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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 233,199 155,373 246,111 383,301 389,800 400,148 % T Re 50,839 65,831 79,730 108,821 93,382 95,509
ERE -33.4% 58.4%  55.7% 1.7% 2.7% JE M BIR 31,382 25,613 33,105 46,589 47,379 48,637
EX=RT 73 -129,384 -97,381 -121,585 -159,608 -165,713 -173,899 B 6,314 5,644 5,703 7,434 8,172 8,576
Y% h & KA 55.5%  62.7%  49.4%  41.6%  42.5%  43.5% BNk v 117,398 66,302 89,444 109,769 129,891 150,055
ER) 103,815 57,991 124,526 223,693 224,087 226,249 Uik R 205,933 163,391 207,982 272,613 278,825 302,777
%4 £ HA 445%  37.3% 50.6% 58.4% 57.5%  56.5% %.& 7~ 27.2%  22.7%  26.4%  32.0% 31.2%  32.0%
A Fa B n 9,156  -7,200 -1,172 -17,632 -17,931 -18,407 * 3K 50,044 47,814 48,698 54,698 60,698 66,698
% £ HA 3.9% 4.6% 4.5% 4.6% 4.6% 4.6% B & % 440,176 446,380 465,451 501,274 530,278 552,117
44 & A -2,798  -3,048 -2,694 -6,133 -6,237  -6,402 %.& 7/ 58.1%  61.9%  59.2% 58.8% 59.3%  58.3%
% £ HA 1.2% 2.0% 1.1% 1.6% 1.6% 1.6% YR v 17,400 17,365 16,972 17,668 18,315 18,915
5 32 3 ) -4,588  -4,834 5218 -9,583 -9,745 -10,004 E AR~ 551,798 557,886 578,587 580,105 615,432 643,565
Yo 4h # A 2.0% 3.1% 2.1% 2.5% 2.5% 2.5% %.& 3~ 72.8% 77.3%  73.6%  68.0%  68.8%  68.0%
B & 3% 985 -1,321  -1,506  -1,917 -1,949  -2,001 # &%t 757,730 721,276 786,569 852,718 894,257 946,342
%4 £ M 0.4% 0.9% 0.6% 0.5% 0.5% 0.5% 42 442 15,337 12,513 16,537 3,298 2,909 3,198
6. A4 77 #)98 (EBIT) 86,288 41,588 103,936 188,429 188,226 189,435 JLAF BR 54,949 48,345 56,853 71,854 74,580 78,239
Y% & KA 37.0% 26.8%  42.2%  49.2%  48.3%  47.3% b RS Rtk 18,709 10,898 20,561 30,621 30,914 31,415
5 5% 5,01 -4,272 -3,936  -4,091 -2,740 -1,701 A Rk 88,995 71,755 93,951 105,773 108,402 112,853
Y% & KA 2.1% 2.7% 1.6% 1.1% 0.7% 0.4% * Rk 3,684 11,059 11,290 8,606 7,076 6,476
w7 BALIRE -2,094 -5199  -7,957 0 0 0 b K 5 216,825 204,532 199,352 185,508 144,261 109,830
P RNE T I -1,312 -1,192 779 0 0 0 Rk 309,504 287,346 304,593 299,887 259,739 229,159
EE e 6,947 3,538 2,417 2,300 2,300 2,300 HE R ARE 448,187 433,710 480,912 551,767 633,454 716,119
YA 7 F)H 8.1%  10.1% 2.5% 1.2% 1.2% 1.2% e A 43,081 43,081 43,081 75,180 75,180 75,180
5 W A 85,425 34,766 95,804 186,638 187,786 190,034 * 4 BeAiE 335,729 334,487 384,362 411,425 493,111 575,776
Bk A F 36.6%  22.4% 38.9%  48.7%  48.2%  47.5% bR R ARG 39 221 1,064 1,064 1,064 1,064
BT NIEd 225 141 17 0 0 0 R A R AR 757,730 721,276 786,569 852,718 894,257 946,342
B AT A8 85,649 34,907 95,821 186,638 187,786 190,034
LEES 36.7%  22.5% 38.9%  48.7%  48.2%  47.5% b & 5
Pt 4% #L -24,604 9,951 -25,514 -51,326 -51,641 -52,259 2019 2020 2021  2022E  2023E  2024E
VR~ 28.7%  28.5%  26.6%  27.5% 27.5%  27.5% E 3 &k
