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B 8K 2021 F=ZFR; 2021 fI=FELIME WU 183.14 27T,
FILCIEHE 31.11%; SCIRVARHSFIIE 35.18 127, EIELIBI 103.78%; SCH
N3EHFIE 30.68 1270, EELIBK 93.41%,
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cs WS EEREEMER S EHENRAME—S RS

DRSNS AT &, H— KEKSZE. /R8T 2021 FHEHSHK
ERTH AR F USRI E R, (£ BRI BRI RIP S S BRI MR,
BERHSE. REMLA., RBRKEEDR. IRteFER. 28K
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.Eﬂl”£g§§ =] /’o

SUAEBANZER, RIRBARE. AEEWRALZEANNER, ZOHRE
H\YEEENIINESREREXE WM TR E%H, BEEFIRE. &
BT, MEIR. EX580EERZSE, X TIEEERENT
B8, 2021 FERI==FE, NBRITHAAZERIAZE 15.19 275, EEHAFE
W HEEIAR) 8.29%

REEY: ROVBFAER Os RATMFEUAER, EFWERFAR
MBS, FRWEBEEE; it 20212023 F£ATZIEFE
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ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 13,631.67 1982397 2812325 37,3874  47533.88
HER (%) 243.93 4543 41.86 32.06 27.99
EBITDA(E G 7T) 3,438.89 6,236.85 6,481.07 859855  10,835.71
EHEERTT) 465.63 2,706.11 4,775.14 6,382.46 8,240.89
HER (%) 235.46 481.17 76.46 33.66 29.12
EPS(TT/BR) 0.54 3.11 5.49 7.34 9.48
THEER(P/E) 522.60 89.92 50.96 38.13 29.53
MISEE(P/B) 30.70 21.65 15.59 11.63 8.79
THEEZEP/S) 17.85 12.28 8.65 6.55 5.12
EV/EBITDA 36.25 31.98 36.76 27.41 21.01
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 3,160.60 5,455.68 22,498.60 29,711.00 38,027.10 N 13,631.67  19,823.97  28,123.25  37,138.74  47,533.88
RIWTEER R R SR 2,550.89 2,538.24 6,720.61 3,738.24 10,007.86 5% 9,897.71 13,894.20 18,852.67 24,899.45 31,942.83
FRAS TR 326.08 151.46 799.83 282.22 1,083.71 Bl RN 16.78 18.71 48.99 48.49 63.24
7 4,366.45 5,273.72 5478.72 9,445.59 8,958.23 B EA 401.51 371.37 393.73 482.80 608.43
it 319.86 309.57 281.45 323.88 352.66 EEEA 730.62 775.94 956.19 1,188.44 1,483.06
mabEEAT 10,723.87  13,728.67  35779.20 4350092  58,429.56 MEER 1,282.48 1,726.87 2,095.18 2,711.13 3,446.21
KHARR U 24.38 40.28 40.28 4028 40.28 552 274.48 275.46 184.76 209.16 25235
EIER= 1,587.77 1,870.76 1,607.38 1,315.03 990.77 RrEmER% (248.68) (283.29) 147.29 71.00 21.67
HETRE 91.96 123.82 79.09 51.65 30.99 ARMMEEE 60.54 450.86 6.41 415 3.09
TREF= 1,710.59 1,989.46 1,483.32 977.18 471.04 BRSNS 0.78 21.08 8.22 10.03 1311
Hifty 3,180.85 4,710.47 4,116.93 4,104.18 421382 Hitb 43033 (383.48) (29.26) (28.35) (32.40)
ERMBE=AL 6,595.56 8,734.79 7,327.00 6,488.33 5,746.91 BEFE 785.11 2,956.26 5,459.07 7,542.46 9,732.30
BrEgit 17,476.22 22,647.99 43,219.97 50,140.95 64,326.47 BASMIN 5.55 43.60 17.51 3222 3597
FZHAMERR 1,654.18 2,511.40 14,155.00 18,142.20 20,261.30 B 6.20 8.72 5.44 6.79 6.98
JUAREEISIVENIL S 1,881.59 1,559.37 2,815.49 3,062.65 4,558.75 gz 784.46 2,991.13 547113 7,567.89 9,761.28
Hit 4,069.75 2,774.23 6,254.69 2,996.73 8,207.54 s 79.18 308.01 477.38 779.49 954.09
bzl =y 7,605.52 6,844.99  23,225.19  24,201.57  33,027.58 EFE 705.28 2,683.12 4,993.76 6,788.40 8,807.19
KHAETR 928.00 3,181.59 3,181.59 3,181.59 1,246.72 DEARIRIRE 239.64 (22.99) 218.62 405.95 566.30
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 465.63 2,706.11 4,775.14 6,382.46 8,240.89
Hith 987.33 1,096.36 696.33 926.67 906.45 SRS (T) 0.54 311 5.49 7.34 9.48
|35 8 =yne 1,915.33 4,277.95 3,877.92 4,108.26 2,153.18
bdi=giy 9,520.85  11,122.94  27,10311  28,309.84  35,180.76
DEBRIRIN G 28.98 286.41 505.03 910.97 1,477.28 FEWSLLE 2019 2020 2021E 2022E 2023E
B 863.66 867.60 869.10 869.10 869.10 23573
BERR 6,649.54 7,247.50 7,313.75 7,313.75 7,313.75 Enllg 243.93% 45.43% 41.86% 32.06% 27.99%
B 7,693.96 11,209.55 14,742.73 20,051.04 26,799.33 BRI 549.80% 276.54% 84.66% 38.16% 29.03%
Hith (7,280.77) (8,086.01) (7,313.75) (7,313.75) (7,313.75) IHEFEAREFIE 235.46% 481.17% 76.46% 33.66% 29.12%
BREREET 7,955.38 11,525.05 16,116.86 21,831.12 29,145.71 $EFlgEH
REFRARR E R 17,476.22  22,647.99  43,219.97  50,140.95  64,326.47 ESES 27.39% 29.91% 32.96% 32.96% 32.80%

