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BI=ZE, EBEREKNRELIEK 36.6%, |3EHEFERIE K 95.4%,
BRI+ kTS . HPE=FEEWKRARBIEZK 23.7%, 3%
EEEIBEK 39.3%, FIBBREK F¥FTE, TESSEEAEMAE.
BNt N=EEEEBOHEE, BAEEELSEK,
BOF I FREK

2021Q1-Q3 EiEBEREEFMSE 2019 FEWIEES BN 4.4%, 2.1%.
2.3%, SWMFEFE; EFEL 2019 FEEWILIE 23%, 19%. 16%, (R
TRPREK . BAMEIT EEERERNBLEEK 6%, ESHNBRFIEE,

BRI AIRIEGE

BI=EERABWSBIEK 152%, HPE=FERIILK 266%, HalR
Mgk, wRWENEK, TEXRBERGBINER. LiBRIT. dMEHRIT
SFRENEFIEK ., ERIEZEMELMAKXIE LK, FIOMItEESE
SNERNNZEERMEEBRIGK; EBRTIIMERTHNG S
ETREFRAEGERRIEK, Nmo LBERRRRKEER,
BTN TR

EFEBOSHSEK. SEEBIEMN, 2021-23 FFGUNIFESFIEM 166.
149, 147 {Z7T NEZE 153, 144, 1431270, #HFINITFR.

M. £XRRZEETE, BORRBRES, LEBENKETRE,
BRAKZETE

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 36,101.63  26,119.46 3646229 3561435 3597678
B ER () (5.10) (27.65) 39.60 (2.33) 1.02
EBITDA(E G 7T) 15911.18  14,491.91 2328509  22,440.08  22,314.08
EHEERTT) 9,062.28 8,307.14  15263.66 1442568  14,279.18
B ER () (11.81) (8.33) 83.74 (5.49) (1.02)
EPS(TT/BR) 0.39 0.36 0.66 0.62 0.61
R (P/E) 13.10 14.29 778 8.23 8.31
MISEE(P/B) 1.45 1.36 1.21 1.11 1.02
MHEEP/S) 3.29 455 3.26 333 3.30
EV/EBITDA 8.42 7.17 4.64 4.49 435

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 18,035.32 20,822.52 40,949.64 49,32854 54,006.41 EN 36,101.63  26,119.46  36,462.29 3561435  35976.78
RIWTEER R R SR 2,652.19 2,534.01 3,543.04 2,392.68 3,603.45 5% 25,015.77 16,628.54 20,167.54 19,987.40 20,355.46
FRAS TR 226.47 23111 323.86 226.16 333.98 Bl RN 342.89 49235 1,166.79 997.20 899.42
7 14,133.29 15,794.13 17,818.44 15,493.89 18,431.87 B EA 79.62 160.29 127.62 124.65 125.92
Hity 5,352.36 4271.94 5,474.98 3,809.82 5,508.41 EEEA 3,138.26 3,323.84 452132 3,561.44 3,597.68
ahEEAT 40,399.63  43,653.72  68,109.96  71,251.09  81,884.11 TR 4721 82.34 72.92 71.23 71.95
KHARR U 46,094.72 53,225.52 58,225.52 63,225.52 68,225.52 552 812.62 841.65 1,153.66 1,304.51 1,200.06
Bl 30,239.89 31,203.40 31,440.85 30,965.57 29,821.06 RrEmER% (324.16) (69.70) (100.00) 0.00 0.00
EREIR 2,006.01 3,016.25 2,008.12 1,504.06 1,502.44 NRMEZNWER (132.23) 160.62 0.00 0.00 0.00
TREF= 14,445.32 14,441.40 13,960.02 13,478.64 12,997.26 BRSNS 4,907.28 532217 9,526.95 8,106.92 7,760.20
Hifty 899171 10,384.48 10,894.97 10,639.96 10,384.95 Hitb (9.654.71)  (11,40891)  (18,853.90)  (16213.84)  (15520.40)
ERMB=ALE 101,777.66  112,271.03 116,529.48 119,813.75 122,931.21 BEFE 11,869.08  10,586.27 18,679.38  17,674.85  17,486.50
BrEgit 142,177.30  155924.75 184,888.61  191,147.90  204,926.07 BASMIN 96.08 37.08 80.13 71.10 62.77
FZHAMERR 56.28 27.96 500.00 500.00 500.00 B 141.13 49.08 76.94 89.05 71.69
JUAREEISIVENIL S 4934.12 4,941.68 7,035.96 4,834.69 7,254.55 gz 11,824.03  10,574.26 18,682.57  17,656.90  17,477.58
Hit 14,348.87 17,436.15 20,070.46 18,497.07 19,923.33 s 1,898.19 1,390.86 2,615.56 2,471.97 2,446.86
bzl =y 19,339.27  22,405.79  27,606.42  23831.76  27,677.88 EFE 9,925.85 9,183.40 16,067.01 1518493  15,030.71
KHAERR 14,210.28 19,068.12 30,000.00 30,000.00 30,000.00 DRI 863.57 876.26 803.35 759.25 751.54
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 9,062.28 8,307.14 15,263.66  14,425.68  14,279.18
Hith 17,838.89 18,471.25 20,000.00 20,000.00 20,000.00 SRS (T) 0.39 0.36 0.66 0.62 0.61
e ALt 32,049.17  37,539.36  50,000.00  50,000.00  50,000.00
bdi=giy 51,388.44 5994515  77,606.42  73,831.76  77,677.88
DEBRIRIN G 8,732.11 8461.73 9,265.08 10,024.33 10,775.87 FEMSELLE 2019 2020 2021E 2022E 2023E
B 23,173.67 23,173.67 23,278.68 23,278.68 23,278.68 23573
BARRTR 9,783.76 9,643.31 9,643.31 9,643.31 9,643.31 Bl -5.10% -27.65% 39.60% -2.33% 1.02%
B 59,124.47 63,924.95 73,738.42 83,013.13 92,193.64 BRI -16.77% -10.81% 76.45% -5.38% -1.07%
Hith (10,025.16) (9,224.07) (8,643.31) (8,643.31) (8,643.31) IHEFEAREFIE -11.81% -8.33% 83.74% -5.49% -1.02%
BERNEAT 90,788.86  95979.60 107,282.18 117,316.14 127,248.19 EFIBES
REMRERNEESIT  142,177.30 155,924.75  184,888.61  191,147.90  204,926.07 ESES 30.71% 36.34% 44.69% 43.88% 43.42%

