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Bk BN Z I, L TG B LR

ANE) KA 2021 S5/, TRBIK 103 24 (-21.4%) « 4FE 2.5
(-23.2%) , Feded4#1i8 2.1 1274 (-38.4%) . A FH e T LRFHHREK,
LB FEATRE, fHFZARL

FE: S K 1

B REBCLES, TERALHZEEK, MEHA, A5 EATIK 103
2t (-2214%) , BNT KRN G TR F/ @4 mAT 48 2020 5 huz
Ak G = R B Fe R A5 BT 8] A R R0 IR B AN . R R
T ¥y, T ERANBREFF LK 31.83%, B ALHAE S HE LK
51.95%, 8L RE BXFEGERRE, BT LHREBR,

B FEEPRYUR, @ THEMNERA, NARREDIALIFRFX
RGP %M, EEEPFFERR. N ELHTFRHBAT. BH AT
RIYBATHERBIME P, 5875 LR ITFR kgt = (SaaS) &1F
BEFHR. 2021 F 5, 2. #E. BEFLLEPFHT LEAN LA
3] BN 113 Ak, 3Rl N 45 2020 435 K 43.4%, 4] & R bR
F294NE o b A S ERFATRE PR S, P IRTRIE.

B FEABAKET X, BoFRERAH. AAFLE AR gL 195%,
BEE BN b E BN 329 20.3%, Aa4% 2020 45, BFA AR b iz
7T 65 ATy L. FHETFHLHEN, NaAMSF BIFLERAH. K
RN, DIABBESLELST $H S, A TRSELARETL
A HENVI0F, ATk BIe T mA L,

(EZi-R

m At 2022-2024 £ 4 )8 S 3.21. 4.27 = 51142, EPS % 0.45. 0.60 #=
0.72 4 (F 2| N8 HBEESE = RN EHA B, TH 16%17%) ,
st i PE 2% % 25X, 19X A= 16X, 44k EAF R,

R EE N T 2R

B BN RE AR, BRATRARRTAY; TEEPFEERRTAM.

BAE#HZ

H£#£8: 12938 2020 2021 2022E  2023E  2024E
HEMN(ART BF) 1,309 1,029 1,337 1,694 2,069
5 (%) 35 1) 30 27 22
HAE (ART ) 319 246 321 427 511
AP E RO A (AR T) 0.447 0.344 0.450 0.598 0.715
5 (%) 35.8 (23.0) 30.8 32.9 197
JR ST e A RO SR (AR T 0.541 0.718 n.a.
75245 /& (%) (16.8) (16.7) na.
L) B 6 B R (4E) 24.9 324 24.8 18.6 15.6
WA FE N A (12) 416 421 12.0 19.9 173
HFRIAEARF (AKRT) 0.27 0.26 0.93 0.56 0.64
b B AL B BT R E (1) 178 20.3 15.0 12.3 9.8
R B (AR ) 0.050 0.038 0.050 0.067 0.080

R8s Z(%) 0.4 03 04 0.6 0.7
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Bk 1. 2021 diES

(ART, B7%) 2020 2021 Bl e & 55(%)
RO 1309.44 1028.71 (21.44)
b kA 942.23 789.19 (16.24)
e B An 61.55 10.54 (82.87)
&R 144,67 118.32 (18.22)
%32 % ) 106.04 152.54 43.85
B B 82.03 98.04 19.51
W 4% A (1.05) 20.15 2019.62
7= BALR %k (11.60) (12.65) (9.05)
BRI H (38.32) 18.56 148.43
NAMAL T 4I 2157 418 (80.64)
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BEEARTF 57)

REeRZER(ART B7)

