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2021 #3R: FHKABEIGK, /2 ) F#FLHI

2021 48 B K 9.78 124, YOY+36.93%, Ja&44iE 2.47 L7,
YOY+26.95%; 3% 21Q4 %MK 2.91 127, YOY+18.73%, Ja44]
# 0.63427%, YOY-9.85%.
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FLFEMEF, 25 BKSHK. BERLEZNHIE, 2021 £ ERETH
ML A TAE 5304 74, YOY+28%; KA 256 12T, YOY+41%, 47ik4t
HEREHFAE ) Fhit, ARSI 5RE—IKZ T b LRI, &
FXIRNFERS AR —H KGR FARATFEHEH—.2) R,
NG R A RS B S AR %, 2021 f 0 8] 24K 7 1% 1300
T AR L5 1600+ 4, AN, HaER & 300 34, REM . 3
HREHET, RIDBEAOGELMESRT . RIFA BT, WET
AAGE, &5 ‘22X X, REPFEHFEELH. BLER. TR,
HE. BEFTFERMEIAZAE, SRR ENmIL 42 #10,
2021 4= w7 Caplk AIgik 16.84%, A5 CAMARE EiE. KA EiF.
IRREFHRIT L ANRERE, BANAEEH
BAFHBRALK, FRABAHM, 2104 L 4KE, 2021 F03) LA &
46.24%, F)rk-2.96pct, 4F) % 2522%, F)rk-1.98pct. 21Q4 £.4) % 45.24%,
F) bb-3.56pct, 4 F) % 2151%, F)rb-6.82pct. BAHMIAE LS FT, A
S ;AR R B, FRARF I FI0 B R ARG A, AR 2021 £ R E
EH B RS AR BRR LR, (3R F e, 2104
NGRS R B T IR S R F 05 # 13.55%/4.10%/5.41% , F tk
-1.25pct/+2.63pct/+0.59pct.
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ERIEAT A T 5 & F R RIEE, NEIG T REI B, S
MBEGEAAC, FREWAR T K, F 82 RM MR AR S B8] T A5
N, EATVTAH N 8] 2022-2024 4 EPS 55| % 2.20 7/2.79 7347 4, 3t R
AR 1194594 4576 45, Y EATFER,
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BEHZ
£48: 120318 2020 2021 2022E 2023E 2024E
HERN (AERT BF) 714 978 1,251 1,560 1,899
Z5 (%) 2 37 28 25 22
AR (ART TF) 194 247 313 397 493
AR E AR (AR T) 1.368 1.737 2.202 2.792 3.467
Z5 (%) 1.7 269 26.8 26.8 24.2
S AT A RO (AR 2.351 2.921
7 # 5 E(%) (6) (4)
A B E T B E(1F) 19.2 15.1 11.9 9.4 7.6
AR T A2 (1) 215 21.0 9.6 12.1 5.6
FRNLHET (ART) 1.22 1.25 2.75 217 470
A b A AL B AT A (1) 138 123 7.9 6.1 3.9
IR (AR ) 0.411 0.411 0.661 0.838 1.040
P 8. 2(%) 16 16 2.5 3.2 40
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(ARF, &7F) 4Q20 4Q21 R (%) FY2020 FY2021 ] E(%)
ERIX N 245 291 18.7 714 978 36.9
% R A 126 159 27.0 363 526 449
£ % (%) 4838 452 (3.6) 49.2 46.2 (3.0)
e 120 132 10.1 351 452 28.7
4 B A 2 2 8.6 8 10 21.1
Hi4E % A 36 39 8.7 91 120 315
%52 4 ] 4 12 2320 31 46 49.1
& 12 16 333 27 41 535
W 4% 6 8 293 (15) (26) 675
R 7E RALB K 1 -1 (257.6) (0) (0) (93.1)
AT K B . 2 116.1 0) (1) 18,843.1
A 3 5 88.0 5 13 1747
% 3 A9 77 72 (5.8) 229 285 248
7 b A1 % (%) 313 249 (6.5) 32.0 292 (2.8)
% b SN 0 0 206.7 0 1 251.0
bk o 0 1 2,064.6 2 1 (59.5)
I %5 77 72 (6.2) 227 286 25.7
A 7 9 276 33 39 18.5
BTAEHL 2 (B 3k 2% % vh)(%) 10 14 4.0 15 14 (0.4)
VR F A

