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PAHEEMNRALLTRE, RIFHEEMNIRL LK
—11 BHERIERIT

B NFIAH 2021 F£11 BEERR, 11 BABSLISREE S5 200.56
{275, YOY-30.99%; LIS EHEMmR 213.33 FEHF XK, YOY-15.35%, 1-11
BEIIMERHEESE 2,129.67 1275, YOY-3.16%; RitsLIHEEN
2,096.32 55K, YOY3.32%,

B AHERSCMRAEENE, RiHHEEEMNIALL L3k

11 BATLIMAEHEESEN 200.56 1275, YOY-30.99%, IREL-9.26% ; 3
MEEHEERA 213.33 FESK, YOY-15.35%, TREL-14.32%; STRISHEEDY
1 9401 JT/SFFH K, YOY-18.47%, IREL EBIRF 525 Ju/FH kK. 1-11 AR
LM A EHESEN 2,129.67 127T, YOY-3.16%, X 1-10 B1%iE 10.4%; &
THSCINSHEMRN 2,096.32 5FHK, YOY3.32%, #5 1-10 BIEE 11.33%;
TR RIHHEMN 10159 T5/FEK, YOY-6.27%. 11 BE B REHEMNTIE
IEkIE, IRERMLEE, BIREMH, HESTIRL/ME T,

B AFENE LA B=SRATRHAE, NEtbfIEFr EFH

11 BFEEHINE 14, AUFRSHRHHR; ERmheeRkilo A=20
HRUT; REFBY SO BT REE. 11 BEBHFIEINE SR 1343.17
S5k, EEREFFIETE SER 86.98 HJ7; FiENLIZEE 3357.93
Sk, EEREBMKIER 226.13 B/ ; FE&MM 570 Ao, EERH
79 116.68 {275; FriSiNaEsiiN 570 Hro, EEREIA 80.88 127T; LA
11 BRERAREFFEANOMGER . IKER . Frig SN RSNt
MEKIETBE; XIRz 2021 £ 11 BAEEELHIA 100%.,

AR EMHERE

11 BREASEMAE. NaSMHEDHI 0.02%. 0.02%, 11 BHIEHE
SEASHEEM 1697.47 JT/F 15K, RREEMN/BREEHMNILE 18.06%.
2021 FF 11 BRABIEMHB N 1 1R, MYBRABILAM, EXFEEHAT
SHHERMLBR: 4 REERM. 3 REERM. 2 REEM. 3
BREEMERARE. 1 REERES. RO E B TE.

BFEWN: AR TIISERESIN ‘=EIL” NESET, Bk
BEE. 2021 FF 1-11 BRASRIMEHESMSHEHEmRK 2021 £ 1-10
BEREUTHESMSHERRIEK, F823KEWER, RIVAAXIEE
BRBEH—SHE, ETFI, BIMTWTRE 21-23 FFFE, 9508
180.83 1275 206.31 27T 227.92 127T, IIRL PE 359 4.06X. 3.56X.
3.22X, HERFINIFR.

