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2021 7 A, ~EMESF T RARDR T WEHZ 3003 Tobk, [
b 20.8%, B¥EEF 99.8 Heb, KAKBHFTEE 66.87], L+ HY
FAT 2 ek £ 504 7). 2021 F 1-7 A, XRAKRRH TR TYHEHE
2.40 ek, Rl K 5.9%.

BAES

O RRXERSH7AZERTRH

7T AKRXALKBHEE 99.8 Tk, FIREY 20.8%, IRV 11.3%. EFKT
T, RAVAE 2 A2 AMBL B & 55

1) EXY R G BAE ™ ARBEHINR, Ea)E R EXKF R 3L 7 25 R
ARk, EEEEA P s BT M RAS

2) R HRRERFNHrom: HREFHEA, 7 A 11 BEA. REKRRH
GiRfERE RKE, ERE M P R,

3) IARHALEE RN KAKFFRAAMS L% S LI REFEALA, 7TA
AEFHEKE 1244 TR, KEFRMAS 3.2%, WA EAEFHLE,
S BI 4 R RRMEERMHITAL, o B I KA.
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B — &, LY B ELRECRINR, RBEHEDL, RETA 3]
B, RRAMTROERNLKSBFATIECKEE S RA L, # — k% Re) KEK
BEA TR S B —H @, BFCHRAAAN SR, FUTH 2RIEKR
AKEE.

FoRM: OEE AN GES, RETEALRE, 8 ATUTAERILE A
BAVBTE R TS, LA AAZRE. FoaBiFEamK, %mib
S Rk AL,

Q ZEAREWT 2021 £FEAFLERAZEHFIKTE

st Fa8) 2021 A4)H, BEEI (FHAF 43 100k ) EmstfA4) 6% AR
(21Q1 #43A 3.73 4250, FHAF7h 10-121270). B FMRAE (L5408
R 22.93 1050, ARG BAEFNE 17.29100) % TR E#h, 2FREF)
A B e T E AR KR

Q Kz;XE, “Bhfn” KOeER, ENRERAZENE

BEAE, “BYR” AYAERERER, 2KEF, RKEAKEZHLEHA
Zr@mBEELE: 1) REREMARE, KSR EFEa 0 EY, RERETER
Bl K A4kob A P30T, 2) BHLEMIAR, NEFLRSE, BRER L &0
T A RA R EIE T, KRPAA LHEREB KRR KM ARER T
FHHe B 3) REXRRLS AR, BRAZORFRILKT, XKAKREMALK
R BERE PAOA S SR TIEE TR BB M A A LR, KALKE
F R BRI AR,
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EWAE, FERPBH LERE, KTRAS LR AERE, KAKSTEAE

S — BN, HleE—F EFER, RNN L REMNARA 7-8pts LA

AR RS, PERAARRATIEE N TG ARE RS, B8 B AR E S A P

R, ME M0 BT TR AL A —F R A,

O 2020-2022 FERMESIFET 0.48 7T, FEELIFWEE

ARIEAE] 2020-2022 FoH s BALK], BFHERIKZINEN L TET 0.48 T/

L. 2020 FRELIL, 10 A4 4.8 50, H4nbbf] 65.5%, 48] 2021 F5+ M H

BTG LGN A VT 34 8.2%, LR LEXTIKEE .

Q ZEFFm A E

1B KA KIE B IUAS P 438, % RH JRiE)) , EAMFIT 2021-2023 Fo

&) a4 A5 5] 136.61 1270 138.47 1270 141.96 457@%7% 3] 477 PB(LF)

120.79 45, RADFRAL LA AT SR BILE, HHF EHE PR

Q KRR : EMNEFERIBUER B RA R ; A% BRBURHEH A & FiHA ;
FEEERASBESEEE LBYR.

