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® RFMIEHHRFT K TEAE, LFEFLSTH, BOMBEAL
2021 4F H1, R EIEFHZTEAH)E 818 124 (+10.1% ), H 44T
FEAAR LS TR 23 2L, RS 22 0, AELkS 28
27, M 251270, Ho-16 127, H 3 & bAa i 6g 85 £)E 5 5
A 49512 (-3.2%) #= 107 1274 (+13.1%), &bk 73.6%.
2t giE ROE T 0.6 N EE 21%, #HLE50E4 274 12
(-11.7%), B Q2 ik FiFdk %, Bl af A& E &2 W& T 4.7ppt
£ 14.9%, ARG, R, ¥ E&KE % 0.88 T (+10.0%), 4
Fotr Bt S T RN 5%, RN AL,

® 5. VNB-11.7%, RAA Lt 45%, REAALREHETE
Fl 4, VNB £ 2741250 (-11.7%), #7415 % F sel4&4% 5.5ppt £
31.2%, B AHKZRER NBV Fl1b-43%, & T 4 9ppt £ 10%, 1%
R 4% Z A% VNB Fl 1t 45.8%, &b E#+ 16ppt £ 45%, 547 kA8 %
AR5, TR EGEE MK, 13 MA %S E T 05ppt £
87.6%, 25 AN A 4k4: E Tk 3.1ppt £ 82%. R, RIZAAHHKEH
94 77 (-15.2%), RIEAEZHFEF LT 9.1ppt £ 43.9%. F1LEHK
TEIREH 3.5%, FAAERTHHRES 3.8%, K—FE4 3.1%F
3.5%A FrixdE, BEDIRAEAR & RA L1ppt, RFE & T4 0.4ppt.

® £ I AMERKRE+30%, LARAETH 2.2ppt £ 95.9%
B, RARE AR N 1333 1270(-7.5% ), ¥ £ % 890 12 7L( -6.9% )
EMFH E RS 337 12T (-16.4% ), FIPAMEEARE 106 12T
(+30.4%), & mAZE 95.9%, M %-9.1ppt, BA+F+6.9ppt. 17
PEARISAR T 97 1270 (-52% ), &b 7%, TT#k 36%49 AR PRAHE.

O RFHN: BHAEANTR, £ “EN PEK
HAVFE 2021-2023 F 284 A A 1482/1687/1942 127, #:% EPS
4 8.11/9.23/10.62 7T, B AT & PE 4 6/5/5x, 4+ E-F % “3%
N7 IR, 42 H B AR 61 U, 5B HRR PR, IR S R IL.

® e : A EFHIRAT, ¥h GDP ¥ K.

B A\ TR Fo Wt S48 4%

2019 2020 2021E 2022E 2023E
LA (F B ) 1,168,867 1,218,315 1,256,083 1,330,192 1,437,937
(+/-%) 19.66% 4.23% 3.10% 5.90% 8.10%
A8 (8 7 ) 149,407 143,099 148,251 168,682 194,172
(+/-%) 39.11% -4.22% 3.60% 13.78% 15.11%
AR () 8.17 7.83 8.11 9.23 10.62
PN A A 63.65 72.66 79.46 89.65 101.92
(+/-%) 16.07% 13.78% 9.36% 12.82% 13.69%
PEV 0.79 0.69 0.63 0.56 0.49
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B2 ERRAESE? FROBEE, SRR

FEFGRNTEEELZR T @RE: (1) Hsiks, EREGHE, &
MAMEE TR, (2) AHEAR R ZRAT Folk 509 BT A,

At F—ARE, FEPLAENT AT A eRET

(1) BT HFHAD Kb, BAFERI, REHLE A FBEAALT 7000
A, HERR, FEEANTGOBLEAIRNE R AL 1.31%;

(2) AFHREZSHA, 2020 &L TARR bk 80%, FA ZELF AR
oob #8052, 2020 F45E T 9.4 1L EBEMA Y eARE, A2 7100 A1
R Zoe, AREFTEHEHL;

