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% £ B W F & W NIRRT
W& HKES EE

S EE 2019A 2020A 2021E 2022E 2023E
RN ONER) 1,136 2,455 3,400 3,950 4,560
YoY (%) 31.0 116.0 38.5 16.2 15.4
- H3E (E 13 78) -149 8 203 251 303
YoY (%) -5495.9 -105.2 2536.1 23.6 20.3
FH#(%) 8.8 12.9 14.4 14.9 14.9
EPS(###i/t) -0.26 0.01 0.35 0.44 0.53
ROE(%) -10.5 0.2 10.3 11.4 12.0
P/E(f%) -29.1 562.5 21.3 17.3 14.4
P/B(fi%) 2.9 2.4 2.1 1.9 1.7
512 (%) -13.1 0.3 6.0 6.4 6.6
HIEHIE: BB, F2AEFTES
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£ x £ B EH F & W

o E R/ A ETH

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
SHEE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 1379 1791 2840 2547 3821  EXkA 1136 2455 3400 3950 4560
E/ 287 453 510 622 1017 Bk AR 1036 2139 2909 3362 3880
iz W Z 4 BRT JEK 2 497 616 925 866 1201 B A4 R e 1 13 17 20 18
AT K % 18 25 83 36 87 B # A 39 38 53 62 64
N 410 544 1147 851 1329 EEHEHA 86 98 112 138 155
H sl % 168 153 176 172 186  FTAEA 73 122 136 150 173
ER-k e 2102 2154 2255 2284 2275 W %% Al 12 46 14 14 6
KHHZ K 6 5 8 10 -7 KFEREBRA 72 -31 34 -40 -46
A% 1015 1060 1101 1108 1118  AANMER I KE 0 0 0 0 0
R % = 363 346 389 410 435 BEFEE 2 -0 3 4 2
H b AE R 3 719 741 757 755 729  ELAE 202 -20 237 293 356
%= R 3481 3945 5095 4831 6096 BN 0 0 0 0 0
WBh F AR 1133 1304 2206 1680 2641  EWAEH 1 2 2 2 2
43 5 1 2 238 287 365 300 300 FEEH -203 22 236 291 354
R 4 BB AT TR 3K 499 844 1337 1177 1601 Fr & At -44 -24 24 29 39
H AR 567 397 173 503 203 739 BEAME -160 3 212 262 315
RS AR 825 800 837 844 835  JDHBEABE 11 5 8 10 13
K% 45 60 84 87 84  HEFHAFEFHE -149 8 203 251 303
H AR B AR 780 741 753 758 751 EBITDA -75 -14 382 454 527
HR AT 1959 2104 3042 2524 3475
D H B FA 3 2 9 17 28 0 FEBHFHE
A 481 575 575 575 575 4HEE 2019A 2020A 2021E 2022E  2023E
RARNR 835 1045 1045 1045 1045  BKEEA
R € 204 212 424 686 1001 EV (%) 31.0 1160 385 162 154
V3B BB R A A AR 1521 1832 2035 2280 2580 &M ALE(%) -1973.7  90.3 13102 234 215
£ A AR AR 2 3481 3945 5095 4831 6096  JIBTHAFSFE(%) 54959 -105.2 25361  23.6 203
KA
H4&RER(EF ) FAE %) 88 129 144 149 149
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) -13.1 0.3 6.0 6.4 6.6
SEFEHALRK 79 71 234 359 575 ROE(%) -10.5 0.2 10.3 11.4 12.0
% F e -160 3 212 262 315 ROIC(%) -5.9 0.1 6.7 7.7 8.3
7 |H 4 4 120 0 139 157 177 BEEAS
W %% Fl 12 46 14 14 6 & F= 55 E (%) 56.3 53.3 59.7 52.2 57.0
HEHFK -2 0 -3 -4 -2 Nkl a3 1.2 1.4 1.3 1.5 1.4
EEKSEHN 31 0 -144 -62 76 HEE 0.7 0.8 0.7 0.9 0.9
EMEEIN LR 79 23 16 -9 4 EZEEES
BFREHALR -167 -395 -253 -173 -169 }SS ki 0.4 0.7 0.8 0.8 0.8
£REHAER 22 382 1 -8 -11 R WK 2K B B R 2.3 4.4 4.4 4.4 4.4
R K 2K B B R 2.6 3.2 2.7 2.7 2.8
ERER GO fhfE
B U 3 (AT R ) -0.26 0.01 0.35 0.44 053 PIE 291 5625 213 173  14.4
BEREEIE TR ) 0.14 0.12 0.41 0.62 1.00 P/B 2.9 2.4 2.1 1.9 1.7
&R R (R ) 2.64 3.18 3.54 3.96 4.49  EV/IEBITDA -68.7 -365.0  13.3  10.8 8.6
HHAR: BRI, F2AATEI
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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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MRLEH, AARFFEEFRY 2R TOERRFEARNTE, BHRK. RETE. AANKBENNER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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W —F ALK, AN T UMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXFRFL
KB, #IFEARARE, FRRALFANES L.
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