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L F NG NG ZIE LN 22.13 1250, AEAF)E 2.34 120, F)
e B)3E K 99%. 59%, *fEA@mAEHE EPS 0.12 7T, 44T A K
P, 9 Q2 B N5 ZIE I 8.13 12T, 1284414 0.97
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¥ 7% 1330, BEE 83, FFALT7 3%, TG T4k 4 3.
3 WALEIR B AN B 133, P 3HFALFEHf, WEH “EX
BT LGB R, 438 EBIE LTS AT 104%; HE KB CF A
CKFATY FFINEATAE R4S L I Rak;, b4 Lad)
EREFAOTLER RFDHRY £H 252K 1010, IR
B AR AE3E 3 77 S 69 AR IR (S A 60% A K ARRAR ), 2-35] FF 46
FHEYIBBKEIETFE, WEESHLTITE. 2) o8 LA FK
B, Q1. Q2 LA E R H 27.8%. 24.6%, % LLARIFAEIF KT,
GEEH AR T AT 1114, Rk 587%; T R4k
3| 351250, Al T8 mERGHKTE.
o MR BN ZAKT AR, K2 AN,
o MW LEHBATR, LI “EN” BRA,
KM% FHER AN, it 2021-2023 F )2 £ % £ E 5 5 A
5.13/5.92/6.73 1270, F)tk3gik 29/15/14%; #:#% EPS=0.27/0.31/0.35
T, HEEAMNAT R PE=23/20/177x. /&) b4 ted) b . wALE £k
WAzt —FAE, AN TR ATINRNZ T A LT T KM,
WU ER CFEN” A,

B A\ TR Fo Wt F-38 4%

2019 2020 2021E 2022E 2023E
BALMN(F Z ) 2,631 3,732 5,151 6,284 7,352
(+/-%) -54.6% 41.9% 38.0% 22.0% 17.0%
HAE(E 7 L) -1467 399 513.44 592.33 672.90
(+/-%) -794.6% -127.2% 28.6% 15.4% 13.6%
PEF BRI E () -0.77 0.21 0.27 0.31 0.35
EBIT Margin -6.1% 13.4% 13.2% 13.2% 12.9%
%% Ik ih % (ROE) -27.9% 7.2% 8.7% 9.4% 9.9%
W A % (PE) -7.9 28.9 22,5 19.5 17.1
EV/EBITDA -107.4 27.9 24.9 215 19.4
%% (PB) 2.20 2.08 1.95 1.82 1.70
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A5 B4 Lk k! X3 EAGEHTE ERREHT 4
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HEEN: GHEAATR, g “EN” FLE. RNEHFEH TR, Wit
2021-2023 )24 #1855 4 5.13/5.92/6.73 107, m@ﬁmmaM%
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| A4 ®H &S EWE EPS PE

R E 3 A () () 2020 2021E 2022E 2020 2021E 2022E
300133 A R HA EIN 5.82 109.69 0.21 0.27 0.31 28 22 19
002292 RRIRF HEH 5.45 73.02 (0.33) 0.10 0.16 (16) 56 34
002739 VES A W 14.49 320.11 (2.99) 0.69 0.86 (5) 21 17
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f&R: ME5BRS5EME

KERER (BFA) 2020 2021E  2022E  2023E FAX (BFL) 2020 2021E  2022E  2023E

BINEE N 2054 2110 2085 2083 B RN 3732 5151 6284 7352
JL AR 1524 4233 4992 5640 TLmRA 2734 3772 4602 5404
P gl 2626 2691 3030 3260 B WAL B An 5 15 19 22
HMAD T~ 420 824 1068 1323 A R 331 457 557 652
R F A 6626 9916 11243 12392 FERR 164 226 276 323
B 5 7~ 69 86 98 104 W 49 7 (52) 55 59
R R A 4 4 4 4 AP (39) (26) 30 20
AR 1376 1376 1376 1376 = BALBNAMNAE K 3 60 (35) (30) (32)
K IABAI S 216 196 196 196 HAN 4 0 0 0
* & & 8290 11578 12917 14072 B A 516 671 775 881
8 AP AR BT By ek Ao 301 2288 2481 2464 Bk A R (0) 4 4 4
JLAT IR 700 1553 1894 2223 ABEH 516 675 779 885
HAM A AR 1693 1784 2176 2553 P AZHLE ) 123 169 195 221
Ash At 2694 5625 6551 7240 VM F A (5) 7) ®) 9
KA BT A A 0 0 0 0 V3 B T A8) %A 399 513 592 673
HAb KI5 A 9 1 15 16
K00 At 9 11 15 16 RNeRER (FFA) 2020 2021E  2022E  2023E
Rt 43t 2702 5636 6566 7257 A 399 513 592 673
b HIR R AR 37 32 26 19 F = BAE A 3 12) 0 0
JLEE 5551 5911 6325 6796 I 8 13 10 13 17
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W43 ) 7 (52) 55 59

Y S Y R 2020 2021E  2022E  2023E TEFALH 1004  (2243) (605) (425)
B A 0.21 0.27 0.31 0.35 te @) 7 (6) 7
HNE LA 0.04 0.08 0.09 0.11 ZEEHALR 1352 (1690) 25 290
LA 2.92 3.11 3.33 3,57 FATF L 27 (50) (55) (55)
ROIC 6% % 8% 8% LeRFNER 30 (57) (12) (18)
ROE 7% 9% 9% 10% BREDRAER 106 87) (66) (73)
ERIES 27% 27% 27% 27% AR R AR A 4 0 0 0
EBIT Margin 13% 13% 13% 13% AARA T A (200) 0 0 0
EBITDA Margin 14% 13% 13% 13% FATREA). A8 (74) (154) (178) (202)
O3 42% 38% 22% 17% EEERTINAR (950) 1987 194 a7)
R IPEE-EE S -127% 29% 15% 14% REFEHAEA (1493) 1833 16 (219)
T fiARE 33% 49% 51% 52% NeHEZH (35) 56 (25) )
j%: 3 0.6% 1.3% 1.5% 1.7% Bk R R 2090 2054 2110 2085
P/E 28.9 22.5 19.5 171 B R FE IR 2054 2110 2085 2083
P/B 2.1 2.0 1.8 17 & B AR 1424  (1726) 42 327
EV/EBITDA 27.9 24.9 21.5 19.4 PSR- F o 275 304 190 261
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