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50.09%,
o g 3 - EXHiR
ERINAEERERIE, BN TARMIREIREK YT em— N
E¥E, WEERE, ML RIS — SR, TER  EARBRAER) 162.33
T/ HENREFMER, ATEBIHHOMEENEIRART, FES  ARemEEsT) 4,508.19
SR, EENTS, ARMABANE, RETHERRREES oo\ pomEss
e, EUERORE. REDRE, RETHREREN, e Lot L
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EFRFIEARRNZLILN, FAVERBFIUM, FAt 2021-2023 F&F)E
1.50/2.19/3.06 127 ( BI{& 1.79/2.53/3.37 1275 ), BELIBIE 30%/47%/39% ,
SFRZ EPS 93814 0.59/0.87/1.21 75, XINI PE 95U/ 30/21/15 15, #E#F “L
N T,

MBEHER: ERHHARNNEG; RIMEEXK; FEAEIREIRXEE; T
KIRAIXBE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,008.31 1,339.85 1,669.44 2,117.89 2,635.17
HER (%) 15.99 32.88 24.60 26.86 24.42
EBITDA(E G 7T) 99.17 221.99 227.83 317.00 421.39
EHEERTT) 50.01 114.83 149.62 219.29 305.62
R () (64.36) 129.62 30.30 46.57 39.36
EPS(TT/BR) 0.20 0.45 0.59 0.87 1.21
THEER(P/E) 90.15 39.26 30.13 20.56 14.75
MISEE(P/B) 4.39 2.79 2.48 2.27 2.04
THEEZEP/S) 4.47 3.36 2.70 2.13 1.71
EV/EBITDA 39.28 21.89 17.88 12.16 9.08
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 285.05 471.96 295.42 519.44 551.24 BN 1,008.31 1,339.85 1,669.44 2,117.89 2,635.17
RIWTEER R R SR 192.33 224.90 294.97 275.65 434.33 5% 756.56 998.06 1,238.45 1,545.42 1,892.52
FRAS TR 57.43 61.39 86.04 87.64 133.45 Bl RN 3.04 459 6.68 7.37 9.58
5% 206.98 276.27 323.38 42272 471.65 B EA 68.91 57.37 100.02 142.71 185.81
it 31.89 93.66 92.79 101.08 97.92 EEEA 106.08 88.44 116.86 127.07 144.93
mabEEAT 773.68 1,128.19 1,092.60 1,406.53 1,688.59 MEER 25.92 26.17 25.04 3177 39.53
KEB R 13.05 1271 1271 1271 12.71 45522 (4.74) 31.42 10.00 10.00 10.00
EIER= 210.68 362.92 546.51 582.31 577.41 RrEmER% (0.02) (2.16) 2.00 2.00 2.00
HETRE 152.30 268.52 221.11 132,67 79.60 ARMMEEE 0.45 0.01 0.00 0.00 0.00
TR F= 53.28 51.43 49.80 48.18 46.55 RSB 1.69 (0.18) 2.00 117 1.00
Eift 166.05 185.21 179.70 174.18 169.62 Hith (7.64) (0.14) (4.00) (2.34) (1.99)
ERMBE=AL 595.37 880.79 1,009.84 950.05 885.89 BEFE 58.07 136.27 172.39 252.72 351.80
BrEgit 1,369.04 2,008.98 2,102.44 2,356.58 2,574.48 BASMIN 1.77 1.63 1.50 1.50 2.00
FZHAMERR 160.23 163.99 0.00 0.00 0.00 B 1.10 3.46 1.91 216 2.51
JUAREEISIVENIL S 103.92 140.24 162.73 234.63 236.23 gz 58.75 134.44 171.98 252.06 351.29
Hit 63.83 71.22 101.84 119.61 106.70 s 6.20 17.86 22.36 32.77 4567
bzl =y 327.99 375.45 264.58 354.24 342.93 EFE 52.54 116.58 149.62 219.29 305.62
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 2.54 1.76 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 50.01 114.83 149.62 219.29 305.62
Hith 327 4.44 4.44 4.44 4.44 SRS (T) 0.20 0.45 0.59 0.87 1.21
|35l =y 3.27 4.44 4.44 4.44 4.44
bdi=giy 331.26 379.90 269.02 358.68 347.38
DEBRIRIN G 11.68 13.80 13.80 13.80 13.80 FEWSLLE 2019 2020 2021E 2022E 2023E
B 146.61 169.77 25341 25341 25341 23573
BERR 595.65 1,059.21 1,059.21 1,059.21 1,059.21 ETON 15.99% 32.88% 24.60% 26.86% 24.42%
B 874.16 1,453.99 1,566.21 1,730.68 1,959.89 BRI -62.98% 134.66% 26.51% 46.60% 39.20%
Hith (590.31) (1,067.68) (1,059.21) (1,059.21) (1,059.21) IHEFEAREFIE -64.36% 129.62% 30.30% 46.57% 39.36%
REREEATT 1,037.78 1,629.09 1,833.42 1,997.89 2,227.10 $RFIEEA
REFRARR E R 1,369.04 2,008.98 2,102.44 2,356.58 2,574.48 ESES 24.97% 25.51% 25.82% 27.03% 28.18%

e 4.96% 8.57% 8.96% 10.35% 11.60%

ROE 4.87% 7.11% 8.22% 11.05% 13.81%

ROIC 7.38% 17.47% 13.66% 16.51% 23.66%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 52.54 116.58 149,62 219.29 305.62 Tl 24.20% 18.91% 12.80% 15.22% 13.49%
IR 26.21 32.60 4544 54.28 59.59 B RIRE -11.95% -18.90% -16.11% -26.00% -24.75%
[ug=E3z] (1.71) 14.72 10.00 10.00 10.00 maptLE 2.36 3.00 413 397 492
fiaccint (1.69) 0.18 (2.00) (1.17) (1.00) AR 1.73 2.27 291 2.78 3.55
BnReTH (47.42) (18.07) (82.32) 527 (257.01) ERREH
HE (83.74) (3.24) 0.00 (0.00) 0.00 Joilidl SNk RS 5.68 6.42 6.42 7.42 742
SEFDASH (55.81) 142.77 120.74 287.68 117.20 FLrRERL=E 5.55 5.55 557 5.68 5.89
BARZH 204.82 291.72 180.00 0.00 (0.00) BERFEEEER 0.79 0.79 0.81 0.95 1.07
KHAR S (0.50) (0.34) 0.00 0.00 0.00 SRIEE (5T)
Hith (239.84) (715.74) (358.00) 117 1.00 gl 0.20 0.45 0.59 0.87 121
BREDIS R (35.52) (424.36) (178.00) 1.17 1.00 BREENER -0.22 0.56 0.48 1.14 0.46
RN 161.08 163.99 0.00 0.00 0.00 BRER 4.05 6.37 7.18 7.83 8.73
AR 7179 441.48 82.12 (10.00) (10.00) fEEHER
Hity (143.51) (112.71) (201.40) (54.82) (76.40) =R 90.15 39.26 30.13 20.56 14.75
FREDASHR 89.35 492.76 (119.28) (64.82) (86.40) mEER 439 2.79 248 2.27 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.28 21.89 17.88 12.16 9.08
B FEINE (1.99) 211.17 (176.54) 224.02 31.79 EV/EBIT 51.33 2512 22.33 14.67 1058
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BHWHIRIEX 2 fFHE B REF IR R EHA 3



