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& NaKA 2021 £=FR: w=FE, N EZIKA 2011 124 Jast 5 A

(+8.31%, AT AR R), 138440 3.23 1073 (+44.48% ).
Fodb) a4 FE 319 107 (+47.19%), b F = FF FIKA 747 4%
1270 (+12.74% ). Ja#4%F)18 1.26 127 (+100.36% ). odf)afk4 2
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HARZF) )t IR 2pp £ 56.85%, 45 E KA EFIIL TR 3.69pp £ a1
27.63%. &3 % A FF IR 1.03pp £ 7.02%. AL %A FF) iR L
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R HRATRIERA. 2021 F A+ AIRITFBZHE, RNPIB AR
B RH R SR T 20 T 1, &) A AT .
o ZAFMAERFEIN, NaB2TRELELNFTY, XAt .
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2019A 2020A 2021E 2022E 2023E
BN (BFL) 2,761 2,513 2,923 3,211 3502 [PHEAA (300294.57) bkt 2021-04-28
IBRFE (%) 15.6 9.0 16.3 9.8 91 AETH, 21Q1 ]Sk 4
EBITDA (B 7% ) 624 405 594 754 923 RERHF
Jas4AE (F 5 4) 426 260 421 506 616
HRE (%) -9.2 -39.0 61.9 20.1 21.8
EPS (/M) 0.98 0.60 0.97 1.17 1.42
WwA%E (PIE) 31.76 55.89 39.29 32.71 26.86
ROE (% ) 10.9 6.3 9.4 10.3 11.3
EV/EBITDA 21.76 34.81 26.76 21.26 17.32
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= RAE #5: BEAL 2 AEREER $45: BEA
Nk 3,053 2,928 2,974 3,027 3270 #EEH ALK -115 719 822 564 732
ik 569 754 994 873 945  FA)iHE 442 275 434 521 635
JL MR TRAT 1,567 1,284 1,063 1,169 1,278 I8 #4l 94 95 81 138 172
B 621 689 699 755 811 EBERALH -678 338 293  -110 -90
H AR T 295 200 219 230 236 #w 27 11 14 15 16
FERHE> 2,204 2231 2,683 3,170 3,592 HEEFEHALRK -273  -128  -533 625  -594
K BRI 133 136 136 136 136 FALE -85  -141  -533  -625  -594
B 2%~ 720 729 1,165 1,630 2,033 &KL H -192 5 0 0 0
EEIRE 95 81 101 121 141 Hpb 4 8 0 0 0
R F = 176 199 199 199 199 EFEH ALK 238 -390 -49 -60 -66
Hpb K B 1,080 1,086 1,082 1,084 1,083  4RATIEE 16  -293 20 20 20
R 5,257 5,159 5,658 6,197 6,862 @ JAAEK 0 0 0 0 0
R0 Ax 957 872 992 1,075 1,175 it -254 -98 -69 -80 -86
48 Ak 257 220 240 260 280 A4 -625 200 240  -120 72
AT BRI 266 286 321 351 388 WAL ARH 1,163 538 754 994 873
H A4 Rsh it 434 366 431 464 507 BAAELEERB 538 738 994 873 945
ERB G % 312 94 94 94 94
RS H 269 55 55 55 55
JLAFA A 0 0 0 0 0
HAb AR 43 39 39 39 39
At 1,268 966 1,086 1,169 1,269
PE A 433 433 433 433 433
FANAR 1,947 1,947 1,947 1,947 1,947 @ FE2M %13
BhN S 1,732 1,928 2,294 2,734 3,280 RERENIREIN: 2019A 2020A 2021E 2022E 2023E
V3B EE NG R A 3,912 4,108 4,474 4914 5460 @ ARKE
VIR R A 77 85 98 113 132 TR 15.6% -9.0% 16.3% 9.8% 9.1%
AR RS 5257 5159 5658 6,197 6,862 @ ELFEEK -8.9% -35.5% 54.0% 20.1% 21.8%
JEE2PEF IPEE=E -9.2% -39.0% 61.9% 20.1% 21.8%
FEAEA
A1) & ¥l BHAL 2AHE 64.6% 58.1% 58.4% 58.1% 57.7%
212A318H 2019A 2021E 2022E 2023E EFIES 16.0% 11.0% 14.8% 16.2% 18.1%
LI SN 2,761 2513 2923 3211 3,502 ROE 10.9% 6.3% 9.4% 10.3% 11.3%
Bk AR A 977 1,054 1,215 1,344 1,480 ROIC 11.2% 6.9% 11.1% 11.6% 12.7%
T WAL AH I A 21 20 20 22 25  {zfigk
HEFA 963 864 912 939 932  FFAMEE 24.1% 18.7% 19.2% 18.9% 18.5%
32 % 177 176 175 193 210 A RAiRE 11.9% 6.4% 62% 6.0% 57%
5% 93 89 88 96 105  ARFHE 319 336 3.00 282 278
W %% A 17 9 3 3 4  @mELF 167 173 211 193 190
7 BALAR K 2 0 0 0 0 FEHH
ISR T SR 0 0 0 0 0 XREFAHEE 053 048 054 054 054
RIS 0 10 0 0 0 KR FFER 339 392 332 332 332
2 A7 514 331 511 613 747 BRRAER 1.59 1.61 1.74  1.78 1.83
Bk ML X 6 -3 0 0 0 HR¥HF (L)
FUREESS ] 520 328 511 613 747  BRIKE 0.98 0.60 0.97 1.17 1.42
P AL 78 53 77 92 112 H#RZTALR 026 166 1.90 130 1.69
A8 442 275 434 521 635  HMRATT 9.03 948 10.32 11.34 12.60
VHE A A 16 15 13 16 19  fEfEwE
V3 BB N3] A1) iE 426 260 421 506 616 PIE 31.76 55.89 39.29 32.71 26.86
EBITDA 624 405 594 754 923 P/B 346 354 370 337 3.03
EPS (/L) 098 060 097 117 142 EV/EBITDA 21.76 34.81 26.76 2126 17.32
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L ORRSA, RRXKFAaFME, 2018 SN ZIEAL R F .

