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2020 48 A 27 H,» 3] K 2020 4k, 2020 S L ¥ 5% JL N 1.83
12, FIPeRY 32.78%; 52244410 4207.04 77, Ry 33.28%.
B
& ERHIFRLGTH, FHFARLERENIIE®
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ShREFEME Ry E. AEREBRE, LEMN. @£ BRATIR
WK &, HERNR LS AT HALT 50%. 47%. 28%; JF i3 X4
BT, HERNFILIEK 26.47%. MARFEBAFR 4, R
Mg BN E R TE >, ARBZEHFHRG R, Bw FiFRFE
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my kA, FREEFRALARFIVEN 1.27 ¢, R Y 15.18%,
st £ A% 45.73% (+2.23pctyoy); W5 F IAT BT AL 495 52 BN
2974.26 77 L, Rl 69.04%, & £4) % 52.24% (+7.5pct,yoy). 2
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EIFERE, NEMRBRMMRE TEF, AR LE FEEEI,
B W AF 2RI A M H RABA R IBAF T BAFO 3 . A F R4
B, VA CL10 ARE G4 E AT 3569 = 3k FE FINT, &Sk b B it—
T K, RIEAN AL EERKRF, £F HATFM8ME ZK601 £ 3] = &%,
AW RANIR, HEH R T HAEREAN 6K AL E, FHANENEHF
SR TRETAFFENE—MROBETE, FAEEKAT L
R, BATEME4EL 350 K, ARFaamE R, FRFREEE A,
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W %3 3B Ao 5 AR 2018 2019 2020E 2021E 2022E
RS ONEWEI)| 476. 22 629.47 609. 51 895. 86 1198. 32
AR (%) 31.39 32.18 -3.17 46.98 33.76
V3 # % AHE(E 7 L) 124. 60 162.27 147.77 188. 97 263. 08
13 & % A H B tb (%) 28.54 30.23 -8.94 27.88 39.22
ROE (%) 14.42 16.15 12.98 14.92 18.05
ok s (L) 0.51 0. 67 0. 61 0.78 1.09
T B % (PIE) 56.16 43.13 47.36 37.03 26. 60
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W45 &
0l & 3 $45:BF T
AitER 2018 2019 2020E 2021E 2022E . 2018 2019 2020E 2021E 2022E
R F 812. 21 874.95 960.74  1201.75  1537.75 BRI 476.22 629.47  609.51 895.86  1198.32
b 153. 86 282. 60 120. 39 100. 00 120. 00 Bk A 254.97  337.85 324.90  485.56  649.47
PR LT 85. 32 130. 81 130. 74 210. 60 292.99 B AL A o 1.50 2.37 2.13 3.16 4.27
E RN 14. 62 14.26 18.27 26.86 35.92 X% 33.44 40. 89 36.57 60. 92 82. 68
TR 3 9.86 15.48 14.11 21.48 28.56 FEE A 20. 42 24.58 26. 82 42.11 55.12
b3S 123.24 126.10 140. 53 204. 59 270.87 AR R 67.39 81.37 80. 00 115. 00 140. 00
HAAFA K~ 425. 31 305. 71 536. 70 638.23 789. 41 4% R -19. 45 -4.32 -3.02 0.18 4.26
b 249. 60 311.29 372.70 421.65 449. 64 w2 AR K -6.17 -0.76 0.00 0.00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NRMEE A E 0.04 9.13 0.03 0. 00 0. 00
Bl 3~ 96.34 94. 46 201. 39 279.01 252. 40 BRI A 13.78 3.90 9.50 5.00 13. 00
ERA 0. 00 0.25 0.1 0. 01 -0.08 2 LA 128.95 170. 66 155.74  200.77  281.44
ERUE 3k e 153.26 216.57 171.20 142. 63 197.32 EX T VI IN 6.28 3.43 4.88 4.63 4.51
.0t 1061. 81 1186.24  1333.44  1623.40  1987.39 EX T S 0.01 0.05 0. 00 0. 00 0. 00
R Rt 190. 68 178.38 190. 37 351. 80 526.04 #1988 135.22 174.03 160. 62 205.40  285.95
