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S BRWEAT 2021 FRFEZLEBRER, 28 2021 F 1-6 BRITH
FTHEQRMLY 105.3 127, [EIE 38.09%, £EAMEHTER, A7 2021 £ 1-6
BN G849 154.77 Hi, [EE 62.49%.

R

21Q2 £ 86 A, XM EIEEF-EEMEN K 25 2021H1 =& 154.77
Fng, [EE 62.49%, Ef 21Q2 =& 86 H M, [EHE 28%, IFLLiEK 17 Al (48
HFFENZANFTE) ; Q2 FERETEHNLLFI TN 87 Fifl, B/LRFE
EE: 1) AERNTHRIIZEENN LR TRERE—EINGIER, BLE
RAE, BRASHER. BENNTES. 6 BAESE, F(1Fk6 BEEEMmE
#E; 2) Hi 6 B2 EiAE 30 i,

21Q2 iTE R 8%, AN TiTE & L AIBIRAEITEES AR A7) 2021H1
MEAEE 10531270, A 38%, HAb 21Q2 X AR 52.88 127T, [EHE
8%, IFLEIGIK 1%, Hep, REINTITERE 9 A, EZSTF 21Q1 A9 2.6 HMEAN
20Q2 #9 5.6 FMfi, EFEZF 21Q2 kRN TITHAERRE A, BRIRX—8M,
ATIEPRITRIL RS T RUIG R, BATEBIMNE 5500 TTHIRENNE, FI
BRREIINTiTEMEME, SLFRR. RELIEDBME R 12%. 8%, FfiTH
W ZEEWMN LS T RERE—EINGIER, MENNESE, =Z=EITREE
RS BRI,

AEITR SRS A, ARESFMBEZFZEN: 21Q2 KiTE (127t LR
1AM L) £FUAE 1212, HENTRESEEN 23%, 20Q1-21Q2 KiTHE &
Eb 98159 24%. 13%. 11%. 12%. 24%. 23%, BILAET) 2021 FELKEAT
KITBR SIS EIERELO, AREHFRBEZSE,

BTN, (HESITE: RIBAR 2021 FFFEUVEMEUR_FE~EHIE,
BATNEIG)IE;EFE 299 7v/mE, FIE 79 Jo/m, FEHNIEEFIE 246 7T/mE,
[E1% 59 7o/, BAENEZST LERH, BRFTRALAITE, mNEias
MRATEMRT 1) EEMERHA—D NN, EF-RERR; 2) EEREBEF
B, EMRRAIERIETHERNIE K, 45548 2021-2023 £ EPS Tl
2.32 76, 2.88 7t. 3.34 7T, IMNIRZ 2021 FohSHEETL S 26x, #HiF “E
N 4.

RS MNKIBRER QB BAMEES . FREY KA ARG A K I,
KRBT S HERR

fetn 2019 2020 2021E 2022E 2023
BN (B8R 10,755 13,451 20,980 24,976 28,599
BN E 36.58% 25.07% 55.97% 19.05% 14.51%
#FE (A7) 559 799 1,214 1,508 1,751
ARG K 34.39% 42.92% 51.93% 24.22% 16.11%
EPS (5T) 1.07 1.53 2.32 2.88 3.34
ROE (JABEAQE) (#5#) 11.32% 13.37% 17.17% 17.96% 17.65%
P/E 57 40 26 21 18
P/B 6.2 5.1 3.6 3.1 2.6

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2021-07-05
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BRRA(1ZR) 5.24
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—FR{/&S0T): 24.51/61.87
i3 BifRFE: 49.73%
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— IR JR300
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% M 3M iN%
1axs 8.10 12.22 74.88
#a 6.36 14.93 98.72
ZEBRIE: Wind
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MRz S B2AIFN

FER (HHm) 2019 2020 2021E  2022E  2023EF
B 10,755 13451 20,980 24,976 28,599
Bl A 9227 11,628 18256 21,698 24,804
BT IH AR 237 280 369 438 498
B4 K fim 78 100 152 181 207
AT 194 101 155 182 206
HHLRH 233 223 336 397 452
W 9 304 384 545 599 686
Tt 45 9 67 101 105 124 120
B o -49 -16 -15 -14 -13
BEFE 671 1,026 1558 1,934 27245
FVE A 678 1,023 1554 1930 2,241
JrAS8L 119 223 340 422 490
HFE 559 799 1214 1508 1,751
B AR A A 0 0 0 0 0
AR AT HRE 559 799 1214 1508 1,751
EPS(T) 1.07 1.53 232 2.88 3.34
R&hER (BT 2022E
SEESHRER 871 159 1251 1631 1,874
I 559 799 1,214 1,508 1,751
Hr 1A RS 237 280 369 438 498
HWEIZ T ERm 457 929 1,294 877 888
At 383 -1,849 -1625 -1,192  -1,263
BB FAEIRNET -1,322  -1,120  -2,006  -2,014  -1,213
HBEAS -1,352  -1,163  -1,800  -2,000  -1,200
KRB AR, 12 16 0 0 0
At ot = AR AL, 18 28 -306 -14 -13
R EIWER 473 2,282 777 857 -231
B A A A, 0 0 0 0 0
45484k 467 2,116 484 889 -133
T BN 1,350 299 1,624 770 635
BUER 24 1,318 -78 474 429
FEIENR

