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RIRIRE /0 A R A AR R

8 A5 H, N3 AA 2021 FXFIR, 21H1 $sI Bk 39.23 12T, F+107.82%; 55
2 £ % ANE 7.75 1050, B $6+293.93%; 5 M Ak 5 V2 B4 A)E 7.16 12T, ) 15+308.40%.

= oA 5 HI

> 21Q2 Ik, BAl, BEEHNALAESTHNLEENZ

21Q2 N S HE LN 21.84 1L, FlHIEK 104.30%, 3Ritig Kk 25.59%:;
A AV 4.40 1LT, Rl K 324.11%, FRELIEK 31.59%. 21Q2 28] £4]1% % 36.4%,
LT 1.39pct, FlH4RH 5.60pct, £& & T /= AAI AR, 5] 21Q2 d945E/
& 32 B RN 4T B R AR 2.53%/3.70%/5.49%/0.14%, F) kT 4 2.41/0.48/-0.46/2.49
NEY B, RREERIF, N 20Q2 28 FEH X AWAL RS 4T A 76411, Rk
K 1023.5%, FILIEK 72.9%, €% FH5.

> RABLFHEEK, RN ABRERA+FHHZHNFRIERFIRS

28] 21HL Wb 4 RIALFI 2454 L, FIIEK 79.46%: ¥ 452 ek, Rk
103.57%, HANFH 21QL A& H 2 Aok A, 21Q2 494 25 vk, A FHLEIN 107
b it E AN . AN B ARMLY E, 2022 FA E AR A 15-18 Aok, 2025 it A A ALK
ik 35-40 ok, T8 LR R 21HL FAEHL 27.7 1T, #A)iE 3.94 L, HFAFA
F] 14.2%, Fr¥gK 2.95pct, B AR R A
AEN: HaE3] 2021 46 A 30 H, NEA LI
FRET. £ FTirE KL, EiF4 R EMA LK, Bl = B Ifi=k R4 B &30

G ENAEFEK, AFTHER I MBS 15 7 ulb ERKE LT 2 757@/
oh, NG ABERS, 6 ENENHRE D, FTEARPEF. B2 Ak, NEA
wELELR T >, atElt— vt B A8 SATA LG, SDI. CATL. ATL.
?ﬁ%ﬁﬁ%ﬁ%%%%?,%%EF%E%E#%F%%&%&T&@%ﬁﬂ%ﬁo
> REABELFFBRY ZE, —HRILH B PVDF
NERENARBREM I AR, 21HL 55 8 4H— B s 3 K 264.05%, £ &5
8.95 ¢, Rk 217.73%, 4542 m WAL 15 12 -F. NS ARMY £, it 2022
HFN 8] RIS iA 3] 40 12F, 2025 A B 60 LT, BB R THIERE R, EPih@, A
8] T 4% CATL, Hit St —F, RlEs 4B Al &P de b AL, 1049547
HE®, BB PELEFLAZ T, NABRRECEFLH . PYDF S48 EHH 5,
BB A2 R AR X &A B F R L5 RE L5 EHHE,

> AR E A F IR AT S Bk K

21H1 Jk % 2 Bk 3.68 12T, FHL3gK 189.17%. /4 8) &kl Tr @ A BB, #&

S VNEE:S

6.5 vk, AMEFIEE T0%, &

ik 21H1 AFiT ¥ 4253 301, Blotimbe B E2 A L, &AM, EiRbL, LE AN L
HL RIBEEF AR, METHE R ARBY =, NALLETEEELSE,
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WETNAE: 149.0T
b & 2021-8-5
HA2AA R/ RAK(L)  175.18/75.82
BRA (BARK) 694
FABMIA (BHRD 692
FABRE A (%) 99.70
BE (L) 1,035
FATE (L) 1,032
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=, BEFEEX

HRBTHE R, N8 &L 5Tk, &M 8 2021-2023 502844784 14.84,
2154, 31.341e7T, R A3 K 122%, 45%. 46%, % ATAZM3R 2021-2023 4 PE 4%l
# 70, 48, 3315, H# CS #AL £ 454 172 12 PE (TTM), FEF NI R AME KR, T
WEE, ST “HHE” 8.

