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BHE (2): 32739 12020 FRIEE, B EE L KT 2021 41 AR 6 HIERR
EHBIE: 20214 6 A 30 A W, BEAh, JEEHF ORI REE 15.82 1270, HIUH S HBBHY 25.30%.
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7= Rk & fimm L AliEk BB T
S ERE 2020 2021E 2022E 2023E 4&itE A 2020 2021E 2022E 2023E
A FE 7,537.2 10,505.0 14,223.9 17,767.0 & ok A 8032.5 11125.0 11848.1 12487.9
b 386.7 0.0 2,661.7 5586.6 &k 4686.9 5006.2 5331.6 5619.5
B M 2 378.4 374.3 413.8 4419  FLHLA B M 125.9 151.5 161.4 170.1
oAb Bl 69.3 52.1 70.7 80.3 44 %M 24.7 325 39.5 40.3
FAF I 2 21.9 46.9 53.1 62.6 #®%A 197.2 245.4 267.9 286.6
B 4,148.5 4,471.6 4,777.9 5,009.7 AL %A 0.0 0.0 0.0 0.0
X R 2,532.4 5,560.1 6,246.7 6,586.0 M 4% A 444.3 765.7 750.6 708.0
FRHF= 53,558.4 52,462.7 51,205.7 49,865.8 Aa: AL 33.2 0.0 0.0 0.0
KA 7,130.5 7,130.5 7,130.5 7,130.5 K FRAAH Kk 0.0 0.0 0.0 0.0
R 2,048.2 9,543.3 13,178.8 14,852.8 AAMEEFHKH 335 0.0 0.0 0.0
R = 21,298.8 19,878.9 18,553.6 17,316.7  #& A 4IHE 618.5 752.4 752.4 707.7
BRIk 23,080.8 15,909.9 12,342.7 10,565.8 &A1 3238.8 5675.9 6049.5 6371.1
& 61,095.6 62,967.6 65,429.5 67,6329 FasFKA 82.9 457 53.7 60.8
DA R o 14,033.1 14,001.1 14,465.7 13,720.9  F sk ok 88.1 70.3 70.3 70.3
B 1,475.1 1,560.0 1,551.8 1,533.9 #HEEH 3233.6 5651.3 6032.8 6361.5
JA 1,701.6 1,464.1 1,655.3 1,809.4  Fri3h 714.9 1227.4 1310.3 1381.7
F A Rk 10,856.4 10,977.0 11,258.7 10,377.6  ###A 2518.8 4423.9 47225 4979.9
kA f B 14,013.2 14,581.2 14,117.9 14,3748 S HME A H 54.5 99.1 106.3 110.5
KA B 11,545.4 11,545.4 11,545.4 11,545.4  jJa & 3448 2464.2 4324.8 4616.3 4869.4
F AR 5k 2,467.8 3,035.9 2,572.5 2,829.4 EBITDA 5274.8 8506.8 9060.0 9427.1
71t 43t 28,046.3 28,582.3 28,583.6 28,095.7 EPS (&) 0.5 0.9 0.9 1.0
PR & T 4,839.3 4,938.5 5,044.7 5155.2 I &WMEtp
A 5,037.7 5,037.7 5,037.7 5037.7 Exigdd 2020 2021E 2022E 2023E
F AN 10,502.8 10,502.8 10,502.8 10,502.8 A&kt H
B A 11,858.9 13,906.3 16,260.6 18,841.4  F LA -20.30% 38.50% 6.50% 5.40%
V2B B A A 28,210.0 29,446.9 31,801.2 34,3820 B LA -41.56% 75.25% 6.58% 5.32%
Rk AREARE 61,095.6 62,967.6 65,429.5 67,632.9 3 FH A 44 -41.32% 75.50% 6.74% 5.48%
EARA
AEAER BALHH A LA E(%) 41.65% 55.00% 55.00% 55.00%
&R 2020 2021E 2022E 2023E EEERIEXCD) 30.68% 38.87% 38.96% 38.99%
ZEENRLER 3,137.4 2,848.0 6,094.3 6,382.7 ROE(%) 7.62% 12.87% 12.82% 12.60%
A i 2,518.8 4,324.8 4,616.3 4,869.4 ROIC(%) 7.63% 12.66% 12.57% 13.21%
I8 R4l 1,632.9 2,065.2 2,260.0 2,348.0 42fkRL A
W41 ) 446.0 765.7 750.6 708.0  #* fiHr H(%) 45.91% 45.39% 43.69% 41.54%
BHM K -618.5 -752.4 -752.4 -707.7 % i 4k bk %(%) 24.47% 34.72% 24.28% 15.67%
TEHFAEH 1,162.1 -3,654.4 -886.4 -945.4 sk 0.54 0.75 0.98 1.29
A2 RLR -2,003.9 99.1 106.3 1105 ##hr% 0.24 0.43 0.65 0.93
BEEHALR -5,699.9 752.4 752.4 707.7 EiEfH
FAXE 0.0 0.0 0.0 0.0 HFSAH#E 0.14 0.18 0.18 0.19
KK -191.3 0.0 0.0 0.0 kR 4 % 30.12 35.25 35.62 35.44
ABFARLRK -5,508.6 752.4 752.4 707.7  FiATIKEK A & 5.42 7.03 7.60 7.21
ERENRER 2,464.0 -2,176.7 -3,185.0 -3,165.6 HR¥EH (L)
K21 2 -497.6 84.9 -8.2 -17.9  mpoksE (R S) 0.49 0.86 0.92 0.97
kﬁ;} 3 3,209.9 0.0 0.0 0.0 smsERLAGRIIS 0.62 0.57 121 1.27
3B 3G ho 0.0 0.0 0.0 0.0 smsitr(Riimm 5.60 5.85 6.31 6.82
RN o 0.9 0.0 0.0 0.0 4fE{ark#
EAE KA -249.2 -2,261.6 -3,176.7 -3,147.7 PIE 17.5 10.0 9.4 8.9
R BB R -98.4 1,423.7 3,661.7 3,924.9 P/B 1.5 1.5 1.4 1.3
EV/EBITDA 10.97 6.59 5.88 5.34
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SIS

