBITDA
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