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R HAIASNTRIHT THENIRE, Fiit T BARM_E 30 AtlA toiTe, waEirg  =a BIF ou s (HER)
HERATEELE. SBHT (A3 TEBEE) . SBEF. Bt 58

Tie. BHES. SELH. BESES) \KEE, R 2021 £ 115 058) 57.9570
| SRR 73.64 7T
MY U= o \ . L 52 EEE /2N 68.5/36.51 7T
o 2021 FHI=FEITRREIBK, HEREBIBMSR, 2021 FARI=FE A5 SRR AR () 230,053/207,907
ITEF 52.28 27T, MREAFRIL LT 310%, UEZERBTHER o 135315
1B ,2021 FHI=ZEN\IBEHB1TRIXT 35.17 {2, FIELIB K 80.98%), s .'43
SRMTRIEEREFH) 38.32% IR EHE] 67.26%, HopEIEXBINH n \
2K, BINHNER. SUBNHEREEEIERORTRE, A ¢ HE
BEHBEWSEEEESIBE, RE&HBER 2021118058
o ATPABNTESLHRH, BINISHERIFK, 2021 FH=FE, 1\ 1
ZUAEBNTRHE 71, it 18.481Z7t, SITHREEEN] 35.34% ( FILL 13 1A 38 128
+1.87pct) ; 1000 755 1 ZB0iTERILE 81, it 22.62 (75T, RAER — EUFA 27 985 09 4339
HAMY 20.70 {ZFLLIBE 9.28%, SITERDEENN 43.27% ( BLt+2.44pct) o Ve 4.7 6.37 599 466
Mibig ¥ 3 3RE, ASBIMTEEMME LB EEN 34.68%RAE T PR 300 -2 3.18 -5.09  -3.21
49.57%, OJLAB Y, SELCRASIEEHE. SENHERBEERABINE R I
HIERIRZEE, EitASM=EERING D ATITSE R o —ARIRE —FR300
o EUERAIFSKAUHR “RIMES” , AEIEERESRREK. si=FE, & 60% -
BISXME U 108.68 12 (+49.20% ) , 13&%A)E 7.29 1Z (+31.48% ) , 10 40% -
AEER)E 5.151Z (+512.91% ) , WERRFRRIEK, BEREE L, SFIA 20% -
SRESHEEDR T “WR” REBEMEZEXER, RUHEEMFINERE 0% -
LASERAL, T Al $50 “I0RL” SEIIR B K BERRES 12, L BIAUR RIS RS B8 R BA
BRRPAREZEEETENNHED. B, ASF 95 26 BEHT SSSSSSSSSsSS8S%
2021 FREZHNSRFIERZMITY, XBERE TATWURE L EEE
PRI T ARSI T8 1) BESOR: WIND. R ES T

55 Tl 532 B 1IN
o FR{IFUNE] 2021-2023 FERULEF AR 0.79. 1.12( 1.52 jT ( #HF=R ERAWIF e
), BFAER Al BURNEITEREEE, RIBottAs), £5,5)
2021 89 93 BTHRZE, TINSIERMNN 73.64 T, HIFIBIFITL,
BRI
o TBRKIHFRRE; MARFNR; SBHFTBESZIBREARIE.
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2019A 2020A 2021E 2022E 2023E