(3) BZpER @, RARAEREZAFARL 00%, REAKZEZST T E, 90%
TR T ES PR, R SRR 4, FIE 20%49 1945 &+ F4F &
A A 0.3% ) ZKERR, MRKETHREZ. (LA SHESTT LT IHRK)
FANVAA TR L S0 kst T XA Fod e b Sffbit+ oL, AEF
FHHIRHH KA F bR FERE ARG LS &b, BRFRAMERZRSE
R aAr ey A 4 & bk, TRA-F BRI 64 ) R BT B Z R e m H 4 K
o t, M) KA F s b R R RF DR+ 695K, Bp “REE+7" F= “IR
+E 5775, B4 HE st R a4 A, P L 2 RBAREAR L 509 Bk,

b grgik: RAFBTEEFELZ A TR

2021 4 H1, £ HEI)ARFZEF)EH 818 124 (+10.1%), HF4RATEE A
R Z T#k 231270, REFELSE 22 24, ##EH L% 28 24, mAEhde
W e 64 7215 A8 45 A 495 12(-3.2% ) A= 107 1270 +13.1% ), & pbik 73.6%,
F o Ao — R T AR AL G-

B 1. KEEEEEFBGLEH

IS CT e 49 40 0o 20209 1.6/ AR RN K 74318
MNERRES 30.4 SRAMANLS |
W ES 10,191 < R CARRAR :
Ries

LR [
Hpxs 1677
IREATRLS trERES l y
e s 6.2% t V naes [}
TS e 4 f RSN |
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Fhedk g MLFME. TEBERLEBNTRE

R A DR A F o BAR oAk &35 A)IE 0 T 2Rk M 2021 S EFSFe9ER
oA, FLSMETKRATERMENRATHRRSE, AEARE,

A L FRAAE R 58 & REZH A

2017H 2018H 2019H 2020H 2021H Bl 2018H 2019H 2020H 2021H
A F| 4 A TR 454,705 616,319 786,633 918,416 960,183 35.5% 27.6% 16.8% 4.5%
7k 55T bk 93,459 92,455 87,318 59,354 41,480 -1.1% -5.6% -32.0%  -30.1%
A 838K 10,678 13,590 16,350 18,034 18,287 27.3% 20.3% 10.3% 1.4%
Fo) A 32 PR A -23,989 -29,559 35,840  -40,342  -41589 23.2% 21.2% 12.6% 3.1%
TiE R £ R A 10,524 17,227 12,929 6,872 -10148 63.7%  -24.9%  -46.8%  -247.7%
IR F A TR 545,376 710,032 867,390 962,333 968,212 30.2% 22.2% 10.9% 0.6%
& B R DRI E
7k 557 bk 20.6% 15.0% 11.1% 6.5% 4.3%
A 838 Kk 2.3% 2.2% 2.1% 2.0% 1.9%
o A R A -5.3% -4.8% -4.6% -4.4% -4.3%
TIE AR £ B A 2.3% 2.8% 1.6% 0.7% -1.1%

T RR: NS AEMR, BEEAZFHATERE ($45: BHFL)

NEBAR G E ARG FV R AT RE, Z 2B ERE, &ERAFTER
EZR BRI TR K E TS,

R 20 Ao BALRM b 53 F EBFRAH

2017H 2018H 2019H 2020H 2021H Fl st 2018H 2019H 2020H 2021H

| A i TR HEA4H (A) 23,989 29,559 35,840 40,342 41,589 23.2% 21.2% 12.6% 3.1%
r% P AN (B) 3,245 4,310 5,216 6,261 7,133 32.8% 21.0% 20.0% 13.9%
£ (C) 2,472 2,800 1,628 2,791 2,125 13.3%  -41.9% 71.4%  -23.9%
%@%iﬁ\i\tm(o) 8,973 11,168 12,219 9,890 7,011 24.5% 9.4%  -19.1%  -29.1%
BLAT B 15 A A3 (E=A+B+C+D) 38,679 47,838 54,903 59,284 57,858 23.7% 14.8% 8.0% -2.4%

B AFHL(F) -10,125  -12,243 -6,470 7,749 7,629 20.9%  -47.2% 19.8% -1.5%
HJG & iE Al AH(G) 28,554 35595 48,433 51,535 50,230 24.7% 36.1% 6.4% -2.5%

TAPRIR: A3 MR, BRIERAZFHAAEE ($40: BAL)

