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ARABRZTE) . REFE(FF), AFUREAER. PERFL. BEHE
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B85 7,610 7o/, HPOREE H O, ZE AN 5,610 U/, FEHREL
Wy 3 E, ZEFE 2,000 7vE, FRETES (600 ) BAENE LR

, Ttk &F 7010 Avb s FREvEN. B AT, BE 2021 4 3 A K,
SRR ENEEIT8L A TR, Wi £ E 1,673 7T R, £EE Edas kiR
KHZEH 31554 77 TR, Ttk <K 1357.46 7 TR, 4 %F, it
W BTN E R PR RE S Ar 1168.33%, B 77 7 BE B8 430.20%,

& LHWATBRNRHE: FERAGBELSETE, FitA 5 2021 £ )38 % F 5L
4.14-444 1270, T m A A&, 2021 4FR7 = £ 0\ 5] s IV B %R 29.66 12T,
F4.39.55 1070, &G, MELTATLEHKHEEE 43.68-43.98 1271, #1E
891.14-955.75%.
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® % £ B R OF & 0 UNERE i VEzibab:s
M5B ELEE

&t E 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 11,492 12,921 21,320 22,386 23,505
YoY(%) 3.6 12.4 65.0 5.0 5.0
HFE (A T3 T) 880 475 436 563 571
YoY(%) 111.5 -46.0 -8.3 29.1 1.4
BHIZ (%) 8.7 8.3 6.5 6.5 6.5
EPS(###i/t) 0.23 0.12 0.11 0.14 0.15
ROE(%) 9.2 4.9 4.4 5.4 5.2
P/E(fi%) 115 21.3 23.3 18.0 17.8
P/B(fi%) 1.1 1.1 1.0 1.0 0.9
15 Z(%) 7.7 3.7 2.0 2.5 2.4
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0y B BB/ 5 71 B

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 3933 4705 5638 5324 7452  EXHA 11492 12921 21320 22386 23505
E/ 1,574 1,402 - 1,791 1,880 ElEA 10487 11851 19934 20931 21977
iz W Z 4 BRT JEK 2 866 1,159 3,381 1,458 2,954 B A4 R e 97 91 171 179 188
AT K % 110 225 178 263 247 gl A 29 31 53 56 59
N 388 819 1,300 854 1,425  EEEA 418 411 714 750 787
AT K 983 1,088 765 945 933 MK FA 0 7 1 1 12
ER-k e 13,164 12,917 12,122 11,299 10,487 W %% Al 208 187 153 82 39
KHH & 3305 3319 3319 3319 3319 KFEREBRA -4 0 -0 -1 -1
A% 7753 7282 6506 5731 4956  ARMEX KR 0 0 0 0 0
THH 7= 1846 1809 1773 1736 1699  HHEFWKaE 206 172 185 187 181
H b AE R 3 118 112 130 120 121 ELAE 754 555 470 566 625
%R 17098 17623 17760 16623 17939 Bk 231 4 81 105 63
WBh F AR 4236 5005 6041 4328 5092  ElAEH 13 14 15 14 14
43 5 1 2 1896 2023 2112 907 922  FEEH 971 546 536 657 674
R 4 BB AT TR 3K 773 1687 1951 1878 2319 Fir 5 #t 39 31 32 39 40
FoAb T B 5657 163 376 237 259 201 BEAME 932 515 503 618 634
RS AR 2024 1660 334 403 387 JHEFABE 52 40 68 55 63
K% 1572 1224 12 0 0 JHEFAT%AE 880 475 436 563 571
H AR B AR 452 436 321 403 387  EBITDA 1526 1490 1434 1460 1476
HR AT 6260 6664 6375 4731 5479
D H B FA 3 1293 1310 1377 1432 1496 EEMSHHE
&S 3886 3886 3886 3886 3886 SHEE 2019A 2020A 2021E 2022E  2023E
KRN 5004 5017 5017 5017 5017 RK#A
R & 646 733 1104 1557 2062 Bl A(%) 36 124 650 5.0 5.0
V38 o B B R A 3 9545 9649 10008 10460 10965 & AFliE(%) 90 -263 -154 205 105
£ A AR AR 2 17098 17623 17760 16623 17939 BT HAFAEAE(%) 1115  -46.0 83 291 1.4
KA
HeRmEX(E L L) EF 2 (%) 8.7 8.3 6.5 6.5 6.5
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 7.7 3.7 2.0 25 24
ZEEHALR 1130 1316 -375 2946 89  ROE(%) 9.2 4.9 4.4 5.4 5.2
% F e 932 515 436 563 571 ROIC(%) 6.5 5.1 4.4 4.3 5.3
7 | e 4 857 790 812 812 812  BFeEAd
4% A 208 187 153 82 39 & F= 55 E (%) 36.6 378 359 285 30.5
HEHFK -222 -190 -185 -187 -181 Vikzilz S 0.9 0.9 0.9 1.2 15
EEREEH -748 83 -1659 1621 -1215 HELE 0.8 0.8 0.7 1.0 1.2
EWEZENLR 104 -69 68 55 63 EBR#AN
BFREHALR -49 -230 185 188 181 RAFREE 0.7 0.7 1.2 1.3 1.3
£REHAER 472 -1282 -1211 -1342 -181 MRk F AR 11.3 12.8 11.3 11.8 11.9
R K 2K B B R 17.6 15.4 15.4 15.8 15.4
ERER GO fhfE
B U 3 (AT R ) 0.23 0.12 0.11 0.14 015 PIE 115 213 233 180 17.8
BEREEIE TR ) 0.29 0.34 -0.10 0.76 002 P/B 1.1 1.1 1.0 1.0 0.9
&R R (R ) 2.46 2.48 2.58 2.69 2.82  EV/EBITDA 9.3 8.5 9.9 7.8 7.6
HHFIE: WBEHIEE LU ZFTTI
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EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —F AT K, AN TUMIEREEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KoL, #IFEARARE, FERLFANES L.
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BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFTHERT, AN 5 RETE R 2 &8 @&+ R B89 5 FT AT IE R SO AT IE R SRR 5, T A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARNETH, REFXHEFY, EAERCATGUEARRBR, BF. L&, X, EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.
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