BWIA(BFTT) 10,079 13,025 17,740 23,657 31,141

LIS R(%) 27.3% 29.2% 36.2% 33.4% 31.6%
EAB(BRTT) 988 1,437 1,832 2,605 3,557

[FHIE (%) 57.4% 45.5% 27.5% 42.2% 36.5%
IHESABRNEEBAT) 819 1,364 1,822 2,588 3,485

[ELEIE (%) 51.1% 66.5% 33.6% 42.1% 34.7%
SR (7T) 0.36 0.59 0.79 1.12 1.52
ERZE(%) 46.0% 45.1% 45.5% 46.1% 46.6% BEIRS
BRIZE(%) 8.1% 10.5% 10.3% 10.9% 11.2% =ERBWE, I ESIEKE®BITA: 2021-10-27
BRI (%) 8.4% 11.3% 12.4% 14.4% 16.7% B Ut RIMEIR, FrllEAFEy X 2021-08-24
EEES 162.7 97.8 73.2 51.5 38.3 BELEHELT), fRFINZS C i 2021-07-19
=2 1.7 10.5 7.9 6.9 5.9 7= BB ABP :
GHRSRIR: ASIEIE. FTIESTIRATN. SR ERRN 2 mE . BRHESRIEK, SWEMBITA = 2021-06-22
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FARIMBRIEIPSR, ARARNESHRIRS AEL R AR —E R,
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xB=R
10 DNENTEDEEIFDEIR (1ZTT) oot 4
= 2. NAEHTEABBIFDEIT (1ZTT) oot 5
5] 3: 5] 2020 BT =2 AT BB T ZRIB I ovreerere ettt 5
B[ N =1 0 = T T R W == v =5 e TSR 5
5 5: 2020 FAI=FEABERITREISTI (FTEBM) oo 6
5 6: 2021 FRI=FEARSRITREOIETI (FFETM) oo 6
g 7: 2020 FRI=ZEARIMICATREMGEE (FFETM) oo 6
5 8: 2021 FRI=FEARMEIATREIIZIIN (FFEBM) oo 6
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NSIHISEEITEMR: RIRRNK, NERER
B FE S

A ABNTRIAT T HEBIRER, Feit T8N _E 30 ATl EBNTE, HEATEEHE. 8
SERE) - BEES. SEE. GRIR. Btiss. BEER. SRAES
cF=

SRS REIRET 2021 FMALIT

BHim (8875
) KFiE, HpE
MBEHER : LA T 8RR B TEIorREW SN, TS RIEES1e 2R T AW S RIER0 AT,

OJBERFEIT R RIHRZENING o

MEIERRE, AERI=FEITRERGT TREBK, Q3 iTREFLIEE B, 2021 Fai=
ZENENTRHILT 52.28 27T, BREFELL EFH 3.10%, HP, 2021 F Q1 iT8#3Eit 15.08 12
7T, Bt LT 32.65%, KEFBREEK; Q2 1Tt 16,53 27T, BL LT 9.72%; Q31T
it 20.68 12, BLLTIE 14.84%, THFH Q3 BEET BB IISITR B M 2019-
2021 FFRI=ZFENIBROIINEE, ASIRFRHISITRESMBEERIBIIEE (FRIRLLIRIF
FiEEK) , si=ZER MM EREISKDRBASWSIERERR INF

1: AENTRREERMER (1Z5T)

2019 H 2020 2021
60
52.28
50.71
50
40
29.52
30 24.28
20.68

20 15.08 15_0616'53

11.37. 10.1 12.44
10 } 6.92.
0

Q1 Q2 Q3 =%

YIESRIR: IBICRWSAN, RITUESHTTR

NEBERE, SFA=ZFELIBEYEITRERIBE, FTSITRILEB 67%. 2021 Fai=2
EASEEHBITRIKT 35.17 1Z, MEFBINTE N 19.43 12, FELUIBEK 80.98%, SEiTE
BILL BB A EFH) 38.32% IR EFHE 67.26% , Hop Q1 B EHBE TR 9.65 1Z( YoY +105.44% ),
Q2 $112.76 {Z (YoY +335.45% ) , Q3 f112.76 1Z (YoY +8.08% ) o SHELAI, NEXEHEM
feFUEBIEFIHET K T “SRFR” , HPeUEABINmE K. BIRMINEN. M-I,
FHEBNHERTIRE, SEHE ISEERESIEBE., RESEREI), AR ==ESEWMH
ITEBAMTE (YoY -49.84% ) , ERIFEEBEMEHA (YoY +9.41% ) , BEETITRE N8
(YoY -67.58% ) , HRFBEITRRZEHREBIT 1127T.
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ABNTREATEBHFAER (1Z5T)