M&ﬂ%zﬁﬁﬁ&xﬁ%—mﬁﬁ

Mk 4250, PRF AR LT E 8%E 1333 1250, 215 A8 F kb L4+ 30%
<LNMwu4@ﬁ$$?i2mmi%@m1%maﬁ%ﬁﬁ%u&mﬂ
R ARRIERIEAR T A 971270 (-52% ), L HLiE 7%, {277 #k 36% 49 AR A)iE .
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BHEV: LHFEATR], LHFRNFR

H AT 2021-2023 “F)384 408 A 1482/1687/1942 127U, ##% EPS % 8.11
19.23/10.62 7T, LATEMNT A PE # 6/5/5x. #£#HF+E -T2 “EN” FE, 48
BB AR 61 . BB, HATARMAT R 6G o F R 5%, RG9S R A
B, FFRHRIE K, PRI R B2 0 &I,

AB A TUAR AT, o0 GDP 3§ K.
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MR METR L5 AEE

B R 5-Fl 4D Fo B R R S L 5815 A EAAF
2021E . _ 2020 2021E 2022E  2023E
FRESHSM (BFL) BHM (AEL)
. - A
I f) AL TR 018416 960184 1033032 1119286 410 R I (A) 81,583 97,039 104,401 113,118
Tk 88571 106285 122228 140562 7O HITILE(B) 13170 16463 20578 25,723
& it K é. 3
A 83K 36310 44398 47,766 51755 LEY IN(®) 4,565 5,280 6,106 7,063
| 4 20 R 4N (81,583) (97,039) (104,401) (113,118) BB A £ A Ak (D) 4,607 5,759 7,198 8,998
PR BT B iR A A
FRAEASLR 1539 19,204 20,661 22,386  (E=A+B+C+D) 103,926 124,340 138,284 154,902
Ay e Jo, (10,260
MARA R 960,184 1,033,032 1,119,286 1220870 1 7F) y (18:681) (20,743) (23,235)
E B iR E HJG B iE A)8 41 (G) 93,666 105,859 117,542 131,666
ok STk 9.6% 11.1% 11.8% 12.6% H8 I F K3 (H) 10,308 0 0 0
)83 K 4.6% 4.6% 4.6% 4.6% FAE L FH#A() (7,902) 0 0 0
| e 320 TR Pl -10.1%  -10.1%  -10.1% -10.1% Ftb— kMR B B
BIE AR £ A M -0.2% 2.0% 2.0% 2.0% A4V (I=G+H+) 96,072 105,859 117,542 131,666
7l F0E 49,575 59,490 68,414 79,360
A8 143,099 171,067 194,643 224,056 FRBERERSMEL (B F L) 2020 2021E  2022E  2023E
b b — 2 A
B 762,560 802,262 948371 1116031 &L HEAASHE 757,490 824,575 946,414 1’084'83
i geA 40,216 46,046 52,392 60,309 R oK
A 18,280 18,280 18,280 18,280 AN A METR EAR 66,121 75,072 83,099 95,428
) 72.66 79.46 89.65 101.92 Lo A7 sk S-fE 49 FR 56,208
BHASIME (EH) @}&ﬁ-‘#’ Vg &% SRk b
RS T R AR 9,913
A AL TR = 4R 68,964 75,072 83,099 95428 Hopr —F3 kS HE 49,575 42,441 68,306 79,311
P AR TR = R 5T 9.1% 9.1% 9.1% 9.1% b - 1 1 A 4,769 4,083 6,571 7,630
R 148,915 141,469 196,099 225,860 ok -5 A7 2k 468 R 4 3,226 4,462 3,820 6,148
EEX Y 25 7% 5% 39% 15% TiE R A BALR T -2,990 1,251 0 0
F A FMEE (B) 33.3%  30.0% 34.8%  35.1% TIEAA £ F A -11,125  (6,144)
# kS ME (=A*B) 49,575 42,441 68,306 79,311 FloBAL B b R iEiE 109,577
F i
A S IA Tk -35% -14% 61% 16% NS 15,677 0 0 0
HANARE -0.8% 0.0% 0.0% 0.0% T R -1,692 1,985 0 0
A, 1.5% 0.3% 0.3% 0.2% HREIREF 5,683 (12,122) 0 0
K H A A ME 1,328,11 1,452,45 1,638,70 1,863,04 EEZIER 2,432 2,432 2,432
2 9 4 7
ROEV 10.6% 9.4%  12.8%  13.7% 2k £ 5 0 0 1

FA R Wind, EAFIEAZ AR PTIRR
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