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WH, HMETHEREA (LRLSLHLEHREAILY), §20214-9H 18 AMAT.

EfEEMRNE: 1) ReAFSHEXE, TLREALARERERSG: £5k, KELLT S0 DRIEHARY
B, A FHHTR, FZEEEXE, AELRBYITEAREN T A FHIEEEMNAZEA 2 RHRG, &
R T L3R &Y. RAFRTIRSIEAZEA AR, 2) FLBARRH, 2K, Lhkdld ERR
FEAK: REELRBPFTHTELY 700 12, k4L ol H EE L AH 0-2.5% 19, 471kk L& 5%0G A%,
AR L EFT@ERPRA kb, RETEEEARRRATE. 3) FRER, LFH KRR RFEE: @
WL, NEAEAE. RE. AEEHTRHRIFTERBORE, EFQRRE LRI T, A4 E—FR
i, EFFNGE BB K RN E 50%70%, RAVHA]F) B AHFH 28] b brdRik S, B ATALE EAF R AR
ik, 4) R THFERETRY,; TLxdmb);, R TALXAKR., 5) ZFE: T LRAXFLEES, £H
“EN” A Fiitaa) 21-23 4 EPS 2 0.53/0.69/0.90 /U/B&, *tE PE 4 33.0/25.1/19.4x, 4H “FEN” FEA,
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UH, HAFEFREA (TRLLHLHRLANETY, E2ERTFAETRESD DBRELRN 4. HE. EH.
AL B G BE. ARF IR AL (MR LFReL), 4T 2021 4+ 9 A 1 BR#UT. MEF, Kk
e B AN E LA BT R R E R ERTERE T AARER, AP AEASETESE, NAREH LR
Al B HLTE ) B IRIE e R IRARE L 6 B R A B AR, AT R R AR EHTE TR . RS B, At
BEH VBB RIS T LRI, Bk, REAKAT SRHDLBEHABG TR, 2oL PHETYR, H%
TR RE, TLIRFHELREERRBRG, DAL ERSRIAXIEKE SR ESIEZ BTG, Ei T
T, A F BT R KA T A PSR G TR B RER G, AR T L3R &%y REFKERS
BRAREA BRI,

B FLRATEE, EF0K AkLLTSERAZTHK

REF LR TIHEN T, RFBRANLATREIRE PR, TLIRAZRATHEN L 700 12, FH B
HRBAARKGEAR ., . RE5FHF @R, WEAAL LI 1., BARE L LRATHEFHEEHEN K,
TS H TS VTR A f Ao ENFLERL, AR L LRBIIKRA ARG BE— R R fikdnkE 2, 1%
FFRK AT b FEAK, NS AL T EFE S H 0-2.5% . A Zh A T EAALE A T L IRBA LA
B RWTIR Z, TokAs A FIR P iRt TR RS ILME, et L RBIAK A F FAGRIDIT B, &40
asehf. #HR. AR F T BT EFRF ORI L, AT ERAEARRRAZN.
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Y hE L BAAR A Rk, A& EFHE IR, EASBRARFLANNN, HEEATE=ZBHLIKRE, 7%
PR EETRE, FRF “BPREL” AT, RAAUBEXPHRMREEF B EAEE T LBAER, EFL.
&, AAEFFEHBRIFTERBNARE., 2015 HF/5, N8 REmiEAINREE, TR L HELE. SF00 ki
— I KR T E, mEME., hE. sk ABAHIE. FERAEKTANG, HLTRAHE, REEERAR LT
Rl A T ohE, HATigramE P &R, RERITHF @4, RETHTIHTIE. EIFQREEEZHEZ
T, SFNMER LR —FRE., NG EEFFRFERESFLFUANB A TET 25%0938 K, 2E5TN
PN, BRARRRKE S, LN NE, B—FRY FTe) L F 538541838k A 25%-45% E15A
50%-70%, FKAVSLATFIBF AT 8] e dRik T, B ATALE BT R H S E,

B BT PLBARFRNS, fFENIFA

NS EAE LB AATR — A, LS RATUARATLEE, EFBRRSF @ ATLAE, TEhHERE.
PR, WA AR TR BRI T ENEEEARN, REInik =R A RFTHTie, MELEET. i
HIF G ENARERI, ABRBKFT. HFRARBAT GRS B, LB TIHRERFHEIRS), Na)1EALIT
Ak Ak, RRHBATH, KMFT 21-23 SF)384408 % 4.10/5.40/6.99 /27T, EPS % 0.53/0.69/0.90 T/,
TR PE % 33.0/25.1/19.4x, 4 “EN” A,
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2020 2021E

