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Q 21H1 B35 FERE+36%, TS5l SkE H i

/N3] 21H1 FIE LI 386.12 1270, FlH+14.9%; Ja8:44)i8 74.63 127,
FlHe+35.9%, k@, R2ESB A, —F @K IETHMAEF A TR,
23] 2020 5 12 A AT 320 /LT 4R, sk FemE) 21H1 A8 35 A R kg
e 525 1LAE 1.64 107, FitSFRIIFH A 10-12127T; H—F @I iEIE
WA, A 2021 1 A 1 BARN IS E R & RHITIEFREGEMAEA
it d, Fit ARSI R £9 5 2021 F B K AR BN Y 22.93 12,
xfELAA)BE e 17.20 1270, SR TR, 38 L sl . HEHE8FA.
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Q K\, “Bhf” Eumgi, RNEAZ=ENDE
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DAV ERIE WIE I FATH), KMAA PHERE RXF RSB £
Fa9teE; 3) BEEBLS AR, HHAEYRKTFAILIRT, KAKEHAA
WRAD L, BB E P, SR FIER FHBRMEMNAE LR, KALE
TR RRIE LR,

ENRE, FERA LSRR, AATHASETALEE, XALKEWETE
R — BN, AAE—E LT TR, AR FERKENAA 7-8pts LFARFE
SRS, HEFLERE T IEIE N T IGILAR R R, B EFAEE LA AT
A, DB M e AR T TR AT RPN — T RHA.
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AR 69 IR IR A T A 7.6%, FRBATILE.,

Q ZJEFFREEE

X K ALK EFH AP Y38, & RF BENAE, KNP 2021-2023 F2
3 a2 F)1E 5 % 136.61 1270.138.47 1270 141.96 1274, $h91 2 3] 4 5T PB(LF)
12080 4%, %4 AFALLA AT ML BILRK, $HF 983 TR,

Q RERR: EREFEDBRRERFET; 2R EBEREHRT R
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W EHE

(BFA) 2020A 2021E 2022E 2023E
ER N 72322 81619 85349 88364
(+-) -9.50% 12.86% 4.57% 3.53%
A1 10896 13661 13847 14196
(+-) -20.11% 25.38% 1.37% 2.52%
A () 0.73 0.92 0.93 0.95
P/E 8.58 6.85 6.75 6.59
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s oa & 28 R A
¥45: A 2020 2021B 2022E 20238 #4i: FHA 2020 2021E 2022E 2023E
KT 67620 60055 71320 85462 I 72322 81619 85349 88364
A 52059 45895 56227 69784  FdkALA 58226 61303 64464 66927
LHeE> 0 0 0 0 Elfe A 216 243 254 263
B R 6439 6628 6970 7420  ELFA 197 222 232 240
HE ElLdk 1534 2008 1832 1791 & 646 979 1024 1060
Tt sk 152 137 130 140 AR 6 7 7 §
&4 1846 1631 1659 1712 ®4&%A 62 1365 1463 1391
H 5590 3755 4502 4616  FARAAMA 0 0 0 0
FERBFE> 114582 114116 113227 112205 2AMEAEHH S 0 0 0 0
AT R 0 0 0 0 SRS 2665 2665 2665 2665
K HEF 26362 26447 26405 26426  HphzEUE 127 0 0 0
B &~ 76521 76333 75876 75160 FkA)H 15750 20164 20569 21140
A 8865 8725 8582 8440  Fleshi k (91) 0 0 0
Prds o i 1060 848 678 543 AlEEH 15659 20164 20569 21140
i, 1774 1764 1687 1637 BiiFHL 3362 5041 5142 5285
S Ol Sis 182203 174170 184547 197668 A5 12297 15123 15427 15855
wh 51k 13441 16219 15241 15419 VAR AR A 1401 1463 1580 1659
43 B 121 53 71 82 JaAHA3) 4FHE 10896 13661 13847 14196
FLATHR 3037 3735 3579 3742 EBITDA 22406 26531 27266 27991
Fk Bk 0 813 662 492 EPS ( &ardEiE ) 0.73 0.92 0.93 0.95
e 10283 11618 10929 11104 FE2MErb$
kA sh f 38936 20138 23201 27425 2020 2021 20228 2023R
KA 7864 7864 7864 7864 BEREH
2 31071 12274 15337 19561 ERIT SN -9, 50% 12, 86% 4,57% 3,534
#i et 52376 36357 38443 42844 b A4 -21. 03% 28. 03% 2.01% 2.77%
VL A 8898 10360 11940 13598 138, B3] A A -20. 11% 25. 38% 1. 37% 2. 52%
2 B 8] IR A 120929 127453 134165 141225 HAEEAH
i A B AR AL 182203 174170 184547 197668  £A1% 19. 49% 24, 89% 24.47% 24. 26%
kS 17. 00% 18. 53% 18, 07% 17. 94%
ko i B4 ROE 8. 65% 10, 21% 9. 75% 9, 444
¥43: HA 2020 2021B 2022E 2023B ROTC 9, 14% 11.59% 11. 33% 11. 05%
BEEHALR 12529 13480 17640 19692 4Rtk
458 12297 15123 15427 15855 Wl Bl 28.75% 20, 87% 20. 83% 21, 68%
A 18 e 7050 5091 5323 5551 N R i 16. 87% 24, 15% 22, 72% 20. 50%
W49 62 1365 1463 1391 A 5.03 3.70 4. 68 5,54
AR A (2665) (2665) (2665) (2665) i B A 4,89 3,60 4,57 5.43
TIEFEEH (2740) 4323 (1946) (439) #EfEAH
‘e (1476) 243 37 (0 B EREE 0. 44 0. 46 0. 48 0. 46
BRFEHALR 1488 (2018) (1831) (1909) RLR R 4 11. 65 12, 49 12. 55 12,28
WAL H 4185 (4500) (4500) (4500) JLATHR R 45 18.92 19, 68 19. 67 19, 55
Kt d 171 (85) 43 (21) HMA8HF (L)
ot (2868) 2568 2626 2612 R 0.73 0.92 0,93 0.95
HFEDHRER 22696 (27627 (5476) (4226) N2 EN4 0. 84 1,58 1.19 1,32
#2 fkak 83 (68) 18 11 TR AR 8.13 8. 57 9,02 9,50
ST (1119) 0 0 0 fEErE
b 23733 (27559) (5494) (4237) P/E 8.58 6.85 6.75 6. 59
R o 3R 36713 (6164) 10332 13557 P/B 0.77 0.73 0. 70 0. 66
EV/EBITDA 2.85 2. 61 2.21 1.73
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BRI FTR A

