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B, 2NERT 2021 F£EEFIGHRIE, REPEATFITZIMZ IS
N 24.47 127T, [l 27.64%; LIFESEM 6.08 1Z27T, B 19.37%; 3L
WEABTF LA ATRERSEFE 5.04 {275, B 21.28%,

“FEHZEHO, FESHERESTEESIBRKSSE

2021 Q2 ABFRITSCIMEW 12.52 1270, RIECIEE 24.0%, RELIES 4.8%,
SCINARHSR)E 2.52 1278, EEIEK 25.4%, SWRRKE, WinmLE
FSCIUN 12.2 1278, BEILCIE 1.68%; FZEtRiE FRESTIUA 5.09 12
TG, R 21.26%; ST AT ARRERIAMIRF, HERENRR
WNEILUIZIRIAE] 290.11%, BARE, LFFANTEEFEMRMNTEIRK
NEMNEET, FIRAZREREE .. RIERITTRANGELE, AR,
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R SiRSER, KOkikigEn Lt

RNENEFRAERUEE T 2B MUCEFTKF, FEERFT SRR
ARKF, BRIFERSTFY. (NEBFNEEE@EI, RAEEFERSERE
5¥%8. ARRFSmEEENE(F, MBSkEEWS, FEFRRS
REESERMNEEN . SEE=FEWSEFHIT RS TE. il
it FSFEREARNTRBUKILGE, BERERE. . EF0E—
£HFF, REERRIGEEE FT—F|

FRIRIEEMEIRE ", FESLHAKENSEELE

REEFHFEFESHE, BRUBREBRREFERASE, HEREN
BFENRERINANNRRESH R ES miSEHIERTNSE RS
&, FETINRSERMEFPNGESER. H1DAA, BEERRERE
Ligih, BRR. £FA0E. ARBRAIRAEISHAmLE, F2HE
MEE ST, FEREOEERANTHRORIEERS,

BHEZEN: BAIFTAT 2021-23 FHEWN 52.58/64.26/76.94 17T, 1%
FEA 10.67/13.0/15.86 1275, EFATMESEAMLE . KEEHRE,
O BURE, #F “IN” F45,

