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o BITHRGIBINE, MARESR AL 10 B 23 B, A8k 21 £=FR,
21 F=PZEESIMEWIIA 5.44 1Z7t, BLEIGK 38.33%; BEF LML
SIRFFAIE 1.22 27T, BLEIBK 31.57%, 09E$A)E 1 1Z5t, R
 28.53%, BMEFETH. 2EERE, 21 F Q3 REXME 1.88 12
7t ([ELE+40.30% ) , SLHFE$A))E 3981.68 FitT ( BEE+70.59% ) , 1B
BN SR, ABMIKFEIRA, 21 F=TEEHAZER N 1.18
27t, B EFERERBK 59.46%, Q3 BEEHIAEIRAN 0.47 12T, A
PREIE,

o HFEINEET], RIRMBEERNBITRE . AR AFRAHEMERL
FRICHTT AN ET, 21 F Q3 ABIHMIE 2 It F A il &AM,
59ME 35 L FEA KM B 2T e, FHRXXITMITESH . FirE
SMEKEN, AS)MHERF AT LHREIRE “REY” Sk, 2V
BEBRXBRA, BRENEHE—SMI,; EEND, AWEFEBE
ER, RIRSEHABEES AR, SN EHEWEFBsEERk;
BREND, NBZHRE, B T ERENE, BENEAMES,
RIGHSHHENBIBER.