S0 12438 2020 2021 2022E 2023E 2024E 4z F: 124319 2020 2021 2022E 2023E 2024E
BN 1,309 1,029 1,337 1,694 2,069 #7409 347 279 365 485 581
A R (611)  (400) (574)  (699)  (766) 1m0 L5 ek 36 81 120 141 164
ZE %A (268)  (261) (281) (472)  (636) 4|8 % A 2) (39)  (40) (22)  (30)
BALT B FTA 431 368 482 563 668 A AL (353)  (135) 78 (81) (171)
I8 B R4 (36)  (81) (120) (141) (164) .4 (20) (28)  (40)  (33)  (64)
ZE A8 (&HATH H) 394 287 363 422 503 Atz Eaei 183 32 182 (89 (1)
) BN ) 3 49 55 44 60 zEEHEEHGALR 191 189 665 401 459
H AN AR %) 8 66 43 71 78 WMEE LA 101 120 103 67 85
BRI 347 279 365 485 581 AN ¥om (18) 22 (10) 4 (3
BT 4381 (24) (1) (40)  (33)  (64) FremFAARK (312)  (896) (205) (134) (170)
DR FAE 4 2 4 4 S BEEDHFAHALR (229)  (754) (112) (63) (88)
#A) 1 319 246 321 421 51 Gk i (36) (28) (36) (48)  (57)
s A 319 246 322 428 512 ik 4 2 14 (16) 0 0
HRME (AKRT) 0447 0344 0450 0598 0715 448 36 28 36 48 57
BoS AR A (AR 0447 0344 0450 0598 0716 Jfbgk w47 (29) 741 (291)  (26)  (27)
R 8 (AR 0050 0038 0050 0067 0080 g#kE=EMALA (27) 756 (308) (26) (27
W A3 (%) 3B (21) 30 27 2 et (64) 190 244 312 344
BALET A I 3K (%) 0 (27 26 16 19 Banas 364 307 491 736 1,048
EALAT 8 AT A 183 K (%) 5  (19) 31 17 18 Aaahasin (38)  (565) 552 338 371
R 35 K (%) b (23 31 33 20 HEAHALRA (37)  (531) 546 316 342
S F RO 38 K (%) 36 (23) 31 33 20 AR NG I, P R IERE T
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHAART 57) F27: 127318 2020 2021 2022E 2023E 2024E
F4[: 127318 2020 2021 2022E 2023E 2024E ZA|fL A
REBNEENW 307 491 736 1,048 1,392 &AL E AT AE & (%) 329 357 361 333 323
LRk 369 359 657 585 950 ALETAIE % (%) 301 279 2711 249 243
) ¥ 7 94 149 126 194 FLATA)IE (%) 265 271 2713 286  28.1
AR R 1 3 8 2 12 f) %(%) 244 239 240 252 247
BT A 1,177 1,583 2,199 2403 3,203 Ak
RS 386 298 262 186 126 AshrbE(4E) 2.0 33 25 34 34
T K= 275 395 414 M7 397 AEEEE() n.a. na. na.  na  na
bR 493 955 821 922 898 AN Ak (%) SR 59 44 S04 S04
K8 %= b 1,154 1,647 1,497 1,525 1,421 g3k R (4) 1.8 3.1 23 32 32
bSO 2,827 3726 4171 4377 5058 f&fE
JE Atk 2K 217 214 379 365 460 A% (42) 249 324 248 186 156
Bk 5 2 10 0 0 0 Huikg A& 249 323 247 186 156
MR G 320 260 506 343 469 4 (4F) 37 34 34 27 23
wsh Rk 598 484 885 707 929 H&/ILAA (12) 416 421 120 199 173
PR 0 619 619 619 619 4 A Hfa/ AL B AT A
AR G 49 46 47 46 47 B 178 203 150 123 98
B A 715 715 715 715 715 F# %
4% 1413 1603 1888 2268 2722 AA%EK 724 753 770 760 763
BARE 2128 2318 2,603 2982 3,436 vtk AR 1482 1291 1386 1339 1363
S HME RS 12 14 18 22 28 ALK R 4 R 653 871 809 801 727
B R B A 2,827 3726 4171 4377 5058 Wik
R & A (AR ) 298 324 364 447 481 8 FAE(%) M2 M2 M2 N2 N2
AT K (ART) 259 269 3.06 359 425 &% ki (%) 153 111 131 153 159
BRAREILA)NARTD)  (043) (067) (1.03) (147) (1.95) K= HE (%) 12.8 7.8 8.2 8.8 9.5
AR NG I, AR IEE T T3 F A F(%) 3.8 24 2.6 31 3.3
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PEE) HACIR G, AR AR AREIF RO EFT AN EF. BFXSAEEAR; CRWA iz L7 8K K6 ERY 5
ARy ARE IR BT 8 R T B = AR R AR AARE S KIS K AEATAME R L e A H .

P AR FRAE AR A A PR 8] B B 75 B, 58 &) W 36 AT A 8] BA A AR BEAR R S AU I B R H 45 AR AT R
HRE o o BAH T RERIA DRBART B SN FALAAM AT AB TIRE 0, HIR TR PTRAF AR, A
Brab R 5, P 4RE FRIE S R A R 8] R AT H 3R 45 22 g Ao fk R AR A2 AL AT 54

B4R LA

VARAE BT B G /3] B/ 47 Ak 35 25K 3 08 AR x ) A8 55 T 39 35 209 K 3k hg 49 R LA A
AR & et &

= A FRAHZ A B AR R R 6-12 AN A AR AR A 45 # 20% 04 1

¥ H WAZ A S MR Rk 6-12 AN B A AR AR A 35 44 10%-20%;

¥ M T Z e & R R R 6-12 AN A A AR xR AR R B kg L AE-10%-10% 2 14
B B RS BRI AR 6-12 4N A AAR T RS 2k g 10% Ak

ARFE: BRFEFIL B0 FA RH AR T, KA 2 b 974 69 239 Lo

ITLZFIER:

BT R FHIZAT LA B AR 612 A AR ISR T AR IR AL

kid P FRAHEAT kA8 AR AR 6-12 N A R IR R 5 A 3R R R
BT RW: A AT A AR 61240 A RIS T AR A

AA R B RFERFLZ0 T R LR A, KA 4 A0 69 2 HIF

PR AR AR R A PR 300 28 A BT AR A AR A Z ORI R AT R R BT AR AR RO B AR R
B B A KR AR RO W R 2 B R AT 500 F5 4.
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AIA o P SR E TR AE R R A TR S IR AR 42 5 5 e 4 B P B A .