2019 ==& W 20205 == F 20IF=FF
40
35.17
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25 21.75
19.43

20 |
13.82
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> 10.91
10 r7.12

3.92
5 F 2. 542 78 2.45.1_27 086155080 1352 20 113 0o
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BEHE BEHT Zb\Ifz BEESY BHIET BRERE BEERH BRERE

EIERIR: IBICRESAN, RFTUES TR

B 3: 5] 2020 FRI=FEITRHRFEN T 4: 5] 2021 FRI=FEITREFEN D
3.06% 3.00% 1.52% 0.39% 2.16% , nco
0 2.43% _? 0.05%
7.72% . Y
PR 5.32% o
o HEHE w BT
5.02% N B
= BRI fEETH
SR u BT
n ST e s
BREET = BB
0 Sk
%ﬁtﬁ%'ﬁ‘ (£} Hbﬁﬂ4¢
() AR
IBSRIR: IBARGSHI, RITIFSHFHT SIBSRIR: IBARISHM, RITIEAHFAT

RRBITRETAISRY S, ASIPREUTRSHIRA, BEMESHARERE. 2020 FaI=FEF, A
5 1{ZIA LT E 71, Hit 16.98 27T, GITEREEN] 33.47%, 2021 FHI=FE, AT
L{ZUAEBNTEBHE 71, Hit 1848 {Z7t, SITERREEN] 35.34%; 1000 AF) 1 {Z89iT8 4t
B 8L, it 22.621Z5t, BREFFEIN 20.70 {ZRLEIEK 9.28%, SLUIRFAEI 43.27%, T8
meim IIRRTE. BATAM, BI=FEPXENTRHRRIBK TSR ATV ELNE .. SEHHH
MBXBATRELETERNFESEE, TR hEEMNARITRERBIB KN ESNT ],
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BRI CahdSiRiy —— TTREMRRISEK, HERBESIBIEE

B 5: 2020 FRI=EEARZ2RITEMITMR (HEH)

n >4
= 1000/5-112.3T ¥

<1000 /5 1] ¥

HIERIR: IBICRESAW, RFTIES TR

6: 2021 EFRI=FEARZ2RITENIM (JHEM|)

m >1LIT
= 1000/5-14Z. 1T

<1000 /7 1] ¥

BEsIR : IBIORMBSAN , RFTUEFSFTAT

ATWHBIMBRIBRB AR FFIT T SFNEFR =FETFHENRBINNTRIER, o]
LURIR, SHEINNTEEINSEBETER) 34.68%I2FH3IT 49.57%, EHPEE 6.88 {Z80XBIN M
FREEHEMB. 4.69 {ZHHNEFRMARZX(NER)SELEMENNAIRE. 1.10 Z
PXEDKEBENSEHEMBE, oINS EHERERFBNMREE TINEBXE0ITH
JTIZIATT, ASRBINISHHERE EFE.

B 7: 2020 FRI=FEAREIBRITRHREM (FHE8)

2

BEsRIR: IBAORMSAN, RIS

o LA AT R

= LR INT

8: 2021 FRI=FEAREIEKITRHIIKM (HEE)

BEsRIR: IBIORBSAN , RFTUESHFTPT

» LR AT

= LR INT
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M PR TR
TG FERE

I EHEIIRE FIBICRESAN , PrFRE5S1E B EEF RN EIEFIREIEN ST, BF XL
TIABIRSAN SR T B R SBEUBEERE, PIADTRESFAELT RAIHRENIN
IR FIE

NBIUA TSR ENEE R, £ AlLIZARIB TR, LAEARUDHEATBWSZTR. B,
AT EIREIR LR, RZEk (A WE. BE. BillF ) URIIATIEAE Al
FERATXENR. A5k, Mz BEIoTaEN A SIS ERRNRI.
BoRBSHRARTUA

AFUBEBHB WS AMZL, mRTEEET. B2HM. BE2AEEFZFEFE, Bal, 2350
WSAREBTE/N (DBBET. BERE) , MEXLENED, TFREEEENMA, 2
SISO RN E A R FRER BB o
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BXI SRR — TTRERMMREIBK, 5

e ElhIEFlIE!