RBERTR: BEMERIBTE; AMEFARINE; HERKTRE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 85,847.04 14547523 172,824.57 201,686.27 232,140.90
HER (%) 58.58 69.46 18.80 16.70 15.10
EBITDA(E G 7T) 20,781.17  26/475.62  27,441.97 3128445  34,543.88
EHNEE R 12,654.03 1525580  18,083.32  20,631.40  22,792.20
HER (%) 20.61 20.56 18.53 14.09 10.47
EPS(TT/BR) 5.60 6.75 8.00 9.13 10.08
TR (P/E) 5.80 481 4.06 356 322
MISEE(P/B) 1.91 1.45 1.18 0.96 0.79
MHEEP/S) 0.86 0.50 0.42 0.36 0.32
EV/EBITDA 2.00 1.58 0.77 0.28 (0.64)
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 63,941.23 62,423.60 59,724.58 60,505.88 73,637.15 EN 85,847.04 14547523  172,82457 201,686.27  232,140.90
RIWTEER R R SR 506.61 382.34 673.74 558.70 859.84 5% 5782237 11129159 13221079  154290.00  178,284.21
FRAS TR 1,275.95 13,366.33 3,158.50 15,161.75 4,949.08 Bl RN 5,605.31 5,669.27 6,735.09 7,859.86 9,046.69
5% 231,258.80  270579.80  294,988.60  322,171.39  341,045.87 B EA 4,371.94 5,490.83 6,849.26 7,993.09 9,200.04
Hity 70,769.48 71,113.95 84,216.18 85,034.08 97,731.23 EEEA 3,819.87 4,018.70 5012.93 5,850.09 6,733.46
mabEEAT 367,752.07 417,866.03 442,761.59 483,431.81 518,223.16 TR 0.00 0.00 0.00 0.00 0.00
KHARR U 18,888.64 22,326.19 22.326.19 22,326.19 22,326.19 552 891.99 969.95 1,091.01 1,191.11 1,267.06
EIER= 1,989.25 1,645.87 1,463.48 1,206.30 894.85 RrEmER% (939.66) (1,597.02) 0.00 0.00 0.00
HETRE 0.00 580.25 384.15 278.49 197.09 ARMMEEE 2,647.05 2,523.89 2,523.89 2,523.89 2,523.89
TREF= 514.44 1,019.81 1,201.00 1,300.56 1,470.38 BRSNS 2,690.15 3,081.05 2,679.49 2,816.89 2,859.14
Hifty 72,965.69 9431469  116,169.77  139,510.08  161,399.82 Hitb (8,709.57) (7.99150)  (10406.76)  (10,681.58)  (10,766.07)
ERMBE=AL 94,358.01 119,886.81 141,544.60 164,621.62  186,288.33 BEFE 17,647.60  22,018.46  26,128.86  29,84291  32,992.48
BrEgit 462,110.08 537,752.83 584,306.19  648,053.43  704,511.49 BASMIN 257.21 290.35 300.00 300.00 300.00
FZHAMERR 670.00 449.70 449.70 5,847.11 5,847.11 B 91.81 7210 70.78 70.78 70.78
JUAREEISIVENIL S 39,043.31 57,828.14 57,252.00 70,331.60 69,721.77 gz 17,812.99  22,236.71 26,358.08  30,072.14  33,221.70
Hit 31251526 31931411 35144369  377,052.36 41511853 Frig® 4,483.09 5,770.98 6,840.58 7,804.47 8,621.86
bzl =y 352,228.56  377,591.95 409,145.39  453,231.07  490,687.41 EFE 13,329.90  16,465.73 19,517.50  22,267.66  24,599.84
KHAERR 24,368.78 43,623.25 43,623.25 46,021.75 46,021.75 DRI 675.87 1,209.93 1,434.18 1,636.26 1,807.63
N3RS 19,104.55 24,139.93 25,346.93 26,614.27 27,944.99 AETFEATSAE 12,654.03 15,255.80 18,083.32 20,631.40 22,792.20
Hith 4,472.88 10,259.23 10,759.23 10,759.23 10,759.23 SRS (T) 5.60 6.75 8.00 9.13 10.08
|35 8 =yne 47,946.21 78,022.41 79,729.41 83,395.25 84,725.96
bdi=giy 400,174.77  455,614.37  488,874.80 536,626.32 575,413.38
DEBRIRIN G 23,507.90 31,547.68 32,981.85 34,618.12 36,425.75 FEMSELE 2019 2020 2021E 2022E 2023E
B 2,256.72 2,255.74 2,260.60 2,260.60 2,260.60 23573
BARRTR 2,678.35 2,334.03 2,506.98 2,506.98 2,506.98 Bl 58.58% 69.46% 18.80% 16.70% 15.10%
B 36,354.22 47,430.00 60,188.94 74,548.39 90,411.77 BRI 12.81% 24.77% 18.67% 14.21% 10.55%
Hith (2,861.88) (1,428.98) (2,506.98) (2,506.98) (2,506.98) IHEFEAREFIE 20.61% 20.56% 18.53% 14.09% 10.47%
BREREET 61,935.31 82,138.47 95,431.39  111,427.11  129,098.11 $EFlgEH
RN 462,110.08 537,752.83  584,306.19  648,053.43  704,511.49 ESES 32.64% 23.50% 23.50% 23.50% 23.20%
e 14.74% 10.49% 10.46% 10.23% 9.82%
ROE 32.93% 30.16% 28.96% 26.86% 24.59%
ROIC 57.03% -231.17% 146.00% 226.11% 208.53%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 13,329.90 16,465.73 18,083.32 20,631.40 22,792.20 o 86.60% 84.73% 83.67% 82.81% 81.68%
IrIEREE 323.74 326.11 222.10 250.42 284.34 BRARE 6.36% 31.74% 32.47% 36.20% 22.97%
W55 H 991.62 1,465.60 1,091.01 1,191.11 1,267.06 maptLE 1.04 111 1.08 1.07 1.06
REIRE (2,690.15) (3,081.05) (2,679.49) (2,816.89) (2,859.14) RENELER 0.39 0.39 0.36 0.36 0.36
BnReTH 105,500.08 10,381.86 3,188.18 (2,561.76) 14,359.47 ERREH
HE (73875.02)  (25176.37) 3,958.07 4,160.16 4,331.53 Joilidl SNk RS 211.15 327.30 327.30 327.30 327.30
FEFNETR 43,580.18 381.87 23,863.20 20,854.44  40,175.46 FIREEE 0.46 0.58 0.61 0.65 0.70
B (789.67) (1,337.74) (475.18) (12.87) 61.31 LEFEER 0.22 0.29 0.31 0.33 0.34
KRR 80.08 3,437.55 0.00 0.00 0.00 SRIEE (5T)
Hifte (8317.38)  (18070.02)  (20,992.54)  (22,725.27)  (21,358.37) SRk 5.60 6.75 8.00 9.13 10.08
BREDIS R (9,026.96) (15,970.20) (21,467.72) (22,738.13) (21,297.06) BREENER 19.28 017 10.56 9.23 17.77
RN 67,882.91 88,494.78 90,715.87  100,843.92  103,292.68 BRER 17.00 2238 27.63 33.98 40.99
BRANBLER (2,174.31) (226.66) (1,818.26) (1,191.11) (1,267.06) =R
Hity (81,22513)  (73550.22)  (93992.11)  (96,987.82) (107,772.75) e 5.80 481 4.06 3.56 3.22
SREDALTHR (15,516.53) 14,717.89  (5,094.50) 2,664.99  (5,747.13) i) 191 1.45 1.18 0.96 0.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.00 1.58 0.77 0.28 -064
B FEINE 19,036.69 (870.44)  (2,699.02) 78130  13,131.26 EV/EBIT 2.03 1.59 0.78 0.28 -0.64
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

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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FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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