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2020A 2021A 2022E 2023E 2024E
EWKANEFHTT) 17,158 37,230 73,987 128,889 214,511
(%) 138.4% 117.0% 98.7% 74.2% 66.4%
B FEERTT) 458 929 1,640 2,785 4,690
[FL1E1E(%) 92.2% 102.7% 76.6% 69.8% 68.4%
IHEBATERE(EHTT) 304 578 1,057 1,794 3,019
[ %) 91.6% 90.0% 82.8% 69.6% 68.3%
e (75) 0.61 1.16 212 3.60 6.05
ERZR(%) 3.4% 3.3% 3.09% 3.05% 3.02%
ERIZR(%) 1.8% 1.6% 1.43% 1.39% 1.41%
BB (%) 12.5% 14.3% 21.8% 28.6% 34.8%
[EfES 141.7 74.6 40.8 24.1 14.3
TR 1.4 10.0 8.0 6.0 42
BRBRR: ARIHIE. %Fﬁﬁﬁaﬂﬁﬁﬁm SRS FERRFRASERHITE.
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ORIENT SECURITIES BB D PIR=IT SR EBHEFRE, METREZUMW=IR
fige: WFREMNSLEZES T
BrRER RigxR
BABAT 2020A 2021A 2022E 2023E 2024E BfLBEATT 2020A 2021A 2022E 2023E 2024E
HhHES 2,993 3,697 8,878 12,889 17,161 B 17,158 37,230 73,987 128,889 214,511
YT EE I R R ER 819 1,512 5,771 10,053 16,732 B 16,566 36,017 71,704 124,956 208,022
FRATHCER 1,182 2,513 6,659 11,600 19,306  ElFE RN 9 27 37 64 107
75 30 70 158 275 458  EIER 86 173 290 430 640
Hith 1,524 1,450 647 582 577 EEZANALZER 73 133 219 339 546
mEnErT A 6,549 9,243 22,113 35,399 54,233 WSER 1 ®3) 122 315 506
KEAREAUR R 4 8 0 0 0 ErERERK 0 10 0 0
BIE&F~ 108 130 126 124 121 ARNMEETRE 2 0 0 0
EETE 0 0 0 0 0 KBRS 10 32 2 0
TR 20 39 45 49 53 Hft 24 24 20 0 0
Hith 43 109 10 10 10 EFGE 458 929 1,640 2,785 4,690
EREE=EILT 176 286 181 183 184  EIMEA 12 5 5 5 5
&gt 6,725 9,529 22,294 35,583 54,417  BASMZH 0 1 1 1 1
FEHERAEER 397 922 4,937 8,512 12,282  FiESE 470 933 1,644 2,789 4,694
R EHR R R TR 1,641 2,405 6,131 10,684 17,058  FriSH 112 227 400 679 1,142
Hitth 776 1,598 5,379 8,430 13,568  &FliE 358 706 1,244 2,110 3,552
manREET 2,814 4,925 16,447 27,625 42,908  DEBRFIRES 54 127 187 317 533
K<EAERR 0 0 0 0 0 HIRTEAITENE 304 578 1,057 1,794 3,019
RIfHRS 0 0 0 0 0 BiglEs (5T) 0.61 1.16 2.12 3.60 6.05
Hith 0 2 1 1 1
ERAIREST 0 2 1 1 1 EEWMSELER
AEE 2,814 4,927 16,448 27,626 42,909 2020A 2021A 2022E 2023E 2024E
DY 131 275 462 778 1,311  FE<BED
REA 237 344 499 499 499 BN 138.4%  117.0% 98.7% 74.2% 66.4%
BARRIR 2,906 2,799 2,644 2,644 2,644  EIFE 92.2%  102.7% 76.6% 69.8% 68.4%
B 637 1,184 2,241 4,035 7,054 AR FEATEFE 91.6% 90.0% 82.8% 69.6% 68.3%
Hifth 0 (0) 0 0 0 3kFIEED
BRNEET 3,911 4,602 5,846 7,956 11,508  FEFI=E 3.4% 3.3% 3.1% 3.1% 3.0%
REMBEFNEE ST 6,725 9,529 22,294 35,583 54,417  EFIER 1.8% 1.6% 1.4% 1.4% 1.4%
ROE 12.5% 14.3% 21.8% 28.6% 34.8%

nERex ROIC 12.3% 14.3% 16.3% 17.2% 19.5%
=T iy=ysp A 2020A 2021A 2022E 2023E 2024E  {ZfF8EN
#FE 358 706 1,244 2,110 3,552  RrERER 41.8% 51.7% 73.8% 77.6% 78.9%
IR 6 13 9 10 11 FRRER 0.0% 0.0% 0.0% 0.0% 0.0%
552 1 (3) 122 315 506  mEIEEER 2.33 1.88 1.34 1.28 1.26
IR (10) (32) (5) @) 0  iEmptk=R 2.32 1.86 1.33 1.27 1.25
BizRET 462 (520) (964)  (1,777) (3,149) EizReh
HE (39) 107 55 0 0  RIMIRKFREIEEER 141.4 148.1 53.2 38.5 37.9