MBS TTRREXE . FEREHET AR, BERKRE . S1FEdR
BHIEANTNE . BFREREHER, PR

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,988.70 4,191.43 5,258.25 6,426.30 7,693.74
HER (%) 18.22 5.08 25.45 22.21 19.72
EBITDA(E G 7T) 1,493.19 1,369.38 1,464.93 1,741.17 2,093.63
EHNEERTT) 876.79 823.59 1,066.52 1,299.80 1,585.66
HER (%) 20.88 (6.07) 29.50 21.87 21.99
EPS(TT/BR) 0.60 0.56 0.73 0.89 1.08
THEER(P/E) 17.04 18.14 14.01 11.50 9.42
MISEE(P/B) 2.16 2.01 1.88 1.74 1.59
THEEZEP/S) 375 3.56 2.84 2.33 1.94
EV/EBITDA 9.88 7.91 8.49 6.29 5.41
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 1,057.92 1,628.68 1,499.94 3,093.73 2,856.60 179N 3,988.70 4,191.43 5,258.25 6,426.30 7,693.74
R R4 K2 BT ER 720.62 614.14 1,430.74 586.66 1,828.62 BAlpEA 2,315.46 2,733.00 3,260.30 3,968.32 4,667.64
FRATMER 48.67 68.11 2262 106.71 53.78 R s =954yl 47.20 50.80 68.36 77.12 92.32
= 901.06 639.22 1,617.87 1,005.13 2,197.02 Bz 145.26 72.34 107.27 141.38 207.73
Hity 779.99 845.10 1,083.32 863.51 1,077.30 BEER 261.83 26323 331.27 41128 492.40
At 3,508.25 3,795.25 5,654.49 5,655.74 8,013.33 HEREA 175.46 203.02 210.33 289.18 384.69
KHERRAUSE 1,289.20 1,426.75 1,426.75 1,426.75 1,426.75 [ug=E3z] (3.03) (5.10) 320 350 3.70
BlEE~= 1,764.86 1,652.82 1,632.73 1,612.19 1,578.38 BRFER{EIRE (20.51) (18.03) 18.00 20.00 27.00
EETRE 242.94 119.35 107.61 112,57 97.54 AfMEZEIER 0.00 0.00 3.09 0.00 0.00
i 313.26 281.58 270.69 259.80 24891 BRI 83.03 96.98 96.40 115.68 161.95
Hity 1,554.17 1,731.02 1,716.89 1,706.94 1,699.32 Hith (149.05) (195.32) (198.98) (231.36) (323.90)
T A T 5,164.43 5,211.52 5,154.66 5,118.24 5,050.90 EZFE 1,133.05 990.50 1,359.01 1,631.20 1,980.21
BBt 8,672.68 9,006.77 10,809.15 10,773.98 13,064.23 FASMIN 3.45 6.12 5.00 5.00 5.00
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 337 3.48 3.50 3.50 3.50
JVANESE)S VAR 903.21 892.23 1,549.65 1,280.84 2,016.37 FliRsa 1,133.13 993.14 1,360.51 1,632.70 1,981.71
Hity 488.78 362.28 933.23 411.71 1,055.06 FriS® 166.71 129.38 190.47 228.58 277.44
mEnR AT 1,391.99 1,254.51 2,482.88 1,692.55 3,071.43 RFIE 966.42 863.76 1,170.04 1,404.13 1,704.27
KHAfER 0.00 60.00 0.00 0.00 0.00 DEERIRIRE 89.63 40.17 103.52 104.32 118.61
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 876.79 823.59 1,066.52 1,299.80 1,585.66
Hifty 48.98 49,53 47.85 4879 4872 SRl (7T) 0.60 0.56 073 0.89 1.08
| bl =gy 48.98 109.53 47.85 48.79 48.72
rREit 1,440.97 1,364.04 2,530.73 1,741.34 3,120.15
DEBRRIN G 305.62 216.82 320.34 424.66 543.26 FTEMELER 2019 2020 2021E 2022E 2023E
A% 1,464.87 1,464.87 1,464.87 1,464.87 1,464.87 )73:5:72]
NS 1,441.63 1,436.72 1,436.72 1,436.72 1,436.72 BN 18.22% 5.08% 25.45% 2221% 19.72%
B 5472.73 6,072.90 6,493.21 7,143.12 7,935.95 EvAE 18.84% -12.58% 37.20% 20.03% 21.40%
Hitg (1,453.15) (1,548.57) (1,436.72) (1,436.72) (1,436.72) HEFEATERE 20.88% -6.07% 29.50% 21.87% 21.99%
BFRR AT 7,231.71 7,642.73 8,278.42 9,032.64 9,944.08 EFIRES
RFRMRRN ST 8,672.68 9,006.77  10,809.15  10,773.98  13,064.23 ERE 41.95% 34.80% 38.00% 38.25% 39.33%
ek 21.98% 19.65% 20.28% 20.23% 20.61%
ROE 12.66% 11.09% 13.40% 15.10% 16.87%
ROIC 17.67% 17.26% 24.74% 25.79% 36.92%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 966.42 863.76 1,066.52 1,299.80 1,585.66 BrEAfRE 16.62% 15.14% 23.41% 16.16% 23.88%
TR 176.79 192.10 102.72 106.47 109.72 BRARE -14.63% -20.53% -18.12% -34.25% -28.73%
558 2.78 0.74 3.20 3.50 3.70 mENtLEE 2.52 3.03 228 334 2.61
RERK (83.03) (96.98) (96.40) (115.68) (161.95) EEDEEER 1.87 252 163 275 1.89
BERETH 645.34 (73.57) (744.06) 813.09 (1,208.28) EiEgeh
HE (518.42) 159.39 106.61 104.32 11861 Il SNESE =S 4.99 6.28 514 6.37 6.37
LETFDASR 1,189.89 1,045.44 438.59 2,211.51 447.46 FrREEE 4.74 5.44 4.66 490 481
BAX 307.89 51.99 61.68 79.06 50.06 BB AR 0.47 0.47 0.53 0.60 0.65
PSS (4.65) 137.54 0.00 0.00 0.00 SmigE (5T)
Hith (766.88) (287.65) (31.46) (43.38) 61.89 =G 0.60 0.56 0.73 0.89 1.08
BBRENASTR (463.64) (98.12) 30.22 35.68 111.95 BREENER 0.81 0.71 0.30 151 031
RN 0.00 60.00 0.00 0.00 0.00 BRER~ 473 5.07 543 5.88 6.42
el 42.09 (57.086) 151.75 39.60 39.40 fhfE R
Hifth (541.69) (412.53) (749.30) (693.00) (835.93) HRR 17.04 18.14 14.01 11.50 9.42
SRENASHR (499.60) (409.59) (597.55) (653.40) (796.53) ER 2.16 2.01 1.88 1.74 1.59
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.88 7.91 8.49 6.29 541
MESBINER 226.64 537.74 (128.74) 1,593.78 (237.12) EV/EBIT 11.16 9.12 9.13 6.70 570
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PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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