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

ARV A 5ERR -

— RELHEN 6 NAAABRN (SEiTIIEE) B EHAESIES IR RIS BBk IE A B
Hep, A BRHIALUPR 300 I8 8CAEE, FI=IRMIALL=IRAIE (STXHslEEiLFRm) sk=tRMHiE% (5t
R ILIRE)) AEE.

—— R R R

EN:  HEXETHISHRM 20% E

. HEXRTHIARI 5~20%

it BEXHIARIE-5%~+5%Z [EE DN

W AT HIARM S%UAT

1Tl % BT R AR -

B TWBETmISEAERI

it T SEATHIGRNEREET
B TS TREmIHRI

RITAERA:

WFIEERBBRABATER AT EFIESR RSO ZEE. ARERETARIAATEHNE
NHER, BRI NMREZFEENERENTEME. NTHEXK, REFEE. EEAELT, KRS
FHESHMFTRNERNH W IHEM AR EZRL. EERAFEAT, ABAHMERARFERAERSH
FERMARS I BBk AR RE. AIRESAEHAER,. BEREHENNRRA S BFE. EAEHEE,
NAAEZHEARREREH R ELLEUAN—HRE. QRS HRBENAEERITFIRER TR
B R GAREPIREN EF AR KITHNIES I EARM, TR gEARF A IX LN RIRER RIRITIM
EEpRS. BERNHEEI AR ATREEETEEZMARSEEM TR, QARENBSEENEITE
BXE. AIREMNVAXFRE. AR ARERE—VINF . RELARASFHAPEIRN, KRENEATER
SR EUMERAARFUEERMERNEN, SEEHREFI@m, HERASEZGEMEMAN, SUEMRIEL
BIAIEHAR SN EA . BN, AR IRERRIEREAESTERNNF.

fkiE (EMIESMR/EDFTE) MEFFILFR, BEARRTEQARIESEMRIREFABRES R
SN EINRNEETEA SN ; B IEFAEASHAREIRNAB RS E L ATIESMRRSE . FlE
R NTNESEMRIREOFELTBE T ZEZMNAE, BIARBERRWIAEIBEXTS S EE L =E.

fkiE (EMIESMR/EDITE) AEFIRRABHESARIL ZEZER R BEARNESHRIREE
iGN, BRAFNESHRUZEARAXIEEZEHEEFRALOREFRTEIEEFEHARHRS

KiE GEFBLENMERETEAGERESALAEY 1 GEFLENMARETIEAN GBS ML
HN)) MEFFI SN ABHESM R SE BT EMNIME.
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XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.i618.com.cn FEiE: 010-83496336
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