T A=
(FHFT) 2020A 2021E 2022E 2023E
EX-2 PN 72322 81619 85349 88364
(+/-) -9.50% 12.86% 4.57% 3.53%
A F)E 10896 13661 13847 14196
(+/-) -20.11% 25.38% 1.37% 2.52%
kA (L) 0.73 0.92 0.93 0.95
P/E 7.97 6.36 6.27 6.12
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FHIR: ZKWEFTAME

= RATER FE £
#l3: BEA 2020 2021E 2022E 20238 B3 BHA 2020 2021E 2022B 2023B
ke 67620 60055 71320 85462 E A 72322 81619 85349 88364
N4 52059 45895 56227 69784  BARA 58226 61303 64464 66927
R G A RRT - 0 0 0 0 ZAHEeAM A 216 243 254 263
JL IR 6439 6628 6970 7420  BLFA 197 222 232 240
B R 1534 2008 1832 1791 #FR 646 979 1024 1060
AR 152 137 130 140 HAEA 6 7 7 7
B 1846 1631 1659 1712 M%%A 62 1365 1463 1391
Ht 5590 3755 4502 4616 R = BALR K 0 0 0 0
RS K~ 114582 114116 113227 112205  2AAMMEEZ B4 0 0 0 0
AR R 0 0 0 0 BEAKkHE 2665 2665 2665 2665
P EL 26362 26447 26405 26426  HEARZBIE 127 0 0 0
B &%~ 76521 76333 75876 75160 & kA3 15750 20164 20569 21140
ER A Ui 8865 8725 8582 8440  BAIMKE (91) 0 0 0
frda 1060 848 678 543 FBER 15659 20164 20569 21140
H A, 1774 1764 1687 1637 P A3#E 3362 5041 5142 5285
K=& 182203 174170 184547 197668 48 12297 15123 15427 15855
wsh 5 13441 16219 15241 15419 SHBAHA 1401 1463 1580 1659
F2 HAE K 121 53 71 82 2 BAANE) HAHE 10896 13661 13847 14196
JLAY KR 3037 3735 3579 3742 EBITDA 22406 26531 27266 27991
TS 0 813 662 492 EPS (Z##i%) 0.73 0.92 0.93 0.95
E) 10283 11618 10929 11104 E2WM 5
k3 f 38936 20138 23201 27425 2020 2021E 20228 2023B
Ll 7864 7864 7864 7864 RKEH

b 31071 12274 15337 19561 ELT N -9. 50% 12. 86% 4.57% 3.53%
Rait 52376 36357 38443 42844 2k A -21. 03% 28. 03% 2.01% 2.77%
VR AR 8898 10360 11940 13598 )2 B8] ) iE -20. 11% 25. 38% 1.37% 2.52%
)2 B8] B R AR 120929 127453 134165 141225 AR
RA RS 182203 174170 184547 197668 ERE 19. 49% 24.89% 24, 47% 24, 26%

) 17. 00% 18.53% 18.07% 17.94%

WEREER ROE 8. 65% 10.21% 9.75% 9. 44Y%
#5: AEA 2020 2021E 2022E 2023E ROIC 9. 14% 11.59% 11.33% 11. 05%
Z2EEHAER 12529 23480 17640 19692 4&4kEe A

A 12297 15123 15427 15855 TR E 28. 75% 20. 87% 20. 83% 21. 68%
I8 FeAY 7050 5091 5323 5551 S 16.87% 24.15% 22.72% 20. 50%
4% A 62 1365 1463 1391 AL E 5.03 3.70 4.68 5.54
HEBK (2665) (2665) (2665) (2665) E L FE 4.89 3.60 4.57 5.43
TEFELF) (2740) 4323 (1946) (439) ®iEfH

S8 (1476) 243 37 (0 BRFE AR 0. 44 0. 46 0.48 0. 46
BEEHNLA 1488 (2018) (1831) (1909) JL bR 2B A & 11. 65 12.49 12.55 12.28
FARE & 4185 (4500) (4500) (4500) JLATHR IR B 45 18.92 19. 68 19. 67 19.55
KK 171 (85) 43 (21) HEA4 (L)

