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® TFH:8A24H, NAKRH202 FEFRERE. MEMA, NE 2-H7 )T
ILEZARALN19.831C 7L, B b3 K 50. 17%; 5 I3 #0411 8242. 56 % A48

77 7, B3R 100.44%; HEAEFRKE 0.14 T,

® 2021H1 A2k 5RELAMKER, F4F 21H2 ASHTH%
WK, F%3, Bak 21H1 NS B A K/ B RE/ AL/ EE
TS/ 7R/ ERE/ Akl S ILAE L 12,24 /0.82 /1.05 /0.26
/1.31/3.73/0.41 fet, IR IEK 43.70% /69.37%/ 51.53%/
—69. 63%/34. 57%/177.95%/24. 08%, F 4 .k 5 &5k K 3K B8 185
Noe P, RERKBETEZIMITERSHFARRELK, RE
R ABH I RIT5 “AELEA REHANERIZIR, Aok 21H1 “&
BE FIBI2.38 12, FHIZK 117.28%. HATIAH 21H2
)W AR A REF P AR R BY, ik A B — i — % B RT3,
BT R EREAEERA “AEL LR ERFERIRSRER”

o ELARZEAERFLME, FREF DS RHEZR bR R
HR) R, HoE 21H1, N A EAEH 23.10%, BKEFRAHT
0.4 AaRE, EF AR/ EmSHNA 21.11%/32.28%, 55
BEFRAEN1.72/-9.80 NEa 0%, BEeAEKREHERA T 2HF
B CZAMT RBEAY FEREK, FRESG, 21HT N84
&/ 512/ R/ M 5 R ES R A T.65%/5.57%/3. 07%/0. 43%, %
FRBTH 1.19/-1.03/-0. 44/-1. 60 A B %, WHHRAET R L
ZFHLABARLRY . BRRGTE, 21H1 N 8] 4 F FK 4.19%,
Flrbi23 0. 70 A 8, 0 2102 %A1 5 4 5.32%, Bl 44k 2. 68
ANE B, R 2101 241 2.81 ANE o %, Aok 21H1 &% = B AL
BB AT Fea N 8] A8 B8R 2062. 32 T e

® BB NANEITMMAAR S A, AIFARRKXEREA
S HY % sh KRR KR ks, T 8) 21/22/23 AR R ALK AR
JL 3 0.36/0.52/0. 64 74, *F & PE # 15X, 11X, 9X, BREBEEZ, T
“HH” TR
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25 BAAL 2020A 2021E 2022E 2023E
X2 SN 3340. 05 4242.90 5206. 94 6184. 87
FlEb3E3g (%) 29.99 27.03 22.72 18.78
DEE: S P 152. 20 221.28 314.86 391. 01
Rl g (%) 16. 28 45. 39 42.29 24.19
EPS (AL/B%) 0.28 0.36 0.52 0. 64

PE 25.7 15.3 10.8 8.7
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AiHE (AHL) 2020A 2021E 2022E 2023 H* Atk (BAH L) 2020A 2021E 2022E 2023E
ES TLIN 3340.05  4242.90  5206.94  6184.87 RFHE~ 2839.37 3224.65  3784.97  4419.28
Bk s A 2541.36  3254.57  3971.19  4701.74 & 560. 14 388. 97 370.85 369. 45
B kAL A A e 23.11 33.94 41. 66 49.48 Rk 908.35  1155.44  1355.23  1609.76
FLH A 198. 57 250. 33 306. 17 363.67  HE Rk 31.73 34.87 42.80 50. 83
F2E R 202. 96 233.36 286. 38 340.17 PR 64. 47 65.09 79. 42 94.03
W % 3% 76.87 51. 66 53. 44 53.36 A% 930.91  1146.16  1405.40  1665.59
2 RALS K -10. 59 -13.00 -9.00 -9.00 At 343.76 434. 11 531.27 629. 61
ANRMAEE B 9. 61 0.00 6.00 6.00 JERFHEF 1161.67 1115.95  1065.32  1012.04
B AN E 1.99 3.00 3.00 3.00 K#4EHE 94. 60 94. 60 94. 60 94. 60
2 A 191. 66 288.75 405. 89 504. 90 e 642. 40 600. 42 555.79 508. 50
ERZ S PN 3.87 1.00 1.00 1.00 RHE 143. 28 136. 28 129. 28 122.28
sk 2.23 0.00 0.00 0.00 H4b 281. 38 284. 65 285. 65 286. 65
#1250 193. 30 289.75 406. 89 505.90 #F &t 4001.03  4340.60  4850.29  5431.32
I 134 21.14 43. 46 61.03 75.88 iR Ak 1676.22  1733.94  1980.46  2231.75
A A 172.16 246. 28 345.86 430.01 423 465. 64 465. 64 465. 64 465. 64
VLR AR A 19.96 25.00 31.00 39.00 RAIKHK 643.22 802. 50 979.20  1159.33
DEY-E: N = B 152. 20 221.28 314.86 391.01  Hie 567. 36 465. 80 535. 62 606. 77
EBITDA 383.06 418. 39 533.97 627.55 Ak R AR 280. 02 329.26 329.26 329.26
EPS (L) 0.28 0.36 0.52 0.64 KiifEH 247. 24 296. 48 296. 48 296. 48
ALAER (FF L) 2020A 2021E 2022E 2023 A 32.78 32.78 32.78 32.78
BEENAELR 92.78 -108.21 169. 60 203.92  ffxAt 1956.25  2063.21  2309.72  2561.01
% F) i 172.16 246. 28 345.86 430.01  VHMEARGE 275.70 300. 70 331.70 370.70
A 18 4 107. 58 101.98 104. 63 107.28 BEENSKRARE  1769.09  1976.70  2208.87  2499. 61
W% 3% A 42.73 53.56 55. 04 55.04 RitkAREARE 4001.03  4340.60  4850.29  5431.32
BFME -1.99 -3.00 -3.00 -3.00 EE2WM4E (%) 2020A 2021E 2022E 2023E
TEREEN -243.53  -526.04  -334.93  -387.42 FilLA 29.99% 27.03% 22.72% 18.78%
e 15.84 19.00 2.00 2.00 FLAH 25. 54% 50. 66% 40.57% 24.39%
EREHALR —200. 43 -52.27 -50. 00 —50.00 V3 & &N 8] 4 A 16. 28% 45. 39% 42.29% 24.19%
AR I -109. 84 -54. 00 -54. 00 -54.00 E£A% 23.91% 23.29% 23.73% 23.98%
RSy -145. 24 -3.27 -6.00 -6.00 %A E 4.56% 5.22% 6. 05% 6.32%
E: 200 54. 65 5.00 10. 00 10.00 ROE 8. 60% 11.19% 14. 25% 15. 64%
EFEHALR 108. 21 -10.68 -137.73 -155.32 ROIC 8. 63% 8. 61% 10. 77% 11.90%
I 111. 06 0.00 0.00 0.00 P/E 24.88 15.30 10.75 8. 66
KA -33.14 49.24 0.00 0.00 P/B 2.42 1. 71 1.53 1.35
A4 30. 28 -59.92  -137.73  -155.32 EV/EBITDA 10. 81 9.19 7.23 6.16
R B 5 -15.13  -171.16 -18.12 -1.40 PS 0.92 0.80 0.65 0.55
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