AWML RI TR O 1) Ae. £, QFI. QDI 544 A5 BAMIEAMTHRE, £
&% AT B AL LA A 69 P AR B FRAE S B A TR ] 69 LM B P 5 2) P 4R FRGE S AL A PR
3] 693 F AR FR PRS- F A, 30T AR R AR P AR E FRGE SR PR 8] 699 AR
TR R 4 ) PATT Al A ARAR A A ARk, AT RE A TR FR A ENET R, RABELEL R
TEA ARG E P

T 4R E FRIE R B A TR 8] R AEAT 77 X BRI @tk L 45 R B P A6 8] MK P 44
AR PAREFRIER A A IR 8] 69 AAK P AT R38R KA RIE 8, 75 7 B B4
I P AT R AT LR AEAE R TR A, & A EWIEFRZA MR EI, IR B BF R
4R E R AE AR AT TR 8] AR Al sb = 2 AR AT ST 4 B AR ko

ARE NSRBI E, SR AL Ao 18 T ARMEA, RS TAEATA 0 A3 RME L
Fl R A BRI EARE LIS N BT T HERA, RFIRELF XS N LA o
ZIAF AL AL B FIH KA A0, PALE FRIESRL A T &) F & o RIRER I, 18
TA F IR B WA Ao FTA RIS AR R TR TREATILAATILY A F R A TRIEH
P TR 8] AR B A B8] (AR “PAREFRER” ) ORI RSAFIT. EME A
BIEM IR SARIT.

FARE BRI P H AT & HH RN B RRBL B THRELAE XA, 5t AF 8 ST T4HR 6
FFB A M SRR T B, TR A SAALY B2 38 F SAMIEHKR KL T 2k 25
09 22 B, TR AR RAEAT 54 RAKE G o P AR E FRIES A TR 8] R AL H PR AT
P RBAGBEF T e TR RRFH o RRE N ERHM R EAT A BZFT N, 8T
o B A E] RIRAE f R A AR FF R 6 F P o 18 T IE) S ik AR RS W FAEAT
REFIGZRFT T b, RERT T Ry iEo, GHEATHNFRELT B MK
B E BT RIA T AR KR BA B 69 & o

R RARAE P BAH 8 R ROV SR P 4R B PR E R I A PR 8] B HAE AT 0T AR AZ
TEGRBIAFRES], 28T AREGIEASITRTLEFFEDGETRARALEE.
HE R TREREATAAN (B ART) HFERIECN EF M RT M, HiEEaE
AL HLSE L SR ARA G AR ST, P 4R E IR 4R B AEAT R R R A A ) AR 69 A A 5] B Ak
RAEAT FrE o RIS 2T 2 P B @469 T8 0945 & T LA AR . R NP RAEAE
A7 B 7 S T 69 B W SARIE. 18 T R R S 6 AR B AAR A BUR AN AR R A AR B AUR
BRAE RO MRS S ARE I8, WA F k. PRBFRERDRRATAAH LT 5K
&P B FA T — BAA TR ERGIRE, TR TR R G ARSI E R B 2K Ko A
SR BRR], AIRE P E A YL EI ARA T REFRER AR 0 L.

IR T H I B S B 3k 69 o bk RAB 4k 45 o 3T T RIRE T AL & R 2 b 4R B IR ) A G W 3k
VAP FHE, FARE R SRR KA BMA £ M, LR TN AR fro ALK I RA
BikdE (L EEFPAREMERD ML BABB4EE) R, A THATHFTER
BH R N ETRH RIS GAET R, 18 T AR X 2 B 35 69 KU,

AARAE PR T EBIERAUE T IR, FHBRAEFTRIE, TR LB, FM AT 50,
AARETHBRAT EH A BAS BN RARIEAEAT A RS ER T FARE L. &
A THAR A B T AAARA 69530

42 49 K ILT AR AR 3 R A I 935 7 BURIE , 4 A KA S 3 R A LA B AT B 1 i
TR, KIRE AT AT TR FILATAN R R R WEIE A0 AT IR AR RIS B LB A 69 3 i,
TR £ A AR T AR S S AR T RAMMAE. I BORNT A L E A S F %
HHBEETHAERS TN, THRAREXTINZFAEE L. A, B THRERARE
ME R 6T 12 & LA EBE. KRE T 04T BOET RIS T ALELE
Fo 4o LATE, BT RABBETRI RRZA, OIEEARET RGEMIESL, FR8
T AR % R 1 6 7 o
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