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2021 4F 12 A, N ERTFREAK TR K WER = 3957 Fek, Flk
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H il R BRI 7 AR AR . B, B E . AT, FEGGERE
F A9\ ok, 5 R TS,

3) ER#%, AE2H5ERGMBBERER 846 ok (#ak 2022/1/7), Kk bk
AR BT 12.0%, H&siRERIRRWIE,
WRFRRHRBESRARAPAAEE K, HRIE 1 A 4 B EKER LN,
2022 FHF LIRS IEIE 5473, A —F DR REH LML, ALE
ENTHT, 2h LHpFIRMEIEK,

O 2021 25XEXREE 4.21 M, Fiit 2022 £ 4.3-4.4 {20
RKEAZEZEASZEBEAETHRER, 2B R RIE Z bR B % T ik
BIAEL, MR AARE. APFFRAS K =ZFBE R EZBERLEE RE
ey R Bve, KALZK 7T AEZRTRE 21.2%, Q3 HHEZRF L THE 6.9%.
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&) )% AU 4 3] 122.12 1274 135.26 1274, 138.08 17T, $hI} 23] % 7T PB(LF)
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(BFA) 2020A 2021E 2022E 2023E
ELXON 72322 79252 84488 87388
(+-) -9.50% 9.58% 6.61% 3.43%
Va4 F 10896 12212 13526 13808
(+-) -20.11% 12.08% 10.75% 2.09%
HRIKE () 0.73 0.82 0.91 0.93
P/E 8.88 7.93 7.16 7.01
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xRk A F) 9 &
#l3: BEA 2020 2021B 2022E 20238 B3 BHA 2020 2021E 2022B 2023B
ke 67620 77682 85438 94932  E A 72322 79252 84488 87388
e 52059 63715 70415 79335 BARA 58226 61113 64489 66973
R G A RRT - 0 0 0 0 FLAHER M0 216 236 252 260
JL IR 6439 6436 6900 7338 ELFA 197 215 230 237
B R 1534 2008 1832 1791 #FR 646 951 1014 1049
AR 152 137 130 140 HAEA 6 6 7 7
B 1846 1631 1659 1712 M%%A 62 1181 1042 926
Ht 5590 3755 4502 4616 R = BALR K 0 0 0 0
RS K~ 114582 114116 113227 112205  2AAMMEEZ B4 0 0 0 0
SRR 0 0 0 0 FEFAKHE 2665 2665 2665 2665
P EL 26362 26447 26405 26426  HEARZBIE 127 0 0 0
B &5~ 76521 76333 75876 75160 & kA3 15750 18214 20120 20600
ER% i 8865 8725 8582 8440  BAIMKE 91) 0 0 0
frda 1060 848 678 543 FBER 15659 18214 20120 20600
H A, 1774 1764 1687 1637 P A3#E 3362 4553 5030 5150
K=& 182203 191798 198665 207137  4F)E 12297 13660 15090 15450
A R AR 13441 16209 15243 15422 Y HIR AR A 1401 1448 1564 1642
#2 B4 121 53 71 82 VAR E 4FE 10896 12212 13526 13808
JLAY KR 3037 3725 3580 3744  EBITDA 22406 24396 26395 26987
TS 0 813 662 492 EPS (Z##i%) 0.73 0.82 0.91 0.93
e 10283 11618 10929 11104 T BM S E
k3 f 38936 39238 39118 39097 2020 2021E 20228 20238
Ll 7864 7864 7864 7864 RKEH

Al 31071 31374 31254 31233 ELT N -9. 50% 9. 58% 6.61% 3. 43%
AFAit 52376 55447 54361 54519 2k A -21. 03% 15. 64% 10. 46% 2.39%
I HIE AR 8898 10346 11910 13552 )3 BB 5) A A -20. 11% 12.08% 10.75% 2. 09%
V3 BN 5) R A AR 120929 126005 132394 139066 #KAFlgEH
RA RS 182203 191798 198665 207137 ERIES 19. 49% 22.89% 23.67% 23.36%

) 17. 00% 17. 24% 17. 86% 17. 68%

RNeERER ROE 8. 65Y% 9.18% 9. 64% 9. 30%
#5: AEA 2020 2021E 2022E 2023E ROIC 9. 14% 10.55% 11.02% 10. 71%
Z2EEHAER 12529 22015 16771 18835 f&fkee A

