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HEFIR: ABHEFL RTINS

® % £ B R OF & 0 v B W3R/ AR R
W% HKESEE

SUEE 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 23,136 55,244 64,133 77,202 95,186
YoY(%) 36.8 138.8 16.1 20.4 23.3
HFNIE (A T3 T) 405 306 720 1,495 1,622
YoY(%) -17.3 -24.4 135.5 107.6 8.5
BHIZ (%) 10.6 10.7 11.3 12.3 12.3
EPS(#i#/ 1) 0.09 0.07 0.16 0.33 0.36
ROE (%) 2.6 0.7 1.6 3.1 33
P/E(f%) 2459 325.4 138.2 66.6 61.4
P/B(f&%) 6.5 2.2 2.2 2.1 2.0
1§12 (%) 1.7 0.6 1.1 1.9 1.7
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£ x £ B EH F & W

) B AR/ AR R 1

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 28161 109953 105179 110569 120373  EIWKA 23136 55244 64133 77202 95186
E/ 13,489 51,261 48,400 45256 49,224 BV EAK 20690 49325 56918 67670 83520
iz W Z 4 BRT JEK 2 2,313 7,791 7,173 11,936 10,740 B A4 R e 61 173 192 232 286
AT K % 2,978 14,044 14,415 15660 20,240 gl A 199 402 492 606 723
N 6,781 31,366 31,876 33,914 44,966 EEFEA 933 2548 2758 3320 4093
H e % 2,486 3,505 2,516 2,836 2952  HHAEA 1057 3263 3848 4632 5711
ER-k e 16,191 42,556 45490 49,264 52,571 W %% Al -200 -39  -1092  -988  -865
KHH & 1249 4159 4159 4159 4159 KFEREBRA -187  -1689 -8 -8 -8
A% 7361 22627 22209 22587 22889 A AMER I -28 229 532 99 112
THH 7= 1097 4320 6869 9234 11414  HHEAEKE -104 735 500 377 537
H b AE R 3 4818 6176 5154 5383 5571  ELAHE 612 176 992 2215 2376
%= R 44351 152510 150669 159833 181944  EkSMKA 45 147 83 92 107
WBh F AR 16653 90142 88261 95713 110859 R 98 12 54 55 40
43 5 1 2 2811 7300 7300 7300 7300 FIERH 560 311 1021 2252 2443
Ji A 548 BBL AT kK 6204 26437 25737 35249 38952  ATfEf 43 55 174 383 415
H AR 567 4155 30300 30000 21485 27262 BERHE 516 256 847 1869 2027
RS AR 6631 9542 9206 9052 14041 S HBAELE 112 -50 127 374 405
K 2303 4080 4080 4080 8855  JABHAF %A E 405 306 720 1495 1622
H AR B AR 4327 5462 5126 4972 5186  EBITDA 972 4348 1416 3149 3862
HR AT 23284 99684 97466 104764 124900
DB R AR 5652 7049 7176 7550 7957 EERHFU=E
A 1378 4472 4472 4472 4472 AHEE 2019A 2020A 2021E 2022E 2023E
RARNR 6611 33613 33617 33614 33615 ARKEH
R & 7377 7217 7937 0432 11060 B LA () 368 1388 161 204  23.3
V38 o B B R A 3 15416 45777 46026 47519 49147  E L AE(%) 3.2 712 4621 1234 7.3
£ A AR AR 2 44351 152510 150669 159833 182004  VIBTHAE4FE®%) 173 244 1355 107.6 8.5
KA
HeRmEX(E L L) EF 2 (%) 106 107 113 123 123
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 1.7 0.6 1.1 1.9 1.7
ZEEHALR 325 974 1963 1371 2943  ROE(%) 2.6 0.7 1.6 3.1 3.3
%A 516 256 720 1495 1622  ROIC(%) 4.9 1.2 0.9 7.8 7.1
7 |H 4 4 730 2184 1516 1923 2351  RBREAS
W %% Fl -200 -39 -1092 -988 -865 & 7R F (%) 525 65.4 64.7 65.5 68.6
HEHFK 104 -735 -500 -377 -537 Vikzilz S 1.7 1.2 1.2 1.2 1.2
EERLETH -4239 22154 1724 -1153 -145 HEE 1.3 0.9 0.8 0.8 0.8
EWEZENLR 3413  -22846 -405 472 517 E&#AH
BFREHALR -1215 -2557 -3233 -5388 -5375 RAFREE 0.5 0.4 0.4 0.5 0.5
£REHAER -273 2591 -1591 873 6451 R WK 2K B B R 13.3 13.4 10.0 10.0 10.0
R K 2K B B R 5.1 4.0 2.8 2.9 2.9
ERER GO fhfE
B U 3 (AT R ) 0.09 0.07 0.16 0.33 036 PIE 2459 3254 1382 66.6 614
BEREEIE TR ) 0.07 0.22 0.44 0.31 066 P/B 6.5 2.2 2.2 2.1 2.0
&R R (R ) 3.45 10.24 10.29 10.62 10.99  EV/EBITDA 24.3 99 469 221 184
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% & £ B B F & W B B AR/ AR fE ]

YR 3
Y FE IR
EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.
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BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
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AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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AREH#TEARERENIIA. MTHER.
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