PiizR: WISSHRERFNSEERS T

BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 3,829 5,350 9,540 10,388 11,871 BAKA 10,079 13,025 17,740 23,657 31,141
MUEEE. KRR AR 5,308 5,733 7,809 10,414 13,708  BIREIK 5,440 7,148 9,671 12,759 16,619
FRAT MR 145 205 279 371 489  BUIEIE R0 67 79 108 144 190
(2 d 826 2,379 3,219 4,246 5531 BWEMA 1,780 2,084 2,755 3,589 4,612
Hith 1,322 1,311 1,643 2,060 2,587 BIREEANIFAZER 2,346 3,068 4,050 5,252 6,811
g Eit 11,430 14,978 22,490 27,480 34,186 WMHBEMA (@) 16 17) (43) (54)
KHARAR SR 422 567 650 730 800 &T. EHRERXK 231 337 320 401 507
BEEr 2,001 1,839 2,025 2,166 2270 ARMEZTIIRE 4) 355 51 51 49
TR 136 267 227 211 204  RERFPWE 112 32 35 39 43
TR Er 2,051 1,908 1,843 1,649 1,337  Hf 663 758 892 962 1,009
Hith 4,061 5,276 2,543 2,515 2,488  EULF)E 988 1,437 1,832 2,605 3,557
FERNE=51t 8,671 9,858 7,288 7,272 7,009  BIMRA 74 141 194 243 282
Bremit 20,101 24,836 29,778 34,752 41,285 B 67 122 80 84 116
FRHRTERR 733 643 643 643 643  FIEREH 995 1,457 1,946 2,764 3,723
IMARESZ)MIVANEIe 3,088 5,234 5,319 7,018 9,140  FBHR 52 15 20 28 38
Hith 3,045 4,515 5,119 5,877 6,836  BFE 943 1,442 1,926 2,736 3,685
RSt 6,866 10,392 11,081 13,537 16,619  DEIBRIRIRE 124 78 104 148 199
KHEIETR 398 82 82 82 82 PBETELIRAE 819 1,364 1,822 2,588 3,485
NS 0 0 0 0 0 8k () 0.36 0.59 0.79 1.12 1.52
HAlb 1,103 1,390 1,390 1,390 1,390
ERMRARESTT 1,500 1,472 1,472 1,472 1,472  EEMSEEE
REE 8,366 11,864 12,553 15,010 18,091 2019A 2020A 2021E 2022E 2023E
/D EIRS RN e 317 304 408 556 755  RKEEN
SEIRTE AN (SRR ) 2,199 2,225 2,301 2,301 2,301 BUKA 27.3% 29.2% 36.2% 33.4% 31.6%
BIRATR 6,201 6,460 8,935 8,935 8,935  BUFE 57.4% 45.5% 27.5% 42.2% 36.5%
BFRE 3,018 3,983 5,582 7,951 11,203  BETFBLASFFE 51.1% 66.5% 33.6% 42.1% 34.7%
Hih 1 0 0 0 0 KRIEEN
=y 11,735 12,972 17,225 19,742 23,194  ER= 46.0% 45.1% 45.5% 46.1% 46.6%
RERRN SR IT 20,101 24,836 29,778 34,752 41,285  BRE 8.1% 10.5% 10.3% 10.9% 11.2%
ROE 8.4% 11.3% 12.4% 14.4% 16.7%
mEREX ROIC 8.4% 10.7% 11.2% 13.1% 15.5%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 943 1,442 1,926 2,736 3,685  RFRR%E 41.6% 47.8% 42.2% 43.2% 43.8%
1B 862 1,099 767 916 1,063  PRERE 0.0% 0.0% 0.0% 0.0% 0.0%
15528 A (4) 16 (17) (43) (54)  RENtEE 1.66 1.44 2.03 2.03 2.06
[Sa-EES (112) (32) (35) (39) (43)  iREnteE 1.54 1.21 1.74 171 1.72
Bz R &%) (1,907) 1,334  (2,952)  (2,086) (2,649) Bk
HE 1,750 (1,588) 2,974 350 458  WUSTAKFRE) =2 2.2 2.2 2.4 2.4 2.4
ZEFBNMER 1,531 2,271 2,662 1,834 2,459  TFEEREE 5.8 4.4 34 34 3.4
BN (605) 49 (820) (820) (820) RRFER%E 0.6 0.6 0.6 0.7 0.8
KRR 213 a77) (83) (80) (70) =B (5T)
HAith (2,507) (607) 87 90 92 SR 0.36 0.59 0.79 1.12 1.52
BRSHIER (2,899) (735) (817) (811) (798) BREEMER 0.70 1.02 1.16 0.80 1.07
G (51) (161) 0 0 0 BRFR~ 4.96 5.51 7.31 8.34 9.75
G 2,760 285 2,550 0 0 fh{EEEER
HiAb (129) (219) (205) (176) (179) HER= 162.7 97.8 73.2 51.5 38.3
ERENUEIR 2,580 (95) 2,345 (176) (179) mE%E 11.7 10.5 7.9 6.9 5.9
ICEZRNFIN 1 @3) -0 -0 -0 EV/EBTDA 70.0 50.6 50.0 37.1 28.3
W& BB N0ER 1,213 1,437 4,190 848 1,482  EVIEBIT 131.2 88.9 71.2 50.4 36.9
BRSRIR: ZRFTUES R FTR

