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FEN (HH)

B F| o B 4E4{AL 2020A 2021E 2022E 2023E
BAPEAN (BFL) 293 388 514 730
Bl (%) 4.8% 32.4% 32.3% 42.1%
JaEEAE (BB D) 118 159 206 289
Elbb (%) 10.2% 34.4% 29.6% 40.3%
B E (k) 0.99 1.33 1.72 2.41
P/E (£) 65.92 49.04 37.84 26.96
BFEE

B E4: 2021H1 ZIE LI 2127, B HIEK 49.5%; LI )aE4%F)0E
8109 % 7T, RH3gK 47.4%; FEIIedk s 2828408 7911 7T, Rl
K 52.7%, L E A& RATH.

W OEEF VG SREEK, 2ERALAKBEK: 2FEA, 2021Q2
8] 2L LN 9885 7L, BIHIEK 10.4%; SIL)AEEF1E 3710
77, BlHIEK 4.2%. 2021 F EFF0 8 45 5% B H 6601 7 L, Rl
¥k 43%, AEE R EH 32.84%, B TR 14948 505 THE A
A 1339 F A, Bl 23.8%, ¥ 3% A EH 6.66%, FIELTH 1.38 4
ok LT A A 1414 4, Rl K 38.2%, AFL A % 4 7.03%,
FlEL T 0.58 A8 o5, 2021H1 A8 g HILE R A 8324 7L, Bk
K 60.4%.

B SR T A B A E, TR () BEARS ik
B AH ARG H LR AE, 0 BRESH . AT ERFORE
Kok AR, A& ST 50 s 2 24K E SRtk K ha3g &k,
2021H1 SZIAEE 9449 7 7T, FIHIEK 75.9%, £AF A 90.86%, Rl
T 081 NG A, TR (A ) EANE EZIAEE 8390 % 7T, F
3K 19.5%, EAF 94.10%, FTFHE 114 4G 05, AR
Wt %, EHFH ;IR T4 PATE I AR A, RaPns) bk mE X

EACR

W EAPR BORANSE, REFHRIERRKENE: 28 £ HERE F5,
QIEFMAME. | FUHLBAE. SETHEMBIEaA. 3F1—KED
BE (Adrefm (F) ) %, EP e 0EmAmE EAT = BiEM
M R F I RANTAAN AT B BRARFE R B AR T = sw i A
B, RERA R —FF 508 0 EARNY T RK, J AR BARLT
16 RIRIE SR AR I FL, 28] BAFR A B S RIEIDIRA], KEA 2HE
F g ANE] FaR, RATAE) FERH, 2021 F L, NE H5AEES
KA, BAaAERERENRIESTF KT &, SR EAAE, NEA
PR O A S FRBRERE AR ), LIE D G S EF
AREEAAARZ A 09 W) AL, AN E) A E RN, Bt—FFE G T
FE A+ EF AR

B E2ATANEZLFIRL: BAEH 20212023 )34 H) 08 4
1.59/2.06/2.89 1270, & AT FAExT R 2021-2023 4F PE 431 4 49/38/27 4%,
WFF CEN” TR

B AR SRR EM RRTRANGG RS, T35 4B R, 2R
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) 2020A 2021E 2022E 2023E #JE& (BH L) 2020A  2021E 2022E  2023E
RADK* 527 665 799 1,103 FA 293 388 514 730
N4 193 286 390 589 T kAR A 23 33 48 76
SRR 55 85 100 163 W A B An 2 3 4 6
B 24 37 51 89 Bk A 104 140 185 256
H AR F 256 257 259 262 & 38 % A 21 28 38 53
R T 278 350 439 593  HEARA 27 31 41 58
K HPEARAEF 0 0 0 0 W % 5% ) -4 -6 -9 -12
il 68 126 191 284 T BALAR & 0 0 0 0
e 166 176 198 256 Ao AR KIS 0 0 0 0
PR v 41 44 47 50  HAelki 7 10 13 18
H AR AT 4 4 4 4 TELBEME 0 0 0 0
Wt X1h 806 1,015 1,238 1,696 & LF|H 134 179 230 322
B Ak 145 225 272 AT1 Ao sl & 3 5 8 12
52 B K 0 0 0 0 )i ¥ 136 183 238 334
JI AR 92 148 200 355 B HTAFHLE A 18 24 32 44
H R fifx 53 77 73 116 VR AR A 0 0 0 0
RS AR 14 14 14 14 V3 BB 8] %F)E 118 159 206 289
P EEEN 0 0 0 0 EBIT 131 176 228 319
A AE R AR 14 14 14 14 EBITDA 137 187 244 344
fifiait 159 239 286 485 EBM 45 ELH 2020A  2021E 2022E  2023E
YRR ARG 0 0 0 0 BMIKEA(T) 0.99 1.33 1.72 2.41
DEVEREINE N &R € 647 776 952 1,211 HMA T~ (L) 5.39 6.46 793  10.09
AR AR RAR A 806 1,015 1,238 1,696 AT (B L) 120 120 120 120
ROIC(%) 52.7% 60.8% 61.1% 72.1%
ROE(%) 183%  205% 21.7%  23.9%

NERER (B
) 2020A 2021E 2022E 2023E 4% (%) 92.2% 915% 90.7%  89.6%
ZEEHIER 118 189 222 386 441 A% (%) 40.3%  40.9% 40.1%  39.6%
BEEHIER 28 -72 96 -170 FF G E (%) 19.7%  235% 23.1%  28.6%
ERFEDHIAER -60 -24 21 -18 MG K F (%) 48% 324% 323% 42.1%
/u/u\/%i“g/m%;\ 86 93 105 198 %A 3% K F (%) 10.2%  34.4% 29.6%  40.3%
PR =2 6 11 17 25 PIE 65.92  49.04 3784  26.96
FARIF XL 103 71 89 155 P/B 12.06  10.05 8.19 6.44
TERALH 0 35 17 94 EV/EBITDA 53.84 3889 2933  20.28
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