A 12297 13660 15090 15450 TR E 28. 75% 28.91% 27. 36% 26. 32%
I8 el 7050 5091 5323 5551 S 16.87% 15.83% 16.07% 16.11%
4% A 62 1181 1042 926 AL E 5.03 4.79 5.61 6.16
HEBK (2665) (2665) (2665) (2665) ® b E 4.89 4.69 5.50 6. 04
TEFE LS (2740) 4505 (2056) (4260) #EiEfEH

S8 (1476) 243 37 (0 BRFE AR 0. 44 0. 42 0.43 0.43
BEZHAAER 1488 (2018) (1831) (1909) JLKHR K B 4 B 11. 65 12.31 12. 67 12.28
TR 4185 (4500) (4500) (4500) JLATHR R B 4 18.92 19.65 19.70 19.55
KK 171 (85) 43 Q1)  FR&AEH (L)

A (2868) 2568 2626 2612 BRI A 0.73 0.82 0.91 0.93
EREDHAER 22696 (8342) (8239) (8006) BR2ENE 0. 84 1.48 1.13 1.27
52 Hth 2k 83 (68) 18 11 B AT 8.13 8. 48 8.91 9.35
KR (1119) 0 0 0 fefard

H A 23733 (8274) (8257) (8017) P/E 8. 88 7.93 7.16 7.01
R iR 36713 11656 6701 8920 P/B 0. 80 0.77 0.73 0.70

EV/EBITDA 2.85 2.24 1.87 1. 56
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AARE B EE) 6 ANA R, AEAARA T PR 300 484069 5Kk TE A AT, E X
1. EA : ABATF PR 300 #8480 & 3 +20%vA E;

2. ¥F . AATFIPIE 300 455 EI +10% ~ +20%;

30 M AR PR 300 540K - 10% ~ + 10 % XA K 3h;

4, mIF . AT TFIPE 300 5K -10% AT,

1T B9 FVFLR -

AARE B B8 6 A W, AT HARxT TP IR 300 454009 kekta Ao, & X

1. A% o ATRdBHORAT TP IR 300 F5HE I + 10%A £

2. P ATARIREARST T PR 300 48R IL - 10% ~ + 10%04 L

3. AR ¢ ATLAREARA T PR 300 485RIL - 10%0A T

BAVESIRERIE, RREEAFFRAM KA RE 09 1FRAARIEBAFBATE. BAVRA AP BAR A, R TR 0G4t
E.

BB BFH RARE R BIERGRTIORTAAGEIRERL, oS HF oML eE 22 ERE. &7
# AR AL TR AR T 258

EERARRERRETR

AR I EHE ST PR3] (2R ob B I 23t B iE A 430 L 5 A6, 2 30T IR 5 %1 Z39833000)
B, AARE 0915 BRI RIR T RNVAA T QAT A, AR MMA RA 8] B XBIA (AT 5t “k
ANE)T ) SR B T AR R M R AEATIRIE, L RARIERT @4 0915 & IR A A TR B, A
8) B M T R4 AE B A AR PR Bl AT B A 4 L4

AAREAMEAN ) B P VEAH Z R, A ) RAEMANE] ARE AL A AN G 05 REP .

AREA R RAREAE A 09k B B e E AP, BAEATHE DL, AIRE F 6915 &R AT R L 69 T I M) mRATAEAT A Y
DG BT E B3 ARE T 6912 SR LTI 046, SRR Z 25 A 035 B 0. M5 RAF45 2 FE R,
FARYE R AL RIRE PTE R — B R, A 8] BRI KIAA R ) TARAEAT R TTAE.

A 8] 8 R G AR AB I E WAET R ARIE TR AARE . RA TR G947 77 ikl 0 k34 8 A RS ARER
LB BT —F T 393k Fo /R R ULE . AN ) A H E ILB @) RS AT A M BT BT80S 4. A E) 8y
FEERENE] . B ENRTIABR AT L 5301197 A a0k 5 AIRE F 49 B LR B — B TR

AIRA WA AN A, ARG T B EIAR, AT S AT XA . KA, A6 AIRE
AHBIANGE, BEARFIR. BARIRE R AE, 5PN A A A, AR AR
. ALBAREARERFIR. HAKIBEL, B 5RIEGEETIE, ANHRE 6 LR E AT AR,

AR IE SR 3T P

LB S 729 THECEELeRR 1 T4 25 &
it T T AR AT RE 8 5T FLKEE A4 E
Rtk ;ARARI TAEE R werkE 33 &
LRI A 200127
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