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B AR 5 4544 2020A 2021E 2022E 2023E
FLRN (BHL) 4,044 4,839 5,876 7,167
Rl (%) 5.8% 19.68% 21.41% 21.98%
JaE4A)E (FHA) 223 342 438 548
Rt (%) -51.1% 53.53% 28.14% 25.17%
HRoKkHA (TR) 0.30 0.46 0.59 0.73
PIE (42) 41.97 27.33 21.33 17.04

B E4 NG R A F AR, EFFEIEI 23.51 1450, B K 46.62%);
VAERA AR 1.31 120, Bl LK 32.40%; FedfE )ad4 4 E R gk
14.33%.
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VAEEAE A 0791250, Fle3gK-30.35%. ARIBEAE] FHFIR, B
53k T HR TG LKA, AEERER. AT SR, FiEs
[ 38 537 S ST WK, ABIRB S e AR AR A S KA AR R
. —RABBRALALE T AR RR A, AAEATHEEIZZE A 1)
2020 - Q2 B EE R Z R FNAF L, 4o Rvh 201902 A Ak, WA
FAA)E R AR A 30%. 2) RAAHIAE LK, ARIERATGG N F AR
sHAT Ak 69 3R 32, INE) LB ATEEE 30% A 4 h ARGk, T T AT Se iR
WA AEZEER, BRBRMANETER 0T N8 ARG RN, L
FHENE) Tl F by B F A 22.98%. BT 7.54 /NF 45,
IA#T LS EA)F A 9.32%. FITR 570 /N8 55,
ERET¥H: 1) REALATER, LFFNIMNERH. BXFHL
AT DA A 16.96 1270 FlHIgK 68.14%, R AL FTAH RS £E 4 RA
B LK, (2R RAFIT P A 4T T FFiF i fomildT £ a0 8T
HEIE; 2) REBFR S ik, LFFa5GREMA 8.651CL. Rk
¥k 23.39%, AR ffEAH 7.02 12T, FlEIEK 9.38%; 454N 5) sLAT
WHEFAR B RREIARMA (KR ) FEE RERR S F bk
JEoudm T—H19R B A R X MR AEA R IR SR B (25 H
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JEB| G F o T Q2 8B, BT FFRMAMAM KA ATFAL, KM
Fat T FF0 8 L4 405 4| 2 KA P el .
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2) CCUS s % —RALBR Y B G A B, N8 AY ARG Ay B
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st R AT A 40 1274, B ATk g% ZTE 210 4 314 /07T, Mk
B AT T o8] B Sk 5 B ik £, £ % MR B FHALIFHE,
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NG R ARSI, EFE LI B 23511270, BB K 46.62%; JaE4F)TE 1.31
1270, Fl3g K 32.40%; 4=3E/E 2844184 0.99 12T, F gk 14.33%.
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KA., REMAR. AT F 5. HRALRESH BT HEK, AREH S Fe9m
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i 1) 2020 4 Q2 $FE R = RANAZ L, doRvA 2019Q2 A A, N HF4A)E
¥k A 30%. 2) RAFHIAE LK, ARIBERATEG R FA BT L 693k 37, o8] = o
RATALF 30% 24 A4REK. T Tk = s i-Sia X A E ZFER, BRI &
e T N8 BAFREIL, EFFNE) Tk Tk S0g 25 F A 22.98%. [T 7.54
ANEoE, TAERI LS EA)ES 9.32%. Rl TR 570 48 4 4.

EETHE: 1) RBALAETER, EXFNAMER R, 255604 H
16.96 127, FlFIGK 68.14%, =AM A 24 2 E H RAIE LK, (22 & A15] 87
A masT THFHELEEAFNTEGMEE; 2) REFEFT ik, LFFNF
HREB A 8.65107L. FlIgK 23.39%, 4F AffA 7.02170T. Bk 9.38%; 4
HE) T E A T AF B RARRIRB A (KX ) BEE TGRS T bk TR
Jm T —H17R B A RGBT AR M EA K IR SR B (2% 4 2.111270), &AVH|dr
S T HAFMAI RS LR GHK, FIoT, BN FHOT QRN AT F4R
A AR B A T4 L%, RATTT T 50 8) A4 4055 254 P .
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1) R E AE A sk o T AL T 3000 127T/4F, 1B fetkiz & & (2017-2019
% CAGR # 15.3%), {e ARtk Ao stit K-, MAEKKEFE. 2) BURER, 15X
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3 FAPRF R ERBAMET, FLhTAEA ZHERI, FitE] 2025 5, KE L4
AT ALY H 9154 1C7L, ARk 2019 F4RFF 169.95%., 3) F &l A&7 @,
PE MRS FE KRB, A RE AR B EANIR, 2017 25, 8] 54t F R
2T £ FE, 2017-2020 45, 23] 4 A% & Ak SR Fek L A 4 51 h 143.44%.157.34%.
172.00%. 190.48%, AAM m—RIEKG) T G £ 8485, (FHHRILEMNINZ 6 REIR
L (kBB RSE: ARIEFARAK, B R ERRIRELSITFARKSED).
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1) RAMKAAFCE EA EERXS 5, Sk, AIAfHARK (CCUS) 45
A VG S B — PR IR, BA RSN ER. FEERNEHAEEZZ AR, £EL T
A CRALRBIAR) FhE, BEESTHRE “FHTH YA ¢9FTREK. 2) CCUS
AR B R GG ey B, WA A ARGy BEART, LA EZ
ZRABAHE S £, B a) eI AR A RF, EF S A CCUS TR, JiZiE
Famfb T, BT F 4T, 3) AT AW A E) R K . WABE b AR 49 5T
o2 8], AR—AN KR B X R E] T 8] A 40 42T, B A AT ARG ET 1A 4 314
1L, MEREAFT /8] AR R 58 B ik K R, £ 5HKAAE EALFF I,