o HNEMEREEL, KHARBESEHF. ASIEIRED TSGR,
EBIRALA 2020 FEWRASFRBAES, 2021, 2022, 2023 F1Z
KZESFIAET 30%. 60%. 90%, Fe53 TR 7 AT UERHIESIL. It)RER
BOSEE, RAEAN 334 A, SRTRDAH 26.36%, FTHRIMNT A
WA ARG RIRFAREN, ERSENZOEARRE, B T
KA R,
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2019A 2020A 2021E 2022E 2023E
BRI A(BRAITT) 423 554 761 982 1,292
LIS R(%) 30.7% 31.0% 37.3% 29.1% 31.6%
EAB(BRTT) 113 157 227 303 415
LB R (%) 26.2% 38.4% 44.7% 33.8% 36.9%
IHESABRNEEBAT) 101 144 209 279 382
LIS R(%) 23.9% 43.1% 45.0% 33.8% 36.9%
SR (7T) 0.24 0.34 0.49 0.66 0.91
EFE(%) 60.5% 60.9% 62.0% 63.6% 64.7%
BRIZE(%) 23.8% 26.0% 27.4% 28.4% 29.6%
BRI (%) 1.7% 13.1% 17.2% 20.2% 23.3%
eSS 82.4 57.6 39.7 29.7 21.7
5] =S 7.9 7.3 6.5 5.6 4.6
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2021/10/22 2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
EmEF | 300760 36299 548 | 678 | 829 |1009 | 6628 | 5353 | 4381 | 3599
T 688575 2859 052 | 075 | 114 | 168 | 5500 | 3829 | 2515 17.06
FEEN [ 603392 22632 112 | 226 | 299 | 383 202894 | 10024 | 7572 | 5915
ZEEM [ 603658 5145 128 | 186 | 244 | 316 | 4034 | 2769 2113 16.30
EEE 300896 62100 203 | 433 | 649 | 919 | 30554 | 14354 | 9575 | 6759
Fr 300832 46.01 119 | 142 | 199 | 263 | 3854 | 3243 | 2314 1751
EXE 30554 | 143554 | 9575 | 6759
=/ME 3854 | 2769 2113 16.30
T 11811 | 6595 | 4745 | 3560
BEETH 9114 | 5612 | 4196 | 3243
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PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 820 845 553 670 965  BAIKA 423 554 761 982 1,292
MUEEE. KRR AR 7 15 21 29 32 BUlpA 167 217 289 357 457
FRAT MR 3 5 6 7 10 BELE KB 5 6 9 11 14
(2 d 46 73 94 110 142  BAEA 80 91 115 146 181
Hith 16 20 14 19 23 ERERANRAZER 96 128 163 207 267
g Eit 892 958 689 835 1,172 WHEA (8) (11) 7) (6) ®)
KEIR AR & 0 0 0 0 0 & ERRERX 1 3
BIER 127 156 287 398 466  ARMEZRE 0 0
TR 0 53 359 340 256  RERFPWE 5 7
TR Er 88 96 103 110 118 Hftp 27 29 29 31 29
Hith 72 27 4 4 5  EuFE 113 157 227 303 415
FERNE=51t 287 332 753 853 845  BIIMITA 0 1 0 0 0
Bremit 1,179 1,290 1,442 1,688 2,016 BUIHEH 0 1 0 0 0
FELGIEEN 0 2 1 1 1 RiEzsm 113 156 226 303 415
IR ELES AR SN 49 57 76 99 125 PSR 12 12 18 24 33
HAb 52 74 88 95 98  BAE 101 144 209 279 382
RSt 102 133 165 194 224 DEIRIRIRE: 0 0 0 0 0
KHEIETR 0 0 0 0 0 PETESLTIENE 101 144 209 279 382
NS 0 0 0 0 8k () 0.24 0.34 0.49 0.66 0.91
HAlb 27 13 0 0
ERMRARESTT 27 13 0 0 0 FEMHstEE
RESELH 129 146 165 194 224 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 0 1 1 1 1 WKEEN
SERCRR (AN ) 422 422 422 422 422 BUMZA 30.7% 31.0% 37.3% 29.1% 31.6%
BIRAR 484 484 484 484 484  BUAE 26.2% 38.4% 44.7% 33.8% 36.9%
BRI 143 236 370 586 885 PETHAEIEFIE 23.9% 43.1% 45.0% 33.8% 36.9%
Hih 0 0 0 0 0 KRIEEN
=y 1,050 1,144 1,277 1,494 1,792 FER= 60.5% 60.9% 62.0% 63.6% 64.7%
RERRN SR IT 1,179 1,290 1,442 1,688 2,016  FA=E 23.8% 26.0% 27.4% 28.4% 29.6%
ROE 11.7% 13.1% 17.2% 20.2% 23.3%
mEREX ROIC 10.8% 12.2% 16.7% 19.7% 22.8%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 101 144 209 279 382  HmkRE 11.0% 11.3% 11.4% 11.5% 11.1%
1B 10 10 21 33 42 PRERE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A (8) (11) %) (6) (8)  mntk= 8.76 7.22 4.18 4.30 5.22
RBIREK (5) @) (7) (7) (7)  RmtE®E 8.29 6.65 3.59 3.71 457
Bz &L (14) (12) 10 (0) (13) EiGREN
HE 9 12 0 1 1 WK B 39.0 51.1 42.4 39.5 425
ZEFBNMER 92 136 226 299 397 TFRERE 3.8 35 3.4 3.4 35
BN (5) (101) (463) (132) (33) REFER%E 0.4 0.4 0.6 0.6 0.7
K& 0 0 0 0 0 ERBR (5T)
HiAh (61) 43 15 6 6 SRIE 0.24 0.34 0.49 0.66 0.91
BRSHIER (66) (57) (448) (126) (27) GREZEWER 0.22 0.32 0.54 0.71 0.94
G 1 (1) 0 0 0 BwRIER~ 2.49 2.71 3.02 3.54 4.24
G 341 0 0 0 0 fh{EEEER
HAl (64) (50) (69) (57) (76) THER®R 82.4 57.6 39.7 29.7 21.7
ERENUEIR 278 (51) (69) (57) (76)  THBE 7.9 7.3 6.5 5.6 4.6
ICEZRNFIN (0) (4) -0 -0 -0 EV/EBTDA 65.5 48.3 31.3 22.8 16.8
W& BB N0ER 303 25 (291) 117 294  EVIEBIT 71.9 51.7 34.3 25.4 18.5
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FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RETRABXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHE IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSRBZNZREAERASNRERCEN, NTIIETIITZ
REBIAFTIRIR, KRG TFIRETRIBEER.

BFETE — RIBUENERAATEEIME, HRBRSKMHZINZIRBURTESAL
SR BENN D PRIER; MM FRIRS &M INZRZHNENN BT FEENR
e, TR ESHIR B SZ T AT INLS B ORRIR 1T S AT LIlEIR &Rz
REFRBTEFER, REEFSIEEMIRS LM ZBIBE TIZRRORRITH . BN
Wk BB HERABEN.

TR BT RB B AN :

Bl BT HinEEEEIEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
H), IRATO]E B ESIMRSPIHEN . BRURHENA—SENESARIRS . INASI=IEBYEMAAIAR, B
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EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
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FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.
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