A (2868) 2568 2626 2612 BRI A 0.73 0.92 0.93 0.95
EREHAER 22696 (27627) (5476) (4226) BREETINA 0. 84 1.58 1.19 1.32
52 Hth 2k 83 (68) 18 11 B AT 8.13 8.57 9.02 9.50
KA (1119) 0 0 0 frfEed

H A 23733 (27559) (5494) (4237) P/E 7.97 6.36 6.27 6.12
R iR 36713 (6164) 10332 13557 P/B 0.72 0. 68 0. 65 0.61

EV/EBITDA 2.85 2.36 1.97 1. 49

TR HBIESFRRPT
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UREH B 6 NA KN, IEAFET T IPIE 300 $83009 ikek g A4, X4 T
1. EA @ AT PR 300 454083 +20% vA E;

2. ¥F . AT PR 300 455 EI +10% ~ +20%;

3. P AR TFIPIR 300 48ECRIL - 10% ~ + 10 % X8 K Fh;

4. I . AT IR 300 455 EAI - 10% A .

1Tk O3 BT PR -

UIREB B8 6 N AN, ATkd88ARx TP IR 300 F8 8089 kekt@ A4k, T

1. A4 . A7 edsszt T2 300 4540 E 30 + 10%0A L ;

2. ik ATAkdsdARRE TP IR 300 4550R L - 10% ~ + 10%0A Lk

3. AK o ATRAsEARR T PR 300 454K - 10%A T

BAVESAREME, REHEAFF R KA RE IR BRIEBAEBATAE . BATR 69203 BIR R, R FAE R ehAa%T
|79 28

HP B H FEARE R RIEAGREFORTAAANERFIL, eSO F g A e 22X R0 RE. &%
F R RLAASAR S AR B R B 4538

EERPRRERETR

AT AT IE RO A R (A% EAE I RS 09I AR B AL T, BFHTIER S A 239833000)
B, AR b 01 L AR T RAVAA T4 SAT I, AT IERIA RN 3) AL A TRAH (AT 45fk “A
A ) AR AT B S S AR A TAAEATIRIE, A RRIERT 660015 S A IR A AT 2, Ao
BB B 4015 A I S R PTAT B A AT BT 6 S5

ARG B PAEAZEZR ., AN E) RAR AN E RIS Al A AN L REF,

ARIREAL R BRS04 b B B 690 2 A 07, EAETELT, ARE P 6913 8 R ATRE 89 & 3 A RITAEFT AR
B, BHA N L3P ARE b 6915 A B ILHATIR L3046, SRR I Z 4 B 69T B 6. MR TE K.
SR R A AL AIRAE P b — e R, A 8] B/ A KIRAA R ¥ AR AR 1.

AN E) 4 T H AR ARSI LA LT D RIB R AR A AT . RA TR A7 Em o kX F @ L AL ARES
BB —EL G T ik b o/ R R HILE . AN 8] A K B A& 32 A M AT B4 09 L 4. AE) Y
FFE NG BB TTAB AT L 530 1T AR R B AR 69 B LRIE R — B TR R.

AIRAE AR VAN E) FTAT, KRB E] TP AR, AEATHM RN ATFUAEATH X I KA. HHARE
AR AR, BREBTIR. HERRERF R, B LEEARRERNAFLA AL, FRFEARRE R
M. REBMRIARBEZRINE, BRFAREY, B LREADZ G HAETAE. AN HREG &) 18 R TAEAA.

AR IEZF AT

LRI HEHE 729 TEHEREHLLERT 1 T 29 B
Mk AT F S ITRAF 1 FIRIIKE 4 4

EYdehk: RY|TFA2E X K-FEak KA 14 44
LR BUSR A 200127
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