4 A1) i 61,045 24,956 70,307 135,313 136,145 137,774 kA 1.367 0.559 1.575 2.840 2.858 2.892
o IR R AR 0 -1 -13 0 0 0 B RAF 10.038 9.714 10.771  11.583 13.297 15.033
3 B FEAEMSFEE 61,0456 24,957 70,320 135,313 136,145 137,774 B R B ENEAR 2.766 1.844 3.312 3.360 2.606 2.842
A E 26.2%  16.1% 28.6%  35.3% 34.9%  34.4% 5 PR MR 0.690 0.400 1.230 1.440 0.724 0.733
iR E
e AELA (ARTFEFL) R R AR 13.62%  5.75% 14.62% 24.52% 21.49% 19.24%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.06%  3.46%  8.94% 15.87% 15.22% 14.56%
4 %) i 61,045 24,956 70,307 135,313 136,145 137,774 BN T AN HE 10.19%  5.16% 12.33% 21.14% 19.40% 17.94%
b IR R AR 0 -1 -13 0 0 0 HwEE
4E 94 2k 59,792 57,505 65,193 62,096 73,958 86,410 EX-RT ION4 32 2.41% -33.37% 58.40% 55.74%  1.70%  2.65%
EE=2 &1 5,508 2,626 6,766 25350 2,324 1,067 EBIT 3 k% 6.75% -51.80% 149.92% 81.29% -0.11%  0.64%
TR R L -2,829  -2,748 5,626 29,864 -16,497 -11,601 A RN K E 15.89% -59.12% 181.77%  92.42% 0.61%  1.20%
2 EH LR 123,517 82,338 147,892 252,622 195,931 213,651 B RE 10.40% -4.81%  9.05%  8.41%  4.87%  5.82%
F AT L 71,949 -75,416 -82,398 -86,206 -103,286 -108,543 K EEEREH
% 654 19,105 -17,233 -26,000 -26,000 -26,000 JE TR AR JEYAE R S 36.4 50.6 33.3 37.0 37.0 37.0
B 5,149 5,462 3,396 2,300 2,300 2,300 B B A RE 17.2 22.4 17.0 17.0 18.0 18.0
K E S AAER -67,455 -50,849 -96,235 -109,906 -126,986 -132,243 LA T 2K R4 R S 103.3 152.5 135.4 140.0 140.0 140.0
R AR R 29 183 856 43,797 0 0 R REE R 688.1 1,045.1 688.0 474.8 492.9 498.7
AR TR 2,586 -7,031 -6,883 -42,483 -24,678 -20,259  {&fkfeH
Eai) -40,306 -31,851 -27,305 -114,228 -59,082 -58,477 # R AR R ARG -3.09%  2.31% -6.79% -21.32% -23.18% -26.45%
& & AR -37,691 -38,699 -33,332 -112,914 -83,761 -78,736 EBIT #) &tk 124k 17.2 9.7 26.4 46.1 68.7 11.3
R 18,682  -9,660 17,412 29,803 -14,815 2,673 = R AE 40.85% 39.84% 38.72% 35.17% 29.05% 24.22%
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R HATIEATA R F 69 M Aafs 2.

ARG 8 AT B AR SR TA T RA TR T At R AT, (2B B S AL LA T E
SEAZ B4 0 b A A FAAEATARIE, AIRS RRIEE SR AR 69 FRRAR . URASH T ik, HOAMRE FTHEAN
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4R A Rk 523017 AL S B A AR AV R AL H A AT AL B PT 28 1 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B L% R EAE AT R Yo ARSI AR AR, RIS AR R E— B £
ERFRARE R T IR G B &+ L ho i 0 8 T E LR 69 Ak = 3, 1E 0 B M2+ W AL #4708, B4R
FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTALRE. AALELFERBEAN TRAFOLLE . EAZATREGAR. BEIEAHT
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
128, BRI GEABRELZESHEEIEY), ARSI ESIELARMNA RN E P T RIEFAS T (3K (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
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