EiSIER 777 271 461 657 920 TFERAMER 760.6 718.1 629.2 577.6 567.9
BRI (98) (50) (11) (12) (12) REFEER 3.8 4.6 4.6 45 48
KHRIEE () (4) 8 0 0 ERisE (T)
Hith (2,002) (626) 834 107 100 SRk 0.61 1.16 2.12 3.60 6.05
/EEDMETH (2,105) (680) 831 95 88 EREEUSER 3.27 0.79 0.92 1.32 1.84
RER 1 4 (5) 0 0 BReEE 7.58 8.68 10.80 14.40 20.45
AR 2,412 (0) 0 0 0 fh{EELER
Hith 135 429 3,894 3,259 3,264 THER 141.7 74.6 40.8 24.1 14.3
SRENMER 2,548 433 3,889 3,259 3,264 TSR 11.4 10.0 8.0 6.0 4.2
ICERTEREN 0 (0) -0 -0 -0 EV/EBITDA 83.9 415 22.0 125 7.5
S EHEINER 1,220 24 5,181 4,010 4272  EVIEBIT 84.9 421 22.1 12.6 75

BRKIR: RISIESTHTER

BXSImEE

B85, HtESERHRERATITPAZEES, HESHEMNRERRER. HEFRENEFHRRSRE —RFNREHBH,



‘} ——p
) RIJUESS

ORIENT SECURITIES BB D PIR=IT

BB, MERZWSR
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DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

AIHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI E CRE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.
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FIESHFRE (LUATER “AMRE") BRBIESRHBIRAS (LATER “A287) #WEREM.

FRENEARBNEFER . FREFRERRAKEIRREMREARTRBNEARZR . NMRENSE
B A RS REU BB IR EBRAE R B EA

FRERETARIFNSTENEBREATFNERES, ARTNREFMREZESAEFREMTEML,

BERUARRIZANZIESRERFITEN. B, SARMREFUSSFERATSREETRE, 16
M, AARATRESFMREMHEEN . ENRENT—RESHARIRE . FRRSEREHIEAIAH
R, (ETEKERLEMEMLEMNE . BT —LEMHRAGESHRIREZIN, EXBSHEASHRIREEE
STIHAELRIRHET ERAtA T o

EHTERT, AREPIESEMFTANELNH TR EHUARNIERN, hREE BRI BIEFEk
BOIREEIR. USRREER. ERNEEARETRHTENSNENEEHSHFERR, BELENS
REREM . FREFFHER. TR, ENRENRREREZFFESEZA, FEFISHR N HENE
OSSR RS RRIRTEIE SR AFL IS .

NMEEPRREAIRENBINMEIAR X IR ST RN TRERIKE) . EERIRMAMCEARKIERNR, K
RERBIERIEE, REEURSREAE . INDLXRRDE ORI R L BINMERNEIRBX—R
BRWNFEARRIN . LR, BNREEHITETENRS, BEGEEANTHXE, EHFR
BEBEREREE.

EREABERT, ZRERHMEHIARERRREPAHEHTASS IHAMETREREMTRE, REZEEE
HIRBRFHBTRIBIRENGE, HOR RS ZIEBSHR RN ETE S 1B IR B IR Bk O SRiES

MEEEXEUBFRFAS LR, ARESBUIRREXS%, AEREEIEATARRE. RERXRT
EABEIMIER, HETESPARELUEOTRLES. BARATHEBRNMRENEHTEO AT . 75
BIREABEFA. (b, FERSIAZERSKE, TERTENSATRERITHIEERE.

ZRAREEPEMBURNTIERTEE LR, BEWINRBRXHHEERLSRE. MENAREHTED
BIZRERI5IA. WEFHES.

RTREFRAKREE HEFERREFNTHEHEL LN I ARIESARIRS, BEERAREETIEEBIE
SthzkRE.
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