BXAFIMHBHE, RRRSRES

b5, HitESERKERSITABE 2GS, HFSERRENRKR, FHFHIEIEFHR

SRE—RNEIHHN,
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S TImER B
SRR TR 2EPAEBS NS HIFFTSTITELLELL T8

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRIABEXEYX
RS % B 12 18 PRI SINRKEXIBIERT AR L F S RS HORK X8 B

PNERBRIER R B IR
A 1BRTSE TR EEEEISEE 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
TPt BT HIREEE S a1 -5% ~ +5% 2 Bl 5));
R ABRTSS T E S SIS I -5%LA T

RIR — BT ERSEBZINZREAERASNRER CEN, DITINET ST
PRERBIBAFIRR, KREPRETFRIBEER.

BENE — RIBEEHNERANSBEIME, HR/SKHZINZIREUROTGESHEL
SFEBENN @ PREN,; MM FIRS & HIINZREHNENNB AT FEENS
tEM, TR BISHIAR B2 F AT INLS B BRTRI BT R ST LSRN N & LAk
RETRBNEFER, REBFSIREMIRS RN ZBIBS PIZREIREITR . BT
Wk B HFERABEN.

TR IR BB AR :

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RRBFSEEAMRSA M ZAIBE PIZATWHREITREBFABEL.
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LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

o RATAZEHUIAREITIRSTIME AR ATHSAEF o IMRSEHIEIME
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
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

IR S P12 R B R NMB AN ELAR I E R R RO DT BES R o I ARIRIMARLRASRIIRI, R
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtHASEH
BREE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INREEZIUBFHIFN K, Bl BEHIANRRIPIN %, PRERSHRIIPBRATINE . RERATE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARRE EERAREENTHNERRERATIEFHRIRS , EEER LRGN
HRFRIRS -

Figmh S 318 ST EPRER 17 26 1

RIESRFER

it :

BiE 021-63325888
7= 021-63326786
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