4245 3K 0. 00 0. 00 0. 00 84.26 187. 63 B ARAL 10. 62 11.77 12.85 16.43 22.88
AR 3 103.59 83.04 98.26 146. 09 189.78 #4118 124. 60 162. 27 147.77 188.97  263.08
HAEE 7 87.10 95.34 92. 11 121.45 148. 63 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
JER R4 6.89 3.31 4.78 4.90 4.24 2 & &> 8 4 ALH 124. 60 162.27 147.77 188.97 263.08
K 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 124. 04 184. 39 174.86  233.38  323.37
H AR R 6.89 3.31 4.78 4.90 4.24 EPS (1) 0.77 1.00 0. 61 0.78 1.09
RSt 197.57 181. 69 195.15 356. 70 530. 28
VM HR R G 0. 00 0. 00 0. 00 0. 00 0.00
A 161.49 161.49 242.24 242.24 242.24 Lt 2018 2019 2020E 2021E 2022E
F AN 454.06 462.28 381.53 381.53 381.53 AkAEH
B AN A 266. 07 390. 98 514,52 642.93 833.34 AN (%) 31.39 32.18 -3.17 46.98 33.76
V2 BN S ML R AR 864.24  1004.55  1138.29  1266.70  1457.10 Ak A (%) 23.90 32.35 -8.74 28.92 40.18
AR ARG 1061. 81 1186.24  1333.44  1623.40  1987.39 )2 By ) A A (%) 28.54 30. 23 -8.94 27.88 39.22
KA A
ALRER FAL: AT A ERENO) 46.46  46.33 46.69 45.80  45.80
SR 2018 2019 2020E 2021E 2022E EEIEN ) 26.16 25.78 24.24 21.09 21.95
BHEEHRER 95.56 111.16 201.37 161.54 142.74 ROE (%) 14. 42 16.15 12.98 14.92 18.05
&AL 124. 60 162.27 147.77 188.97 263.08 ROIC (%) 16.84 69.20 44,17 40. 00 51. 66
EidlET 14.55 18.05 22.14 32.43 37.66 v
W49 A -19.45 -4.32 -3.02 0.18 4.26 F 7 R E %) 18. 61 15. 32 14. 64 21.97 26. 68
BERK -13.78 -3.90 -9.50 -5.00 -13.00 % R e E (%) 0. 00 0. 00 0. 00 23.62 35. 38
FEFEEH -18.11 -63.53 2.76  -77.41 -86. 69 AR 4.26 4.90 5.05 3.42 2.92
E e S 7.76 2.59 41.22 22.38 -62.57 R E 3.60 4.19 4.30 2.82 2.40
BEEHRALR -336. 40 55.95 -352.10  —205.45  -149.17 FER A
S & 230. 33 82. 62 120. 00 100. 00 0.00 R RS 0. 49 0.56 0.48 0. 61 0. 66
KR 119.00  -124.00 0. 00 0.00 0. 00 RIS YEES 6.54 5. 66 4.58 5.13 4. 66
AT e R 12.93 14.57  -232.10  -105.45  -149.17 AT IR 3K R 4% & 3.4 3.62 3.58 3.97 3.87
EFEHALR -16. 61 -40. 37 -11.48 23.52 26.43 FEREAGAR (L)
52 4% 3K -5.00 0. 00 0. 00 84.26 103.37 RS GRATH) 0.51 0. 67 0.61 0.78 1.09
KK 0. 00 0. 00 0. 00 0. 00 0. 00 FIE 2 AR GRATRE) 0.39 0. 46 0.83 0. 67 0.59
HBAL A 1.49 0.00 80. 75 0. 00 0. 00 R GRAIEE) 3.57 4.15 4.70 5.23 6.02
FANARIE Do 18.15 8.22 -80.75 0.00 0. 00 AR
A% F AL R -31.25 -48.59 -11.48 -60.74  -76.93 P/E 56.16 43.13 47.36 37.03 26. 60
A H A 3R -241.79 128.74  -162.22 -20. 39 20. 00 P/B 8.10 6.97 6.15 5.52 4.80
EV/EBITDA 50. 06 33. 68 35.51 26. 61 19.20
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AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
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