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ERREXKERABRELEN TH, FARARDERSFEF L
W, Bak 21H1, NE A LA EHR 45.21%, R TFHE 3.8 /40NF 5
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SRR TR, — 2R HERATHRELAERATER. #AESF A,
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ABGPEAERD LR AR FAEORDTE, FAEFTH, 21H1
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¥4 BAL 2020A 2021E 2022E 2023E
X2 SN 1160. 01 1362. 24 1542.17 1721.25
FlEb 35z (%) -7.96 17.43 13.21 11. 61
V2 &4 F) i 265.75 307.43 350. 46 395. 58
FlEb 35z (%) -4. 91 15. 68 13.99 12.88
EPS (A./F%) 0. 66 0.77 0.87 0.99
PE 19.0 16.0 14.0 12.5
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AiHE (AHL) 2020A 2021E 2022E 2023E  F* [tk (BH L) 2020A 2021E 2022E 2023E
RS ON 1160.01  1362.24  1542.17  1721.25 A#HKZ 1369.98  1601.20  1857.82  2211.83
ER WS 598. 39 728.59 823.75 917.58 M4 118. 83 350. 33 529.34 808. 95
T LA B An 10. 65 12.94 14. 65 16.35 oMk 97.32 107. 97 101. 63 90. 31
2%k A 181. 48 193. 44 218.99 243.56 R A 8. 87 9.33 10.56 11.79
F32% R 54,20 61.30 69. 40 76.60  FAHK 6.63 7.29 8.24 9.18
M %% R -1.80 -0.80 -1.50 -2.07 AR 91.53 98.79 110. 87 124.75
P WAL K -15. 91 -11. 00 -11. 00 -11.00 HA 1046.81  1027.50  1097.18  1166.85
NAMEE A E 0. 60 6.00 6.00 6.00 dERBNF = 734.43 800. 88 863. 74 861.09
EE g 8 39.53 40. 87 46.27 51.64 K& 0.00 0.00 0.00 0.00
ERE 2 B 305. 03 352. 87 402. 32 454.19 & 58.30 117.76 173. 62 177.37
=R S PN 2.13 1.50 1.50 1.50 ABHE~ 103. 97 96.97 89.97 82.97
R 1.19 1. 00 1. 00 1.00  HA 572.15 586. 15 600. 15 600. 75
R 305. 97 353. 37 402. 82 454.69  FEET 2104.41  2402.08  2721.56  3072.92
P 1346 38.39 45.94 52.37 59.11 @& Atk 432.44 514.86 588. 20 659. 69
HF) 267. 58 307. 43 350. 46 395.58 42 AAME 2 0.00 0.00 0.00 0.00
Y H A 1.83 0.00 0.00 0.00 RATIK#H® 203. 64 247.52 279. 85 311.73
V3 BN 8] %A 265.75 307. 43 350. 46 395.58 Ak 228.79 267.34 308. 35 347.96
EBITDA 291.48 372.12 424. 46 474.26  dEAS Kbk 6.09 6.09 6.09 6.09
EPS (L) 0. 66 0.77 0.87 0.99 Kim#k 0.00 0.00 0.00 0.00
ALAER (FF L) 2020A 2021E 2022E 2023E A Ak 6.09 6.09 6.09 6.09
BEEHNALR 148.93 262. 69 322.55 362.18  fifxét 438.53 520. 96 594. 29 665.78
A 267.58 307. 43 350. 46 395.58 VARG 7.04 7.04 7.04 7.04
A7 18 e 4K 24.07 19.54 23.14 21.65 EABENSMRAMRE  1658.84  1874.08  2120.23  2400.10
%% R 0.00 0.00 0.00 0.00 RMFFpEAE 2104.41  2402.08  2721.56  3072.92
BFME -39.53 -40. 87 -46.27 -51.64 EEBWMHLE (%) 2020A 2021E 2022E 2023E
TERELH -112.84 -31.91 -13.28 -11.91  FLKA -7.96% 17. 43% 13.21% 11.61%
#e 9.65 8.50 8.50 8.50 & kA -5.77% 15. 68% 14.01% 12.89%
EFEEHAER -404. 11 60.99 -39.23 33.14 V3B E N8 4 A -4.91% 15. 68% 13.99% 12. 88%
FAREH -98. 32 -86. 50 -86. 50 -19.50 EAF 48. 41% 46.52% 46.59% 46. 69%
KR -345. 21 99. 62 -6.00 -6.00 AAlE 22.91% 22.57% 22.72% 22.98%
E: 20 39.42 47.87 53.27 58.64 ROE 16. 02% 16. 40% 16. 53% 16. 48%
EREHAER -139. 26 —-92.19  -104.31 -115.71 ROIC 14. 04% 16.31% 16. 41% 16. 36%
s 0.00 0.00 0.00 0.00 P/E 19.03 16.03 14.06 12. 46
K% 0.00 0.00 0.00 0.00 P/B 3.04 2.63 2.32 2.05
HAb -139. 26 -92.19  -104.31  -115.71 EV/EBITDA 16.87 12.30 10. 36 8.69
P HE I R -394. 43 231.50 179. 01 279.60 PS 4.25 3.62 3.20 2.86
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