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> 2R “LBSHEAHFSE” ?

BHITERA, DNARCEAFEREY . KRAGBAITE, AP RARAHP, K “EHER =L
MTFE-HHERB-ANERRESTFE7 iTEORRES, 26 LFWHRETT A8 Ak XIT
ARG SR, BRI A8 -HAE B R B IIE- SRR -R AL b LiT. B
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> RAFAHEAREHERL “BEN”, EohERBLELFCHR “2HTEKYE”

M BB KB SHKT TN : RARE, F2#H. RTK 212, NS BWCEE “254
w7, b, RE: HEGMNBTR (NEFRER) ARMNE “2mB” (BE 32 FAE%
) RASLSWE G, Bt CREHIRS ESETRSLL, AARSEEMREEEEL
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B2 KRG/ RKET) 17.71/10.9
BRA (FHRD) 2,375
AR (BAMK) 2,257
AR e (%) 95.07
EHE (L) 342
FRABTAL (L) 325
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A B /B 2020A 2021E 2022E 2023E
ZAdN (FF L) 2,148 2,547 3,102 3,830
RE (%) -7.0% 18.6% 21.8% 23.4%

V3 & BN ) IR AR g AIE (B 7 ) -309 115 359 552

BRE (%) -191.2% 137.3% 211.3% 53.6%
e & ) -0.16 0.05 0.15 0.23
PE (ZLHM) / 296.35 95.18 61.95
PB 3.61 413 3.96 3.72
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2 8 W F AR R AT ML E
FHEE (BA L) 2020A 2021E 2022E 2023E EX 3. R LA 2020A 2021E 2022E 2023E
233 9N 2,148 2,547 3,102 3,830 ARk
Bk R A 740 865 1,026 1,211 N KR -7.0 18.6 21.8 23.4
B A A An 28 25 31 38 EBIT k% -1299.6 167.1 2265 55.0
Gt % Al 109 127 155 191 A5 K -191.2 137.3 211.3 53.6
%A 350 306 341 402 BRI
AR % A 1,182 1,171 1,443 1,743 ERIES 65.5 66.0 66.9 68.4
EBIT -157 105 344 534 )i % -16.6 34 10.5 13.4
4% Al 15 -10 -15 -19 B Ik % ROA 3.4 1.2 34 49
T BARH R -42 -64 -68 -82 % F I A % ROE -4.0 1.4 42 6.0
BN B -168 -76 93 115 RS
B A1 -348 85 324 512 A% 2.14 2.32 2.34 2.43
ok shk & 0 0 0 0 R E 1.99 2.18 2.19 227
F3H E R -348 85 324 512 Aok 1.12 1.34 1.36 1.42
P iFHL 9 0 0 0 # At E 14.3 15.1 16.4 17.5
A -357 85 324 512 BEHE
128 T4/ 8] 4 A1 -309 115 359 552 R R 3K ] 3 R 113.00 115.00 105.00 100.00
EBITDA 111 152 393 585 0 B AE R S 77.61 70.00 70.00 70.00
B RS 0.23 0.26 0.30 0.34
FE Ak (BAAL)  2020A 2021E 2022E 2023E HRE (L)
Uik 1,451 1,969 2,303 2,761 HREIE -0.16 0.05 0.15 0.23
SRl S 931 1,031 1,162 1,379 B~ 3.96 3.49 3.64 3.87
TR 33 43 51 61 HERBTALR 0.07 0.13 0.16 0.21
% 157 166 197 232 P R A 0.00 0.00 0.00 0.00
AR T 194 209 235 270 AL LA
RAF - A 2,766 3,418 3,949 4,703 PE -90.40 296.35 95.18 61.95
K IRREALIEH 1,725 1,725 1,725 1,725 PB 3.61 413 3.96 3.72
v 629 632 633 633 EV/EBITDA 239.42 212.37 81.43 53.97
bRk e 1,055 1,075 1,085 1,095 (38 &% 0.0 0.0 0.0 0.0
JFRAF A 6,440 6,463 6,474 6,484
k- 9,206 9,881 10,424 11,186
48 M K 100 100 100 100 ALREELR (BHL)  2020A 2021E 2022E 2023E
R TR R B 2 A 301 343 408 481 A1) -357 85 324 512
HALFE ) AR 892 1,027 1,180 1,357 A 18 A e 4 268 47 49 51
R AARA T 1,294 1,471 1,688 1,938 TEHELH -38 -7 -49 -135
KA K 0 0 0 0 BB EHALRA 137 310 374 489
H ALK I AR 24 24 24 24 AT L -289 -150 -150 -150
R 7 A 24 24 24 24 ELS Y -64 0 0 0
iR s 1,318 1,495 1,712 1,962 BREEHAER -222 -226 -57 -35
A 1,961 2,375 2,375 2,375 FE A IR 0 413 0 0
Y HREFRA 128 98 63 23 it %5 9 0 0 0
RS A 7,888 8,387 8,711 9,224 BRENAER -63 409 -5 -5
RARA AL AR AR A 9,206 9,881 10,424 11,186 AEHRE -151 492 313 450
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AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
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