9., &R T:

KB REAERRIAM; T E B RN 3] BAM,

B AW 5 W F- 4547

RB/EE 2020 2021E 2022E 2023E
gkl (BF L) 5,281 9,316 13,419 19,535
HKE (%) 10.0 76.4 44.0 45.6
V2 & BN B L R %A (BB L) 668 1,484 2,154 3,134
HKE (%) 25 122.3 45.1 455
Rl E (L) 1.52 2.14 3.10 451
PE (IL#) 98.0 69.7 48.0 33.0
PB 8.3 10.0 8.2 6.6
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2 8 W F AR R AT ML E
#Ek (FF L) 2020 2021E 2022E 2023E EX 3. R LA 2020 2021E 2022E 2023E
L2231 N 5,281 9,316 13,419 19,535 ARk
ERIT P2 3,613 6,421 9,236 13,450 BARNEKE 10.0 76.4 44.0 456
B A A An 41 72 103 150 EBIT 3k % 23.0 60.2 472 47.0
A 3k A 115 233 322 449 A K & 2.5 1223 45.1 455
%A 212 419 577 820 BRI
R % A 264 512 738 1,074 EFIES 316 31.1 31.2 311
EBIT 1,036 1,659 2,442 3,590 A i % 12.6 15.9 16.0 16.0
4% 162 ) 22 69 B Ik % ROA 46 8.0 9.1 10.0
T RARAR K (44) 0 0 (0) % kA% ROE 75 14.3 17.2 20.0
B S 8 7 7 7 (2 8y
& b A 826 1,735 2,487 3,589 A E 2.0 15 1.4 1.4
RS (10) 0 0 0 R E 15 0.8 0.9 0.6
R 815 1,735 2,487 3,589 Aok 11 0.4 0.4 0.1
P iFHL 89 191 274 395 # At E 0.4 0.4 05 05
A 727 1,544 2,214 3,194 BEHE
2 & T 8] 5 A1 668 1,484 2,154 3,134 J2 MK 2K JB) 3% R A 100.9 95.0 93.0 91.0
EBITDA 1,239 1,997 2,970 4,310 B R4 R 3 224.3 220.0 216.0 212.0
B RS 0.5 0.6 0.6 0.7
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 5030 1897 3003 563 RS 15 21 3.1 45
SRl S 1700 2795 4026 5860 B 18.0 15.0 18.1 226
TR 124 193 277 404 HRZEALR 1.2 0.2) 5.6 1.1
% 2237 5611 5472 10369 P R A 0.4 0.0 0.0 0.0
AR T 278 278 278 278 AL LA
R T At 10373 11777 14089 19119 PE 98.0 69.7 48.0 33.0
K IRREALIEH 247 254 261 268 PB 8.3 10.0 8.2 6.6
v 2457 4457 6457 8457 EV/EBITDA 66.4 41.0 276 19.6
FIG R 242 242 242 243 [ & %S 0.3 0.0 0.0 0.0
JFRAF A 4113 6792 9581 12178
k- 14486 18569 23670 31297
#2345 3 1228 1228 1228 1228 AenER (BFL) 2020 2021E 2022E 2023E
R TR R B 2 A 2255 3853 5542 8070 A1) 727 1,544 2,214 3,194
HAEF 7 65 65 65 65 A8 Fa it 44 247 338 528 720
R AARA T 5302 7840 10127 13761 TEHELH (500) (1,998) 1,082 (3,237)
KB 0 0 600 1400 BEEHALLR 571 (80) 3,875 765
H ALK I AR 184 184 184 184 AT L 750 3,010 3,310 3,310
eiR [ At 269 269 869 1669 #HF 136 0 0 0
0 At 5571 8110 10997 15430 B EHALER (608) (3,010) (3,310) (3,310)
A 496 694 694 694 FE A IR 4,597 0 0 0
Y H A 1 61 121 181 it %5 367 0 600 200
MR AR At 8915 10460 12673 15867 EREHALR 4,396 (43) 541 105
RARA AL AR AR A 14486 18569 23670 31297 AEHRE 4,358 (3,133) 1,107 (2,440)
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By Ak TE A AR W AT I F ] R AT A K 48 -5%~ 5% If]
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T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
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ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.
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