VAL B E6 6 AR, JEAAERT T PR 300 #5206 kMg A4k, BT
1. EA AR F PR 300 4840 +20% A L

2, BH A FIPIR300I8LAR +10% ~ +20%;

3. P o ARTF PR 300 FEAI - 10% ~ + 10% Z 09Kk 3h;

4, WHF : AAFFIPIE 300 485 AN - 10% AT,

TA AR TR -

WARE B S 6 NA A, AT kdgdkAast TP IE 300 454500 Bk iE AR, XL T:

1. A4 ATdedidARx TP iR 300 8400 + 10%04 L

2, P ATdkdgdAAd T IPIR 300 4540 - 10% ~ + 10%4 E;

3. A ATdedsdARx TP IR 300 4540 AT - 10%VA T,

HAMNAEWRRBE, RREGEAF LM KA RR R AAEEGRBATE. RNMRAGRAARERARER, RTRT AT
2

B WRH AR FHIESGREIRATAANKRHL, koS FCEMARA L E R4 EOAE, BT
FH L ARAARSE 3L R R W 458

ERERE KRR

ARAE DA EARDA RS (L EG Y EER AW MIERL T E N LS4, 2EFTiE%S T #H: Z239833000)
BlHE. AIRE P O91E LH B TRAVGAS T H 6 ST FH, (2AHIERRGH RS B XHMM LA TF4LAAE “K
ANE]T ) RTIXBAZ S A M., EARMR T BN RMEEATIRIE, A RRIET QA ME SRR LA ETER, Ao
) A W R F 6915 8 A G RS P A ARl AT B AT 49 3L 5

ARERBARN B PFAELSETZ M. Ad T BBBAKRIARE LA RN O EREF .

AR R RBEEZ G & BB S|, EEMEFLT, ARE T 6913 .83 A7 £ 4 69 & LG Rl AR A G
BREW, BEZE L ARE T2 0,3 LTI 13E, AR £ T 4GB FTAG. WERAHEE XK,
FHARIE R AL A AIRE P R — 1 E R, RS BURE XIERA R 3 RRIAEAT EAET(E,

AN R H AR ARSI WAL THREARIE RERIX A5, RARRG > FEmo iR PBEERS ARERE
IEGERF—H T iAo/ R HIE. A d) BA FHE LA NGRS TR BIRE HTEHNNL S, AN
REEIENG . AENRITARIMMIL TR ST TR MBS ABRE T LB TG R R,

RIRE AR ARG BT, REANE) FHP IR, ETHMIMATFMEAB LA AF. HERREY
SHRAS AR, BERTIR. $EARARERLHEY, ELEEZARARELAAFLA B I, FRFEAARE R
B, REEBRAAZERTIR, $LARRE YW, B HRfaE e EETE. A0 RRE & LR FETEGRAL

i A UE SRR ST P

LR Gk 729 FIERORE LR 9 1 T£29 2
JeFsbat: LT IR | TR KA 4 45

RYeik: EITEEEKFERRAE 14 4

LB AR A 200127

L EE % (8621) 80108518
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