e 25.10% 31.80% 41.86% 40.51% 39.69%

ROE 11.04% 9.49% 15.57% 13.45% 12.26%

ROIC 30.91% 12.06% 19.96% 18.70% 17.99%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 9,925.85 9,183.40 15,263.66 14,425.68 14,279.18 o 36.14% 38.44% 41.97% 38.63% 37.91%
IR 3,442.49 3,581.61 3,252.05 3,460.72 3,627.52 B RIRE 0.36% -0.44% -8.53% -14.94% -17.45%
W55 H 1,115.16 1,126.22 1,153.66 1,304.51 1,200.06 maptLE 2.09 1.95 248 299 2.96
REIRE (4,907.45) (5.321.62) (9,526.95) (8,106.92) (7,760.20) RENELER 1.36 1.24 1.83 2.34 230
BnReTH 35,686.12 9,991.63 1,417.74 1,718.11 (1,854.02) ERREH
HE (39,089.13) (7,374.83) 803.35 759.25 751.54 Joilidl SNk RS 12.46 10.07 12.00 12.00 12.00
FEFNER 6,173.03 11,186.42 12,363.51 13,561.35 10,244.07 FRARER 278 175 217 214 212
B 47,327.92 11,992.31 547125 7,000.00 7,000.00 LEFEER 0.25 0.18 0.21 0.19 0.18
KRR 46,094.72 7,130.80 5,000.00 5,000.00 5,000.00 FhefEtR (75)
Hifte (96,453.76)  (25,096.29) (819347)  (10,726.96)  (11,267.48) SRk 0.39 0.36 0.66 0.62 061
BREDAS R (3,031.12)  (5,973.19) 2,277.78 1,273.04 732.52 BREENER 0.27 0.48 0.53 0.58 0.44
RN 18,365.76 20,398.17 31,802.10 31,802.10 31,802.10 BRER 352 3.76 421 461 5.00
BRIV R 274.95 (321.46) (467.90) (1,304.51) (1,200.06) fh{EH =R
Hity (31,865.42)  (22,130.97)  (2584837)  (36,953.08)  (36,900.76) =R 13.10 14.29 7.78 8.23 831
SREDALTHR (13,224.71)  (2,054.26) 5485.84  (6455.49)  (6,298.72) mEER 1.45 1.36 1.21 111 1.02
SCERTENEN (0.17) 0.55 0.00 0.00 0.00 EV/EBITDA 8.42 7.17 4.64 4.49 435
T FE NI (10,082.97) 3,159.53  20,127.12 8,378.90 4,677.86 EV/EBIT 1061 9.38 539 531 5.20
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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