L ORRSAR, EEEL AR FME, 2020 45 A VAT KAEALRAR TS,

CORESHE, PLRFEFAE, 2018 AT KAEAL BT TS,
BBHAR, ML, RAEFERFLKRFE, AFRELTRRKFE, 2021 43 Ao Kikh, GERTFHLLIEREHL,
BB, dhm KFAE, 2020 43 AN RIEA.

AE AR ARE, FAFHERF, 2021 52 AdmAS KA.
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FEN: THARKRA2AHAR, BRNERETKE 10%A L.
HAH: THARKRA2AHAR, AR KA T ENT-10% ~ +10%.
Eh: THRKRA2AHAR, RMAIRIE T RKE 10%A L.

" HAE S E R AT

EAN: AR 12AAR, BRNEIIET KA 15%0% L.

¥E BHAR12AMAAN, BAERIETF KE 5%-15%.

HAH: AR 12AAR, BROAT RIS E@ENT-5% ~ +5%.
g FHARKR12AAR, BRNEILE T K& 5% E,
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oM RN A F T LT &k

Houhk FMNTRARLHIE R TRAGRAEHE T ERE Al LATHAFR SR  AbkiE+d 189545
26 57 KAEAKE 35 6001 FAPARKE 25 HAEKE 18 & 345429 FRBMRE KA EHKE 29 A 30 #
# 31 £ 37 #
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X &g 4K,
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JRAEFIEMAT PR 8) BE R BAAAM T 5 AR T RA M8 FRREAZ T LS X F, Bk, BRH M HH I8 LIEF BN A (R 8] B
RKIEAA B 7T G A A2 6 A A 38 0 R st AR 09 B o = A R, 3T R RAURYE AR W BAE AT AR, H L B AR
FHFFF ARG, ARTIH Kb 4 FAE SR TR A 9 FE S TR B 8 KA 1 kR A AL,

ABEFLFRIAN . REAA (UTHEAR FRRAR") A3 ARSE FARK NS JIERIF AT A S, EFER: (1) AR AT
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DRI T S AT L. NELRIERYTRRLE AL Pk ds 2 e, FFRNE LA HIER R IR A,

FRRAR S AL QRO ERIB TR BP0 TEEF SR EHL, LHnBEF CIET LGERMIERZEIN, ZFEBIK
NIRRT ) EAEFRTARATE L S,

AIREARE @) 2 ] KAEFBEANE ) 6B P 1R VN M K %, RAHINATFR AT, RABMAA TR, Bt FHMAR T BARELS. |
FAEAHF R EADEA R 8 T HAR AR B| R AIRE AL A KBS E P . AR B R R IR A LA ARE TR R Y iE A,
JTEAERFRRBAEATATSAAN T 25 B R R RS 948 AR

AIRAE PR PAEATT R EAF AR B A RSSLR A B . #HEE, REFT ARG, EANET AR, BRBRFTeIRTaAaA TR, £
G RRIER R R, ARE IR A ILERIE B AF BT E P 6 BARIELT B AR, M RAAFHHRE R, TR A Z
B R THRAEARA R TG Z TN, AIRE R EA LB P I TIZE P WOAAR G AR AT TR IR ZATAL AR KO 5 R4
8RR

AARAE P B AT R B S B AL AR ZAEAGAA T 5, 2] KRSt s, T MR AEATIRIE, RSN BAUEAE, RS Ty
15 B R F LA E M BT AT 6 BRI, [ ZEA TR B AR AR 69 1 500 7| B9 R AT AT I AE, R AR AALA WA #h L
o P T ARIRAE B HAE T RAARIE AR MR AR, oh FE, BN FLEL.

JTRAERTT K€ 5 ARAE T EAZ &R —B BN FR L0 RE . RRERBHRAR G FRRIIE. IUEES M7 %, F+ARET KIEH4Y
28, JHEGERGEAR . AR RAeE LALTRAPE R KBX, GLEF XA TG RES ARSI EAL G T PR
BRI, JRKARSE B F YA TRAH 5 AMRENEF—F, £ E ARG TR, IREPTETA. T ILBIRME A RAR T4
AR S B HT, TR ZRARE FATERE. JAGERRIHEAF LIRS LS9 KEF. ST 547F A 5 LT AR AIRE PR
BAEA6R R . ERRAIRERT, B AR T R4 R AR BETE (A ).

RIR R AR T R LAE Ao/ R AhK ) 25| KA LHMABNEZ M AT 8 (“1287), TEE AT BAUE R AL R BN B R T iR AT T #9300 5/
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SYREZIL) A RIRRM R E S

A 3248

(N ZAEA (58 ) BRABRARE Pridna) it 12 AN A TR TR TARAT LS00 X &

REAR 7 BA

B RAEA B PEET, AT IANATIFMEET KBk, L. PIE. 8500, TN b me)— R Ra RAGEHE TR G A
AER. A4, PIE. 847 AR,

R, ZIMNE BB W RIER TR KA



