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4. 10 A 25 B, NEAF 2021 S=EEMRE, 2021 i EE N E)FE L
JEN 92.42 107, Bl Hb 3 K 16.15%; 52 B2 £04 410 10.16 12 7T, BtV 0.75%,
Fedk a4 F)08 9.88 12T, FiEK 3.66%; H+ 2021Q3 52 I3 &4 4)id 2.24
T, REK 14.11%, 4=3k)z244 40 2.19127, R K 59.80%.

EAMY, BAkFT LG EAETEL, 2021 FHZFE, N EAT LN
25.59 1T, Fltigk 25.49%; A IaH4F)0E 2.24 10, Bk 14.11%,
FedEya B4 A1 2.19 12T, Rk 59.80%. FA K E =R B & & 5B,
NGB EBE S FRAE, USAMY, 2021 ATEFE N A A R AL RER 4= 55
# 1.43 Trek, 4.42 ok, HAIRIIEK 15.93%. 12.77%; /» 8] 1% EH A4
2 BMEFEALE, 2021 AT =FE NS A EH . REFH N2> A 17.93 7
Tlok, 4.41 FF ik, 5 AT 2 7.44%, 1.70%., £ZRAMHFEE, PE, &
TSN A E g K 31%. 25%. 109%, B A HI4& 5% 542 5 2o 8 AE
EHT TR 2021 AT =F N8 £ 4% 23.25%, BT 3.05pct; 4 A%
11.00%, Rl Ti#E 1.87%. MA& RGNS, NEFHERZRE,

REZHFEFRRBIBRARKLGHE, AL OHATHES, KE=HAE T
2020Q3 FF44R A &, AERE KER K30 RBA B A, 2021 F 7~
BT RBRR TS LGNS, FEOHOCERREE, ZiF. RIS EMEM, B
ATEATRENHE, RE2021F9 A 3008, NaEIfd421et, 26 A
30 A& 39.43%. KEM B AT, HNNENRDEES .

BALHELAEEL, PRBBRKTH. BH P HBAETR, HRLIERF 100
AALEFHF HEFTFRAREERBRGHE @R B, %7 8 Mt 2022 F 3 A FF
Ik, 2022 FRAAE T, RN FRETARIAWHETELAEAER,
HhEk, #EEFERRLERMRRE, R¥E LA, APESHN LKL
Fkk, s TRAEE, B LR

FAE B Wit 8) 2021-2023 SFE UK E AR 4.85, 5.90 4= 7.08 T, R

E R A 24, 2042 16 1. 5% SW REMe G aT-F39 24 12 PE K-F, #)EZ)
REZIR B RSN, REWHR B A5 s, #HFEHNSIRE S
e KL, AN REEINBEF S, B CEN PR,

AeHeT: #2T B FBAEARAIA; = AR ILFEAFNRIE,

EIE A (TR 309.90 2019 2020 2021E 2022E 2023E
AR A RR(E AR 309.90 FLEN(BT L) 8,701 9,831 11,119 13,256 15,302
52 /Al A B K 9] () 86.51-166.64 (H-)YOY(%) 1.4% 13.0% 13.1% 19.2% 15.4%
(T 7 ): 35.991.66 #F1HE(E 7 L) 1,170 1,210 1,504 1,827 2,195
Py 12537 0 (+-)YOY(%) 19.4% 3.4% 24.3% 21.5% 20.1%
ST N , .

A ) 4 & #eiE EPS(T) 3.77 3.90 4.85 5.90 7.08
=1 B A . =\.
FRA R (L): 21.78 25 F (%) 28.8% 26.3% 27.3% 28.1% 29.0%
FA R R A NE v