1704 2192
650 833
20 26
521 647
115 143
@ (11)
9 12
19 5
(37) (52)
390 520
8) 0
382 520
47 63
34 46
301 410

2022E 2023E

TERBER (BFL) 2020
NEBNEFHY 694
LA IR 685
B AR 303
YRk i 167
A F = A 2330
B 2 7~ 391
R = A 77
M B b 539
K BEAIEF 0
* & & 3337
52 MG R AR Bt ak AR 20
JLATHR 228
HA A K 288
A R st 535
KIS B AR A 0
HAe KA 5 A 15
R 5 Arait 15
R fiea-it 551
JHRFAR A 150
B RARA 2636
R Fe R AR AR 38 &t 3337
REW 55 (a8 47 2020
E= Y& 0.39
AN A) 0.09
FA R 3.38
ROIC 18%
ROE 11%
EXUES 62%
EBIT Margin 23%
EBITDA Margin 25%
PG K 14%
=X URCEE S-S 17%
N RS 21%
B 0.5%
P/E 45.1
P/B 5.1
EV/EBITDA 325
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2020 2021E

301 410
13) 1
36 42
(20) (5)
2 (11)

(763) (176)
39 34

(421) 306
(23) (12)
131 0
108 a2)
121 0

0 0

(72) (82)
456 0
433 (82)
121 212
574 694
694 907

(402) 331
54 341

2777 3479
1055 1322
33 41
797 974
178 222
(15) (19)
10 10
5 5
(60) (69)
684 836
0 0
684 886
83 108
60 78
540 699
2022E
540 699
1 1
43 43
(%) (%)
(15) (19)
(247) (286)
45 59
377 511
(14) (16)
0 0
(14) (16)
0 0
0 0
(108) (140)
1 1
(107) (139)
256 357
907 1163
1163 1520
409 550
423 568
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B 3 H it 6 4 K, A AT T 35464 10%-20%2 4
S i S it 6 A A A, RN EIISF T 5454 +10%2 1]

F ik it 6 A K, A AILE T 5454 10%0 E

2 it 6 A W, ATk d8 3 AT 7 5455 10%00 E
giﬁﬁ i it 6 A A, AR M AT T 56 £10% 1]

1& e it 6 A A L ATk g8 SR IS T 5455 10%0 b
DHF IR A
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INIE, G TZATH Z 5 0 E . Frh, kB .
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AIRAE A EAZIE S A [Rora] (DATF R AR “®aa)”) B, R AE) EPEA . REH &V T ETAAF
MATFVAEATH AL . EHI S, TR X ARE G IFZRT AR REARE EXTEGINE, — ALK
2NE) CVE P R A ARG TEMAA K. RIRELRT AT TR RAZ GRS, 2K 08 RIRIEIZ A AL &) 2%
ML RAM. RREFTROE LS. T ENAMEAUR R E) T ARE NI A S B 6918, ERRRS, &N
3] 7T AR B R A A 5 AIRE TR, AN R —BIRE . R 8] IR T Re 2+ A ARE F i3] e o
&) FT RAT OISk AT 5y, 1T i A X480 8] AR F IR BITARAT L SR . KN 8) RAREAIRE FT 215
ERFAME T RATRE; BN WM ANL ., I AETH X2 LATH, 2 FRRIERR AT LA,

T RIHAFAT A AR, AT X b o FIEAE TR B RE IR AL T K B o R 0 KRB A LK, &
T R eE A g THART B AFF 59K 0L B AT 97 2 F KA RARE P 8 A 2213 &5 A AT R, &3] BJE i AT4%
KH AL AIRE BN R it R0 — 308 B ARG R AT AT,

TEHAZ P B8 b 554450 ER

A8 B EE M AR R T E L G FAS . IEAITE14 b SR A5 BT IS 3R 1T AR K 69 A8 K AL 4G UM B
HEMAR A IESERE RE P BAHEAIL R A RMZ 8. AT, FORSEED, F A4 03I BUR 537 A 0975 3.,
TEAFF R ARG RAEAIZ T B L 09 —FF AT X, F5IEANE) | EAR T EIGHAMITHEABGEAAD X = su b9 INE
T3 A FRE A A R0 B FH AT oM, THRIEAGEE. HTIFBREZ T EI, HIEEAFRIRSE, FTREF LA
AT A .
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