W, ST LHRFEEN, RERELIALRELRS

AR B AR B a9 T, 2] 2030 -, F B AAE R ZHAZ] 3500 Heh, fEkn
BeRARZ F & A 5%; | 2050 4, & K 21X 2] 6000 77 »( 48 & F 2020 449 292.68% ),
FELSHRERIR A T Lk 10%, STRHEL 7 evk — Rk, = bk = 1H1X %) 12 H LT/
o R, GBB AR A 2458 Tk, 29 BATROR fEd 19%, A48 % TRV 8357
bR R H 1000 12277 K R AR A TAARIRA £ 3370 7ok, A IAARRA A 110
ek, AL TR 17 ek ARE. AEmASEAS] 10000 Evh b, G E TSk
500 7 48/, B XA WEKE 27 & E£5F, BMARA L% 4 550 7 6 £/4F.

B REA L, BAREEENARABAR EIKIAIE. 2019 F 6 A, A5 4%
A FIE I R R SR AR RA P 8], T 8] A I—AR b R AR B
ERY, KA S REALT LBEARR T A R ERFSBRFAARIT, FREARES
b F KEE BN XEBARIR, MACERAHORR = A R . 2021 556 f, 8] 2
%, REFHRMIHT. BRI K. BE RI&ELHH 6500 BF R M EHEI. K
F R ARG AR A AR S/EMBEEHIT SRl T F il A AU T
WA A FHARBE LT, LRENA, N8 AL 5 b G A LR,
WAAAMA K, BANT BAZE, ok ek 3| B IR utKR;, ARR 69 &
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ZARGEALE) B AARAT. B E e SRR ALE AR AR B B R R KT ST )
FER 8 EGRACATIRAT A & A AEAT R G AVIKE K AR By it A 5 — I RAIRE &
(&) TXHAKEAE.

B Fod b 34 B BMLR Aoig K R Ao R3h, A& mEEEAGTEE T H. BUTH,
I LR, LB TRFADART G B, AR A0k L K mEAsE, 1) 2019
F8 A, IHRBEA CLHAEEWFHAEATHNRD, £ 2025 F, KAE S THEG MR
Ml A E F kR, HEAEEE T ERL T, EikmAsk 50 B E, 2) 2020
F7 A, LERE KA GL AR SR b KR EALKR] (2020-2030 4F )Y, 2023 435 2025
S, RHiR) MG R RAF 10000 45, Rt ARmEss 100 B, 3) 2020 411 A, Lif
TR T (Ll At A = ) 3 LR ST XD, 3] 2023 F, MR Im S sbiEin
100 i 2 pRAEATARIT 30 JE . %= th ALAEZY 1000 1250 3 7 kok b jei4, £ 4% 10000
., 4) A B AT G 2021 - F SR A R, R AE T ky 5 AR A At
FFA 600127, A aFEMSL. M. RKI REFSARTHCHTE ST AN
X, A dksm, A P o, B RAERERF KA AR AKX HH B FadEshn Asb 2R,
1) PEBMKR], 32025 4, FIRRA 3% Einihsh. 870 EinwA bt A Bk, &
1% 1000 J& Ao S 3k R SA 3 56, 5000 B A E 35, 7000 fEayA XKL B3kE, K
FHERATEH—SFNE . RE 20214550, PEELTES K. LiF. L.
. FMEF 13 A E TR RILEE 20 MmEsE. 2) 2021 2 A, P EE AT ERY
KFWIRS R A b E XBEAMR, FNEH 3 AmEss (F4lbh A oEsE, 428w
Asb. T ARG EA S ) FEE, Ak P B A b AL E T EHE 50 EAmAss. 3)
20194 11 A, BRGEREABL T EANMASE—— £ ESEE N E 45 T0MPa hn A AL
KR, #Z3kikit B Am ke ) 1000Kg, [T i4E48 74 600Ky, £ A A E4E &R Ky
I A3k, o RAE 24 DT LR T, LA RH R AL SRR E a ik E S mAE K.