AR KB FE (%) 23.1% 20.3% 20.3% 19.6% 18.9%
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EEMHAER 2020 2021E 2022E 2023E FH% (B H ) 2020 2021E 2022E 2023E
A REAGAR (L) EDIB I PN 9,831 11,119 13,256 15,302
R A 3.90 4.85 5.90 7.08 Bk & A 7,244 8,083 9,526 10,868
AT 19.19 23.94 30.06 37.57 ERIE ST 26.3% 27.3% 28.1% 29.0%
FRBEILER 4.45 6.13 6.89 8.16 B A B e 29 33 39 45
TR F) 0.65 0.65 0.65 0.65 B e EY 0.3% 0.3% 0.3% 0.3%
AL A (1) ZLwm 219 228 294 340
PIE 33.82 23.93 19.70 16.40 A A E% 2.2% 2.1% 2.2% 2.2%
P/B 6.88 4.85 3.86 3.09 EEFR 505 550 680 785
P/S 3.66 3.24 2.72 2.35 EREFREY 5.1% 5.0% 5.1% 5.1%
EV/EBITDA 21.12 15.60 13.57 11.33 K F 332 376 448 517
M8 EY% 0.5% 0.6% 0.6% 0.6% R A E% 3.4% 3.4% 3.4% 3.4%
B AR 7 3547 (%) EBIT 1,502 1,850 2,269 2,747
ERES 26.3% 27.3% 28.1% 29.0% 4% % R 179 178 216 269
S AUREES 12.3% 13.5% 13.8% 14.3% W %3 M £% 1.8% 1.6% 1.6% 1.8%
HR I ER 20.3% 20.3% 19.6% 18.9% FEBALB K -47 0 0 0
KRR E 11.1% 11.0% 11.0% 11.1% B E 24 67 56 57
BRI E 18.4% 17.1% 16.9% 16.8% I P 1,434 1,760 2,135 2,565
B A3 K (%) Bk sk & -14 -10 -8 -11
BN K % 13.0% 13.1% 19.2% 15.4% A RERS- 1,420 1,751 2,127 2,554
EBIT 3k % 10.7% 23.1% 22.7% 21.1% EBITDA 1,895 2,297 2,643 3,143
FAEEKE 3.4% 24.3% 21.5% 20.1% P13 AL 209 245 298 358
1EAR A A A5 AR H ZITFREY 14.7% 14.0% 14.0% 14.0%
AR E 45.4% 45.5% 43.8% 41.1% JHAEF AR 1 1 2 2
KA E 1.6 15 1.6 1.6 V2 BN S B A 4 ) 1,210 1,504 1,827 2,195
R R 1.0 1.0 1.1 1.1
nerkE 0.5 0.4 0.5 0.5 KEABEBA L) 2020 2021E 2022E 2023E
3-8 & RN il 1,891 2,021 2,346 2,760
RIGE IR P 49.5 49.5 49.5 49.5 R MK 2k RO Ak 23 1,868 2,113 2,519 2,908
VoW E R E e 82.2 82.2 82.2 82.2 B 1,632 1,820 2,145 2,448
B AR 0.9 0.8 0.8 0.8 EERHFT & 987 1,050 1,158 1,259
B € 3% = B 4 % 2.7 2.1 1.9 1.8 AT AT 6,378 7,004 8,169 9,375

K AR A 0 0 0 0

I 3,607 5,413 6,858 8,585

i ITAL 198 341 542 665
ALREE(BF L) 2020 2021E 2022E 2023E A F 505 673 831 961
A 1,210 1,504 1,827 2,195 R F S~ AT 4,517 6,633 8,437 10,417
R F BB 1 1 2 2 = Bt 10,895 13,637 16,605 19,792
JEMA T 442 448 374 396 52 At 3 451 758 234 425
El 233 & 122 24 54 60 J AT AR B A TR 2,695 3,007 3,543 4,043
TEFEEH -397 -79 -121 -124 ALK 26 29 35 40
ZEEN LR 1,378 1,898 2,136 2,529 L ERH A 931 1,033 1,209 1,373
= -1,162 -2,402 -1,915 -2,055 R R AR AT 4,102 4,827 5,020 5,880
Fed Y -58 0 0 0 KIS 553 1,096 1,972 1,972
At 41 67 56 57 ek 288 288 288 288
BREHILLR -1,178 -2,336 -1,859 -1,999 AR i A Ait 841 1,384 2,260 2,260
AR 1,511 850 351 191 AR Bt 4,943 6,211 7,281 8,141
MR 0 0 0 0 FAF AR 310 310 310 310
i -2,135 -283 -303 -307 3B AN FR AR S 5,948 7,420 9,317 11,642
B ED AR -624 567 48 -116 VR RS 4 5 7 9
NEFRE -481 130 325 414 R A Fe BT A AL AT 10,895 13,637 16,605 19,792
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