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REXEEZE
) 10 A 13 B & 2021 437 = B b 44, Bt £a)a g F Eda
a&ﬁ%é$M41&4mmm,nwiﬁsmqmmniiaéﬂm
1.41-1. 63127L, Rl A 30%-50%.
BRFEE:
ARSI 3h, A8 GFHRERFGHH. 2021 FAT=FE N3 A
@l LHATE RAt4a s, ILEKF . % k. REIRZFIN3RFE R
AE LT R T ZAINC R G RBATE . HUCRAAFNAESF 2 A
FFEA BTSRRI B oh, AT T ABXT AT 09 28 e o, BRILT
B BRI BER AR IR ). RAERK, BAVAA 2021 FHwWEE Lt
TURM RN AR 6 RIRAZ L QA S An, IR B L FF) AR AE
T, ME NS AL S 13609 3 4t w3 THRFEA R A LA,
FRENSTHRBEKR, FIFas] RREEB: Fieiss STk
R—ANT = K L F A& B3 i i ATk, FE B A TAZ )R 4o A1) vA
Bk B AR 0 BRI, ATLHAR “RA®E” AAHrm., N8 EIL
FREERARRY, HTHTLE LA RIF LR, MMAELF R
TR AT R E R 4938, AT LN E) A Kk SRk K, B A
2 I S A3 K, 8] U R B ) 8 o 2 9 SR E 0 T
AP R, BAANE EFITEAL, BIEF) 2021 FLEF, AEwF
Wk Bt HRBGTE 4 801270, ARFNE) AHE 3640 % T 5k 4,
R R BRI NG AR B T 2R EHRET G, RE T Ak
L GHREK,
BATREZFEB: RANVAAF a4z BT B AT T R AEBL
FEHia, N RAARE, 3T L, Db FEFEARALAE AN T HFIML
PR, BAATFITEAL, A4 LSRRI KT MK, TRt
3] 2021-2023 SFB AL S A A 63.58/84.10/111. 39 1271; 44
A 5.77/8.16/10. 854270, #2021 410 A 13 B BEH- 20. 68 7T
# PE % 33X/23X/17X, 44F “3gdd” 4%
REEZ: THHEETEINL, Ry IKAETL, RHANAAES).
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2020A 2021E 2022E 2023E
B LN (F 7 L) 4665.68 6357.90 8409.97 11138.87
3K bk & (%) 28 36 32 32
A48 (B 7% ) 396.02 577.14 815.57 1084.95
K b E (%) 31 46 41 33
Ik A (L) 0.43 0.63 0.89 1.19
WA F (1) 47.16 32.75 23.18 17.42
TEE (%) 6.23 5.24 427 3.43
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2021 % 10 A 14 A
P9 &
BRI (THIR) 914.02
FEBASL (BAIR) 801.75
M (T) 20.68
B (o) 189.02
FEBAEPE (1ZT) 165.80
ABEARSE PR 300 383 R
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AEE (BHA) FEiAk (GFA)
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
kN 4666 6358 8410 11139 Uik 1237 1566 2111 2932
K[ i 28% 36% 32% 32% YT oN S 185 195 205 215
2k A 3596 4973 6506 8693 LN B3 BRIk K 1089 1630 2098 2795
e 1070 1385 1904 2446 Ve 1045 1547 1841 2304
% AN 23% 22% 23% 22% Hibt 2R 18 25 33 43
o B Hm 19 31 40 52 SRE~ 0 0 0 0
[T N 0% 0% 0% 0% HApbRF 369 197 240 292
WEFRA 77 120 152 192 Vi /k ey 3943 5159 6528 8583
% AN 2% 2% 2% 2% K HABAAZ S 7 7 7 7
& 38 215 261 362 477 B 2 = 889 754 780 776
% AN 5% 4% 4% 4% I 168 368 468 468
BEE 3 R 237 254 362 446 P RA e 186 194 203 212
[T N 5% 4% 4% 4% HAE 545 545 545 545
W43 A 66 65 53 49 1% IE FTARALS = 31 31 31 31
% ol 1% 1% 1% 0% HAuAEAS T 426 426 424 423
= BAEHK -38 22 32 32 *7= & 6195 7486 8987 11045
13 A BAE AR K -13 0 0 0 K2 I 496 496 496 496
HAwl s 37 43 57 76 FLA Z 3 BRL AT 1887 2482 3030 3811
FA 34 5 8 10 FO k2 0 6 8 11
Hn £ A S 0 0 0 0 4R fifi 23 30 39 52
AL E Bk 8 0 0 0 JRL A B T 37 B 115 149 195 261
P E R Bl 0 0 0 0 JL XA 36 51 67 89
2L F)E 484 680 969 1284 HAe A A 682 710 736 774
% F AN 10% 11% 12% 12% ik o 2743 3429 4076 4998
ks & 3 0 0 0 KAtk 0 0 0 0
#)iHE & 481 680 969 1284 JLAT A 0 0 0 0
% AN 10% 11% 12% 12% 4 3E FTARAL 5 A 31 31 31 31
P A3HL5 ) 61 76 115 148 AR fi 118 118 118 118
A 421 604 854 1136 A fia-it 2892 3578 4226 5148
% E AN 9% 10% 10% 10% VBT RN P ARG 3033 3610 4425 5510
V3B TR A 396 577 816 1085 b HIRFAR 270 297 336 387
YR i 31% 46% 41% 33% BAARS 3303 3907 4761 5897
Y HMR AR 25 27 39 51 RAFE R FARS 6195 7486 8987 11045
EPS (7L/f&) 0.43 0.63 0.89 1.19
RNEREFR (BHAL)
2020A 2021E 2022E 2023E
ZEENAERABR 565 869 1254 1578
R -118 -10 -10 -10
A ARIBAF F AN Hh 289 510 681 731
2020A 2021E 2022E 2023E 4 24 3 7 10
EPS 0.43 0.63 0.89 1.19 BHE DA RAH -383 -517 -683 -731
BVPS 3.32 3.95 4.84 6.03 AR AR 0 0 0 0
PE 47.16 3275 23.18 17.42 R ERR 309 0 0 0
PEG 129 0.72 0.56 0.53 BATRFIE I (R ) 1127 0 0 0
PB 6.23 5.24 427 3.43 R A -83 25 25 25
EV/EBITDA 25.08 15.54 11.38 8.26 A 964 1 =il 0
ROE 13% 16% 18% 20% EFENRERAT 388 24 -26 25
ROIC 12% 14% 16% 17% REFRE 544 328 545 822
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BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HoAnxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,
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BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AARA F EEF LB ASE T ISR B PR FATEM A IEASATIR, AP AE, k. ZA
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

ST &R
RIS T BAE K WA T3] AT AR “ANE”) MEF A, AA3) RARBIKANE] AR RAL
HAZP.
AR R—REEEALE. BFRIT. BFEBFEAENE S AL SNLARESKIEANT, And L
AP EHER AT IR RE W L5 FTAe. AR THELT, AN8) S LB T a2 HA 1% + 23]
600 8) BT K ATRGE AT AT R B, BT f6 2 20 A ) SR S B BUR AL FARAT . W48 9] 383 4oL 49 4 R
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