)28, F# A 8] 4 F i 69 63 (9.8) 194 247 26.9
) % (%) 28.3 215 (6.8) 272 252 (2.0)
EPS 0.49 044 (9.8) 137 173 26.9
FHHRIE T, P HRIES
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S0 12438 2020 2021 2022E 2023E 2024E £zgp: 12A 31\ 2020 2021 2022E 2023E 2024E
L L N 74 978 1,251 1,560 1,899 iaTA|id 227 286 363 460 571
EEAE A @71)  (535)  (676)  (831)  (997) rim L5k 17 23 23 30 37
ZE %A (132)  (185) (239) (297) (358) 44l &% M (15) (26) (250 (33 (41)
BHLHT B ATA 211 258 336 433 543 wmd kAT (25) (38) 219 (105) 288
A8 B4 (7 @) @) G0 @) #e (33) (39) (49 (63 (79)
ZE A1 (ST H) 194 235 314 403 506 LthzEIale i 3 @27)  (139) 19 (110)
HA) BN R) 15 26 25 33 N z2BEHFLAHALR 174 178 391 308 669
H Ak 1R %) 17 25 25 25 25 WEE LA 53 183 87 109 127
FATH 227 286 363 460 571 gz /K m 5 13 13 13 13
BT 4381 33 (39 (49 (63 (78) HeemFALR (297) (645 56 (311) (205)
g Vi 0 0 0 0 0 #&FEHZEGALR (240)  (448) 156 (189)  (65)
%F 8 194 247 313 397 493 A (58) (58)  (94) (119) (148)
s A i 194 247 313 397 493 Gy 4 0 1 0 0 0
RO A (AR T) 1368 1737 2202 2792 3467 AR 58 58 94 119 148
SRR (AR ) 1366 1737 2202 2792 3467 gk AIL4A 789 @n  (63)  (87) (107)
B & (AR ) 0411 0411 0661 0838 1040 @FE>LWGAER 789 (46)  (53) (87) (107)
MAIE K (%) 2 37 28 25 2 PexH 723 (317) 494 33 49
BT ) 1 5 K (%) 1 21 33 28 26 e 83 832 577 1071 1,103
AL 8 AT A 08 5 K (%) 12 22 31 29 26 N3 aHALR 66)  (271) 547 119 604
O 3 3 K (%) 12 27 21 27 24 wHEBHALRK 81)  (296) 522 87 563
Hins H BOK 3 56 K (%) 12 27 27 27 LR A
BRI wNa]oNe, P RRIEE TN

E&2E (%)
AP AGHEART 57) £%0: 124378 2020 2021 2022E 2023E 2024E
£#%8: 12438 2020 2021 2022E 2023E 2024E B A4k H
NeBRNLFNY 832 577 1,071 1,103 1,600 &8 AT A E & (%) 206 264 269 277 286
oL 0 5 2 4 2 BBLATAIE F(%) 272 240 251 258 267
J- 2 91 128 176 181 257 HLATHIIE E(%) 318 292 290 295  30.1
H A K 8 14 16 20 24 ) Z(%) 272 252 251 255 260
R 1,058 1,667 1,801 2050 2523 A
R 294 479 545 626 717 A LE(4E) 37 49 32 44 34
T K~ 59 57 55 53 51 #)&& 2 £(42) n.a. na. na na na
Al Ky H 585 46 296 151 224 HRH i AE F (%) n.a. na. na na  na
¥ % = %t 938 582 896 830 992 ikahrbE(12) 34 45 29 41 30
b8 W 1,996 2,249 2697 2881 3515 fi{E
JE Atk 2K 181 210 349 297 503 A & (4%) 192 151 119 9.4 76
RS 0 0 0 0 0 Howde 47 & %(12) 192 151 119 94 76
F A B 105 132 207 164 248 W4 (4%) 22 20 18 16 14
R KR 286 342 556 461 751 As/ILAVA (4%) 215 210 96 121 56
K 3 0 0 0 0 0 4 H18] BAHLIT 8 AT A)
RS R T 1 15 13 14 13 38(4%) 138 123 79 61 39
A 142 142 142 142 142 BB
% 1558 1,766 1,985 2,263 2,609 7% Al 4 K 889 747 819 783  80.1
BARE 1,700 1,908 2,128 2406 2,751 ki J)EE R K 0.0 09 09 07 06
VR AERE 0 0 0 0 0 RAHHRF A 4 K 4 874 730 816 757 769
B Rk RS 1,996 2249 2697 2881 3515 W%
AR AME (AR T) 197 1344 1495 1690 19.33 &8 XA+ E(%) 301 287 300 300 300
AT K (ART) 1156  13.04 1456 1653 18.97 &% =i % (%) 159 137 155 175 1941
HR A G RILA) AR T)  (5.86) (4.08) (7.52) (7.75) (11.24) %=k & (%) 1.0 96 110 125 137
AR NG I, AR IEE T eiE A F A A E(%) 4.0 34 3.9 44 4.8
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