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I SHETREAREGENYE, BEmBEERKNE

B, NEAT 22H1 WEETRES, 22H1 AN BSSIAEH4F5E 4.71-5.03 (27T,
EILLIGK 50%-60%, SCIUINAEVARHEFE 4.75 127T-5.07 27T, BB
66.54%-77.55%; EHN\E Q2 SLHAEHEFR)E 2.93-3.25 {275, BEEE
103.6%-125.4% , ¥NAEVARFEF5E 3.23-3.55 {27, EILLIEIE 185.8%-213.6%
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FmhEWSNALLER—ERREENE, REXETFEBREE, —FEE
KR IBERIANL —FERFE, MRENRBMEREISEFLEET. R
fgiﬂzé‘ﬁ&%&%ﬁ% “EFEE S mhBERELE +443.8%, FrEREEKS

FEGE: AREIWLUNRE ODM RIAE, FIIFAH —FELSRAR
EMR AT EFETT. BNARTRFERESFERIAT WS —
EEtE, FANARBE MmN . BORCHE . EF R R FREA RN
iE, FmBREENRLELUMES.

BB : NEIME ODM M RMIFRE; WHEBBEmhES EHmE

R REIF . Ml SimlZmTRMERAT T, ICRREFEEM

BEREGENE, [FE9ME ODM SREB EmimEinREiH—TEE
BAgES, 1BKAH. REATWSEME, M LART 22 FEKFE

BRIPEAE 22 FEWMSZ EFZKE, BAIFRIT AT 22-24 FE1%F)iE 0 11.12.2.
1431275 (22-24 FEFHER 10.2. 12.4. 145127T ), L4FAE] 22 £ 20xPE,
IR BN 26.6 T, 4 “SIN” iR,

MBSIRR: AEFREEARIE. EfrmiamKTEXKGE. fhiaREX
b, FREFAEBA LTXEE . ICRKEING; WSEMEANSNEER, B

RS EHRLAR BIRERF FR

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 13,191.05 14,912.39 1627029  17,853.64  19,752.10
HER (%) 4457 13.05 9.11 9.73 10.63
EBITDA(EJ37T) 2,398.28 1,808.75 1,718.92 1,973.24 2,227.81
EHEERTT) 1,118.50 792.45 1,099.65 1,219.92 1,427.97
HER (%) 62.73 (29.15) 38.77 10.94 17.05
EPS(TT/BR) 1.35 0.96 1.33 1.48 1.73
TR (P/E) 14.32 20.21 14.56 13.13 11.21
MISEE(P/B) 2.65 2.63 2.35 2.17 1.99
MHEEP/S) 1.21 1.07 0.98 0.90 0.81
EV/EBITDA 12.69 9.37 6.50 5.00 4.03
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 4,285.28 3,603.22 4,202.51 5,498.87 6,568.19 179N 13,191.05 1491239  16,270.29  17,853.64  19,752.10
R R4 K2 BT ER 1,785.95 1,653.17 2,020.76 1,949.37 2,519.87 BAlpEA 10,115.67 12,286.51 13,033.39 14,049.51 15,476.04
FRATMER 71.10 91.99 4231 11495 64.42 R s =954yl 82.65 79.16 89.49 98.19 108.64
=R 2,119.72 2,652.92 2,225.34 3,005.70 2,840.80 HEZA 434.66 439.65 488.11 571.32 632.07
Hity 678.29 372.63 940.91 908.79 803.65 EHEERA 700.59 779.25 862.33 981.95 1,086.37
At 8,940.34 8,373.94 9,431.82  11,477.68  12,796.93 HEREA 393.77 442.04 488.11 589.17 651.82
KHIRAUE R 98.85 105.59 105.59 105.59 105.59 [ug=E3z] 237.15 48.62 (48.81) 53.56 59.26
BE& 2,318.00 2,583.02 2,188.31 1,793.59 1,398.87 RS RARERE (52.72) (4.29) 4291 4291 24.14
TETRE 356.02 759.25 759.25 759.25 759.25 ARMEZTES 123.26 (82.48) 11.15 10.00 10.99
FTREF= 519.12 514.52 490.49 466.47 44244 BRI 33.28 157.92 20.16 21.00 2214
Hity 262.45 290.55 215.92 227.61 230.88 Hith (252.19) (211.27) 44.82 45.82 5.18
T A T 3,554.43 4,252.93 3,759.56 3,352.51 2,937.04 EZFE 1,374.93 977.28 1,387.08 1,538.03 1,789.99
BBt 12,494.77 12,626.87 13,191.38 14,830.19 15,733.97 FASMIN 17.98 21.05 2.00 2.00 13.46
EHAER 98.56 437.95 0.00 0.00 0.00 [ER127 -2 18.67 11.98 9.00 9.00 11.32
RS E R R RAT R 4,695.29 4,483.68 4,824.40 5,354.01 5921.41 FliREE 1,374.24 986.36 1,380.08 1,531.03 1,792.13
Hity 1,123.90 1,013.91 1,404.63 1,902.47 1,530.98 FriS®e 218.56 160.98 234.61 260.27 304.66
mEnR AT 5917.75 5,935.55 6,229.04 7,256.49 7,452.39 RFIE 1,155.68 825.38 1,145.47 1,270.75 1,487.47
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 37.19 3292 45.82 50.83 59.50
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,118.50 792.45 1,099.65 1,219.92 1,427.97
Hity 65.89 78.09 66.01 70.00 71.37 SRl (7T) 1.35 0.96 1.33 148 1.73
| bl =gy 65.89 78.09 66.01 70.00 71.37
rREit 6,391.43 6,470.88 6,295.05 7,326.48 7,523.76
DEBRRIN G 65.77 73.39 96.22 121.64 151.39 FTEMELER 2020 2021 2022E 2023E 2024E
B 826.73 826.73 826.73 826.73 826.73 37357
NS 2,054.64 2,054.64 2,054.64 2,054.64 2,054.64 BN 44.57% 13.05% 9.11% 9.73% 10.63%
B 3,151.95 3448.36 3,998.19 4,608.15 5,322.13 EvAE 75.29% -28.92% 41.93% 10.88% 16.38%
Hith 424 (247.14) (79.45) (107.45) (144.68) IHEFBAREFE 62.73% -29.15% 38.77% 10.94% 17.05%
BFRR AT 6,103.33 6,155.99 6,896.33 7,503.71 8,210.21 EFIRES
SRR ST 12,494.77 12,626.87 13,191.38 14,830.19 15,733.97 EFE 23.31% 17.61% 19.89% 21.31% 21.65%