AAB (F B AR BIRAT e E e g R B Y, B A K —E B A EAE ) 500kg. AniE
JE 717 35MPa #9n S3bE B4 1500 7, P EGANLE A 30%, *E 450 7 AT,
BB AEAVET P e A, %) 2025. 2035 445 @ik A A5 200, 1500 i, s EE
AT 8 R A 9.0, 67.5 1270, ERAERM LT AN, /A38) 6 5h AT /A
FEERGH. FHEMBEEIE BB LT P EE AT kR FRARRREE, &
Se AR LA B E RS KE, B, EmAshbik R GHEE T, A8 69 SRS
Ak 3T K M T A

A F|Fw
BTN E) AR AIAT I R K, RATL T 5] 2021-2023 £ EPS 4% 24 0.46.0.59.
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2) ATAFE B, e AT S M BARIGT $ LAV K TR, B ot kB %
e fedfdt TATAL, 8] £ F TR PATHE RATH, 70 B MR R A RAMEIFE 4
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3) BB AT AL K R RIA TR, 3% BME AT E) ok b R AL 4 ) BT
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KB FZ KW AR A

KEGMHEA (BEA) 2020A 2021E 2022E  2023E #liE& (BFT) 2020A  2021E 2022E  2023E
RADK T~ 4590 6,055 5392 7,893 FIKA 4044 4839 5876 7,167
N4 1,440 1,741 1179 2,187 BT LA 2976 3,600 4,361 5318
LK 1,052 1,900 1,685 2,687 Ao B An 33 26 26 39
Vas 715 1,095 1,044 1,597 Bk % A 438 461 560 683
AR T 1,383 1,318 1484 1,422 & 22 % A 411 357 427 504
R T 3596 3512 3787 3947  HRFA 175 170 200 251
K HPEARAE 319 343 370 396 W53 A 45 3 9 6
i 938 1,112 1,311 1541 = BARR K 19 16 27 33
TR 182 151 136 133 Ar AL K4 A 70 0 0 0
X% Ui 177 137 98 59 Ak # 51 0 0 0
bRk 1,981 1,768 1872 1,818 KEREKS 7 0 0 0
# =%t 8,186 9,566 9,179 11,840 EiF|iH 261 409 520 651
B Rk 3,135 4,300 3544 5766 AmiEiAkshislkE 2 1 1 2
48 Bk 3K 413 399 406 403 #)iE X 263 410 521 653
J A2 1,389 2,151 2,034 3,131 B FTAFALE A 31 52 66 81
H AR AR 1,333 1,750 1,104 2,232 VIR F IR A 10 16 18 24
ERZ R B 573 467 446 386 V2 BHE) 4A)E 223 342 438 548
KRR 291 223 189 136 EBIT 264 396 509 632
A AE R AR 282 244 257 251 EBITDA 365 521 664 822
Fifiait 3,708 4,767 3990 6,152 EEM 4Lk 2020A  2021E 2022E  2023E
b H KRR 181 197 215 240 H MK (L) 0.30 0.46 0.59 0.73
)2 B ENG) IR ARG 4297 4,601 4,974 5448 HRER () 5.76 5.61 6.11 6.74
Rt AR RAR A 8,186 9,566 9,179 11,840 K ATAEIEAN (B 7 L) 746 746 746 746
ROIC(%) 13.6%  20.4% 18.1%  29.1%

ROE(%) 52%  75% 88% 10.1%

RERER (BHA) 2020A 2021E  2022E  2023E £.4)% (%) 264% 256% 25.8%  25.8%
ZEEHIAER 529 599 22 1,483 A A E (%) 55%  71% 75%  7.6%
B FHAER -225 -17 -444 =343 FE GARE(%) 453%  49.8% 435%  52.0%
EREHNAR 71 -280 -96 -133 AT K & (%) 58% 19.7% 21.4%  22.0%
I 538 219 301 562 1,007 &A)EE K E (%) 51.1% 535% 28.1%  25.2%
18 Ao 4l 101 126 156 189 P/E 4197 2733 2133  17.04
FARIF XL 187 131 129 194 P/B 2.17 2.23 2.05 1.86
TERAEH 216 137 -655 722 EVI/EBITDA 2285 1504 1262 8.95
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