EFIRES (%) 2021E  2022E

BUES 142%  136%  13.0%  13.1%  13.3%
EBITDA % 101%  11.1%  100%  103%  10.3%
EBIT % 7.9% 9.0% 8.3% 8.5% 8.6%
NIRE TSI e 6.3% 7.6% 7.4% 7.7% 7.8%
VA BRI 2 5.2% 5.9% 5.8% 6.0% 6.1%
ROA 4.4% 4.9% 6.3% 6.7% 7.2%
ROE (¥:i#) 113%  134%  172%  180%  17.7%
25 1 ROIC 10.7%  112%  124%  127%  132%
WEARAE S 2019 2020 2021E  2022E 2023
BEr=f i 61% 63% 64% 63% 59%
HEtR 1.17 1.44 1.35 1.31 1.40
R 0.51 0.68 0.59 0.58 0.64
VARSI R 4% 2.66 151 1.59 157 1.90
B B 54 6.37 3.81 4,01 3.83 4.28

ORI wind, JEAAESRBTTOTMN e $moi A AT

L S D B e — TRl 7

N
ﬁBﬁTgRﬁ
BEAMR (BATR) 2019 2020 2021E  2022E  2023H
BE&™ 12,753 16,207 19,408 22,392 24,417
Temsta 1275 2565 2487 2960 3,390
A G P4 Tl 0 0 0 0 0
IS 1677 1548 1660 1796 1,953
INEEi 0 22 35 42 48
HABRYHK B 98 94 147 175 201
R 4657 5743 6,937 7594 8,185
HoAth iz 53 217 170 170 170 170
Wah B a1t 8214 10,833 12311 13,733 15,056
HAbA S TH 21 21 21 21 21
KA BRI Bt 12 16 16 16 16
I & 7 2933 3,734 4396 4907 57244
1E4E T 359 295 520 1,120 1,270
TR%E ™ 766 794 1273 1,644 1,809
[k 0 0 0 0 0
FoAt AR B o = 71 175 466 466 466
WIS EF=E 4539 5375 7,097 8659 9,361
B 7814 10,229 12,337 13995 14,497
TR 1548 1,939 2423 3312 3179
A TR 1,178 1,220 1,367 1,381 1,421
LA AR 2551 2276 2373 2398 2,330
TR MK 872 0 0 0 0
HoAth i3 51453 130 322 858 1,42 1,400
biipitasgs 7011 7527 9116 10500 10,752
KIAfER 109 497 497 497 497
NAT S 0 1533 1533 1,533 1,533
FoAt AR B 51 £5 686 660 1,179 1454 1,703
ERB AR E T 804 2702 3221 349 3,745
R 4938 5978 7,072 8397 9,920
A 524 524 524 524 524
Ay 2243 2265 2386 2391 2391
KAy ECFE 2172 2843 3815 5135 6,658
VA & BE A RIAL 2R 4,938 5,978 7,072 8,397 9,920
DEARAL R 0 0 0 0 0
% 2019 2020 2021E  2022E 2023
AR 2% 1.81% 0.75% 0.74% 0.73%  0.72%
HEEHRE 2.17% 1.66% 1.60% 1.59%  1.58%
W4 % % 0.62% 0.75%  0.50%  050%  0.42%
R A% 2.82% 2.86%  2.60%  2.40%  2.40%
Fiia iz 18% 22% 22% 22% 22%
EEGiya 2019 2020 2021E  2022E 2023
sEgieanil] 0.16 0.23 0.35 0.43 0.50
FREEMER 1.66 0.30 2.39 3.11 3.58
BRI 5 943 1141 1350 16.03  18.94
(SR ON 2054 2568 4006  47.69 5461
YEYIEE =77 2019 2020 2021E  2022E 2023
PE 57 40 26 21 18
PB 6.2 5.1 36 31 2.6
EV/EBITDA 29.8 225 14.3 12.1 105
BB 0.3% 0.4% 0.7% 0.9% 1.0%
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