e 3.42% 13.65% 16.98% 17.19% 17.34%

ROE 5.87% 24.08% 30.59% 30.51% 29.78%

ROIC 52.66% 33.23% 50.59% 66.17% 67.74%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 705.28 2,683.12 4,775.14 6,382.46 8,240.89 o 54.48% 49.11% 62.71% 56.46% 54.69%
IrIEREE 577.80 765.27 837.24 846.93 851.06 BRARE 23.48% 6.65% -25.85% -32.35% -53.42%
W55 H 305.27 281.14 184.76 209.16 252.35 maptLE 143 2.03 1.55 1.80 177
REIRE (0.78) (21.08) (8.22) (10.03) (13.12) RENELER 0.86 1.26 131 141 150
BnReTH 191.29 (643.57) (532.50) (3,606.76) 335.99 Bistth
He (973.51) 279.71 225.03 410.10 569.40 RIKTR B = 772 779 6.07 7.10 6.92
FEFNETR 805.34 3,344.59 5,481.45 4,231.85 10,236.58 FIREEE 5.16 411 5.23 498 5.17
B 424752 1,768.72 423.04 (209.35) 2022 LEFEER 1.23 0.99 0.85 0.80 0.83
KHAR S (552.10) 15.90 0.00 0.00 0.00 SRIEE (5T)
Hifte (5,423.26) (4,415.98) (385.90) 158.48 (5.82) SRk 0.54 311 5.49 7.34 9.48
BREDIS R (1,727.84)  (2,631.36) 37.14 (50.87) 14.40 BREENER 093 3.85 6.31 487 11.78
RN 5,028.75 6,222.13 18,333.17 22,647.88 22,457.96 BRER 9.12 12.93 17.96 24.07 31.84
AR 5,633.77 119.16 721.50 (209.16) (252.35) fEEHER
Hity (9,542.41) (4,506.71) (7.530.33)  (19407.31)  (24,140.48) =R 522.60 89.92 50.96 38.13 29.53
FREDASHR 1,120.11 1,834.58 11,524.33 3,031.42  (1,934.87) i) 30.70 21.65 15,59 1163 8.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.25 31.98 36.76 27.41 21.01
B FEINE 197.60 2,547.81  17,042.92 7,212.40 8,316.11 EV/EBIT 4305 36.14 4221 30.41 22.80
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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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