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1-6 A4E % 1176.6 /LR LK K 20.7%, E.XRA45F4E B 4 2600
12ty 45.3%. 6 A/ 3) EIA4KE A 230.3 1270, FITHR 11.7% (£
2020 4 A #7K-F 209.1 127 10.1% ) , KB 4.9%; ZitHd: A
3 1-6 A Rt £ R4 E B 1176.6 1274, Fr¥#g¥k 20.7%, 3% 2019 44
ETH 3.9%, SRRASF4E B A7 2600 124 45.3%; RitSI4EH
#2.1087.0 7 77, FlrigK 23.9%; 444E ¥4 10825 T/F, 4 2020 4FK-F
10685 T/ F#-F. sbohir3) 1-6 A 34 T4 1504.1 % 7, F) tb g % 228.3%,
PRI E] EF4F 8 N 53,
—FEFEALKAF¥ 8.5%, 1-6 AL KA 39.4 L LB ZREFR
#7 85 10704 46.3%. 2021 5 =% )\ 3) 7 dbiz B BN (BPAFLALAnk
A) 20181274, R 54.2%, Rk ¥ 5.1%. 5 2020 F—FE Ak,
Tty 62 BEBLS b A 50 BASKAR K, 12 BRI TR, Tk
TR EAL KA 13.2 LR K 8.5%. 5 ZitasMmeln
39.38 1CLR ILHE K 72.9%, TXRAEF B4 85 10T 46.3%. 3
EFEHAS RENT . BRHAN O LET (AT EmE£A)
23+ 105 B, SFFit#r 30 BEBLT
1-6 ARETIHAH 403.8 12; 25 1 23451k 39.2%, TR AFRE,
NG 6 A A 42.2 1070, RIILTH 78.1%; #&@# 3696 /F. Eit
F@: e 1-6 A FIEHFEME 2@ 1105.2 5, MHE 91.1%; XK
HERAT 461.2 1270, AR 4.1%; Biti# €145 403.8 1274,
Bl sV 10.2%; 457 2 2894%45 b A 39.2%; F3gs@mi 4173 4/-F,
3R K 3031 AU/ PRI 37.7%, FERE A SR T BRI,
1-6 A £ TR TERLH EIL 39.7%, FHKk=A—=%K¥. 1-6
A#FBEAE 3 514, ¥ ISAABLETFEFRRRT, £ Lt
183.1 124 E ik 39.7%. — = ZIRTEHAT & H A A 41.1%F=
58.9%. Sk TAA, TEEFTERZARTE (ZHEHM Lk 39.5%, T
TAEERTA (16.9%) . A ®HFIRTA (10.8%) . KiT ¥ 3k
TA (10.7%) .
FFEZB KAMTFAM G 2021/2022/2023 F 655 FM A 5 A
1744.33/1968.45/2182.32 12 5T.. Ja&:44iE 5 %] 179.74/202.71/217.66
17, ¥ignmh 17.8%/12.8%/7.4%, EPS % 7.95/8.97/9.63 /%, *t

J2 49 PE A 4.9/4.4/4.1X. 4%H “EAN” A,

FR = AR AR, 5= B FOK SRR, IKERT ALK R
&ﬁ%,*ﬁaﬁ BAR,

W 44847 2019A 2020A 2021E 2022E 2023E
BN (FTHA) 85,847 145,475 174,433 196,845 218,232
¥k % yoy (%) 58.6 69.5 19.9 12.8 10.9
Ja%ANE (L) 12,654 15,256 17,974 20,271 21,766
#¥K % yoy (%) 20.6 20.6 17.8 12.8 7.4