BRI 8.48% 5.31% 6.76% 6.83% 7.23%

ROE 18.53% 13.03% 16.17% 16.53% 17.72%

ROIC 65.10% 55.88% 42.65% 67.55% 124.54%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 1,155.68 825.38 1,099.65 1,219.92 1,427.97 RFERERE 51.15% 51.25% 47.72% 49.40% 47.82%
TR 384.37 425.04 418.74 418.74 41874 BRARE -65.32% -50.79% -59.78% -71.87% -79.09%
558 15.71 19.02 (48.81) 53.56 59.26 mENtLEE 1.41 1.31 1.51 1.58 1.72
BERK (33.28) (157.92) (20.16) (20.00) (20.14) EEDEEER 1.08 0.89 1.16 117 134
BERETH 1,146.09 (288.80) 297.94 296.39 (213.29) EiEgeh
He (158.61) 2370 56.97 60.83 70.49 Il SNESE =S 9.49 8.67 8.86 8.99 8.84
LETFDASR 2,509.96 846.39 1,804.33 2,029.45 1,743.03 FrREEE 7.36 6.25 6.67 6.83 6.76
BARZH 84631 1,056.80 12.08 (3.98) (1.37) BEFEER 1.28 1.19 1.26 1.27 1.29
KEBIG AR 31.48 6.74 0.00 0.00 0.00 SmigE (5T)
Hith (1,451.55) (1,868.30) (463.70) (38.69) 199.18 =G 1.35 0.96 1.33 1.48 1.73
BBRENASTR (573.75) (804.76) (451.62) (42.67) 197.81 BREENER 3.04 1.02 218 2.45 211
RNEE (281.94) 129.52 (348.30) (27.03) (90.55) BRISE 7.30 7.36 8.23 893 9.75
VLS 44438 (414.45) (405.13) (663.37) (780.97) fHEH R
Hifth 396.17 (376.15) 0.00 0.00 0.00 HRR 14.32 20.21 14.56 1313 11.21
SRENASHR 558.61 (661.08) (753.43) (690.41) (871.52) ER 2.65 2.63 2.35 217 1.99
ICEREEIRN 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 12.69 9.37 6.50 5.00 4,03
MESBINER 2,494.81 (619.44) 599.28 1,297.37 1,071.32 EV/EBIT 14.89 12.01 8.59 6.35 4.96
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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