EPS Z# i (/M) 5.60 6.75 7.95 8.97 9.63
BHFREE (%) 21.5 20.0 20.1 19.1 17.5
P/E (1%) 7.0 5.8 49 4.4 4.1

P/B (12) 2.3 1.7 1.4 1.1 0.9
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KEfMkR (a7 1) FlEE (FHA)
SFAE 2019A 2020A 2021E 2022E 2023E LB 2019A 2020A 2021E 2022E 2023E
RAF~ 367752 417866 417695 450019 481313 =22 IN 85847 145475 174433 196845 218232
i 63941 62424 66915 90414 107991 Bl A 57822 111292 132336 148107 162867
JLMEAEB IR 507 382 614 579 785 B WAL B An 5605 5669 8373 10236 12003
St B AR 46505 46597 50311 62172 66200 B 4372 5491 7326 8464 10039
A AR 1276 13366 16528 11372 17310 E3E A 3820 4019 5582 6890 8293
Vo 231259 270580 258762 260910 264467 Cir& g 0 0 0 0 0
R ik W 24265 24517 24564 24572 24560 W44 ) 892 970 911 648 561
ERHE~ 94358 119887 138140 156523 172407 = BAEB R -940 -1597  -1452  -1899  -2058
KR 18889 22326 27390 32803 38332 H ks 55 132 89 98 101
B K~ 1989 1646 2978 4730 6947 NAMEE A 2647 2524 2608 2587 2583
= 514 1020 1200 1351 1499 FF A 2690 3081 2144 2546 2615
HeAEARB K 72966 94895 106573 117639 125629 FoE Bl 1 -0 0 0 0
K E R 462110 537753 555835 606542 653720 ERIE N 17648 22018 26200 29629 31826
Ash Rtk 352229 377592 372971 396222 416099 ST IN 257 290 260 269 270
42 B 670 450 827 675 688 FAshE 92 72 75 77 75
AT EZERFATIRS 39043 57828 59101 66623 71893 )8 &5 17813 22237 26385 29821 32021
bR R AR 312515 319314 313044 328924 343518 B A3#4% 4483 5771 6847 7739 8310
Ak sh f f 47946 78022 85808 94606 102020 HA)E 13330 16466 19537 22082 23711
K 43473 67763 75549 84347 91761 Y HMEFAR A 676 1210 1563 1811 1944
H bR A R 4473 10259 10259 10259 10259 V3 B8] B 12654 15256 17974 20271 21766
fifait 400175 455614 458779 490828 518119 EBITDA 19513 25795 25951 29254 31215
VHREAR G 23508 31548 33111 34921 36866 EPS (L) 5.60 6.75 7.95 8.97 9.63
PR 2257 2256 2261 2261 2261
AR 2678 2334 2334 2334 2334 EEMHHE
B AR 33676 45096 58711 74099 90622 &itEE 2019A 2020A 2021E 2022E 2023E
V2 BARANE) B A E 38427 50591 63946 80792 98735 BRKEEH
AR Fe R AAR S 462110 537753 555835 606542 653720 B N (%) 58.6 69.5 19.9 12.8 10.9
2k A)iH (%) 12.8 24.8 19.0 13.1 7.4
Va8, FHA8) 4 F)8(%)  20.6 20.6 17.8 12.8 7.4
FAEE S
245 (%) 32.6 23.5 24.1 24.8 25.4
AEAEFAR (BFL) %4 %(%) 14.7 10.5 10.3 10.3 10.0
Lt E 2019A 2020A 2021E  2022E  2023E ROE(%) 21.5 20.0 20.1 19.1 17.5
BELHAER 43580 382 17631 25603 17825 ROIC(%) 13.5 13.1 11.5 10.8 9.8
A 13330 16466 19537 22082 23711 e ]
| Fed 324 326 400 556 816 7= A F(%) 86.6 84.7 82.5 80.9 79.3
W43 892 970 911 648 561 % AR L (%) 6.5 374 34.0 21.7 17.1
BFREK -2690  -3081  -2144  -2546  -2615 ik Do 1.0 1.1 1.1 1.1 1.2
TEFELH 33293  -14497 1107 7663 2171 R E 0.3 0.3 0.3 0.4 0.4
HAZTINER -1568 198 -2179  -2801  -2476 FiE N
B EHAER -9027  -15970 -14376 -13599 -11597 BR AR 0.2 0.3 0.3 0.3 0.3
PRI -17548 -20442 -16503 -14252 -15431 FLR R 4 2111 3273 350.0 330.0 320.0
KK -1519 4732 -5063  -5583  -5529 FLAF TR R 4 1.8 2.3 0.0 0.0 0.0
AT IAR 10040 9203 7190 6236 9363 BRI (L)
EREHRAER -15517 14718 1237 11495 11349 FE I (R ATHE) 5.60 6.75 7.95 8.97 9.63
43 I -1600  -220 377 -152 13 BRZEENAR(RFME) 19.28 0.17 7.80 11.33  7.89
KA -6881 24290 7785 8798 7414 FEIR A (RATIE) 17.00 22.38 28.28 3574 43.67
S8 MR 3E Aa 0 -1 5 0 0 fEfE R
RKANARIE o 39 -344 0 0 0 P/E 7.0 5.8 49 4.4 4.1
A E R IA R -7075  -9006  -6930 2848 3921 P/B 2.3 1.7 1.4 1.1 0.9
R A3 iR 19072 -1036 4492 23499 17577 EV/EBITDA 5.9 5.8 6.0 5.1 4.8
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