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F iy LNG #0035 =8 B ZAGRIBAT, RBFHT LR E HHIET, FHRLLEHR
T LNG 3205 =8 B T B3 NGRIEAT, BB L F LI A A L ik 5
800 7wk, ik A FMEEE /) EA RIGIE,

BB 5 FAZE R, 2021-2024 F45 2020 R4 A3 K F B ARME S
FH 20%. 44%. 72.8%. 107.36%, K EIUFNE) A BPYhFGIE L.
ARIE 2020 SFEFR, 8] 2020 FiF4EF)IE A 22.06 127,

FARAELROTR. BT FEHR. KATERMN A AL F X e &
) FR B AL KW S HA R 48R 32.80% 49 IR, ARIE N3] X A4 2020
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B F1FR 5 B F I, RAIFRHAE) 2021~2023 4 EPS 454 1.08. 1.28.
1.49 7T, 5F T s MG E KT, 515 8 kA 8) 46 F — B M, 6T - 2021
4 18-21 42 PE, T EAFEMAIX ] 19.44-22.68 7T, 4EFH“NKTF KT A,
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2019 2020 2021E 2022E 2023E
LKA (T 7 ) 13544 88099 101163 115258 132007
(+/-)YoY (%) -0.6% 550.5% 14.8% 13.9% 14.5%
%AV (T 7 ) 1205 2107 3074 3645 4249
(+/-)YoY (%) -8.8% 74.9% 45.9% 18.6% 16.6%
&A@ P EPS(RL) 0.42 0.74 1.08 1.28 1.49
ZH) % (%) 17.6% 18.5% 18.8% 18.7% 18.7%
AR KR E (%) 12.9% 25.9% 27.4% 24.5% 22.2%
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2 HH% EPS ()

PE (4%, vA 2021.08.23 d& M4k 4 B4 )

2020 2021E 2022E 2020 2021E 2022E
FIEA 0.46 0.54 0.63 21.07 17.94 15.38
Forb kR Wind —5 T, 8 E 5T 5 PT
B A TR A8 K AR
Bik—: HWRLFEARGFTA, FTEHELFEAGRARTDH,
Bk =: RARA LsHFE LK.
£ 2 B RS L 5B A TR
2019 2020 2021E 2022E 2023E
BER
BN (FL) 151867 153958 156000 152000 148000
FHRA () 64433 70578 81200 82000 82800
EF 57.57% 54.16% 47.95% 46.05% 44.05%
V&
BN (L) 239298 192276 236368 243755 251141
FERA (FA) 207093 183136 226736 225996 225256
EFIE 13.46% 4.75% 4.08% 7.29% 10.31%
FRAER
BN (F ) 0 7161700 8853978 10279997 11971531
FERA (FL) 0 5928500 7269708 8439686 9823649
HE A
BN (F ) 963241 1301943 870000 850000 830000
FARA (FA) 844633 996030 640000 620000 600000
EFE 53.85% 23.50% 26.44% 27.06% 27.71%
4t
BN (L) 1354405 8809877 10116346 11525752 13200672
FLAK (FL) 1116159 7178244 8217644 9367682 10731705

KA R B Wind, &R EABRE AT
KR 7 27 S Ki@ks); %~ 8 ks REFHEF.
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EBWHIAF 2020 2021E 2022E 2023E #@EA (BFA) 2020 2021E 2022E 2023E
BRI (L) 2k BN 88099 101163 115258 132007
-y e 0.74 1.08 1.28 149  BLAK 71782 82176 93677 107317
T 2.86 3.94 522 6.71  E£A%E% 18.5% 18.8% 18.7% 18.7%
R ZTNER 4.37 2.37 5.01 5.65  BAHLEA M 569 607 807 924
L B A 0.00 0.00 0.00 0.00 FhHbsEYR 0.6% 0.6% 0.7% 0.7%
MMETAE (42) Bk % A 1210 1214 1383 1584
P/E 26.30 18.03 15.20 13.04 EFLFEMNER 1.4% 1.2% 1.2% 1.2%
P/B 6.81 4.94 3.73 290 #mERA 3309 3642 4610 5544
P/S 0.57 0.55 0.48 0.42 HmHFMEY 3.8% 3.6% 4.0% 4.2%
EV/EBITDA 4.07 8.84 7.27 558 EBIT 10642 13018 14204 15977
M8 %% 0.0% 0.0% 0.0% 0.0% M%%A 377 939 1259 1102
ZAIRAH AT (%) W49 R £ % 0.4% 0.9% 1.1% 0.8%
ERIES 18.5% 18.8% 18.7% 18.7% K ERIAME -63 0 0 0
A8 % 2.4% 3.0% 3.2% 3.2%  #HFKEH 404 607 519 594
FR AR 25.9% 27.4% 24.5% 22.2%  #ik#)iE 10585 12788 13579 15601
KE@BE 1.9% 1.8% 2.1% 2.3% Ak -150 20 20 20
HREIRE 11.8% 8.2% 8.9% 9.4%  F|HEEH 10435 12808 13599 15621
BAEK (%) EBITDA 13503 13433 14629 16408
B AN K & 550.5% 14.8% 13.9% 145%  Frg# 2602 2562 2720 3124
EBIT ¢k % 728.7% 22.3% 9.1% 12.5% A AP EY 24.9% 20.0% 20.0% 20.0%
X IRLEEEE 74.9% 45.9% 18.6% 16.6%  VHBEERA 5726 7172 7235 8248
12t e h dek V3 BN E) BT A B F) 18 2107 3074 3645 4249
LAl RS 67.8% 73.0% 67.6% 63.2%
RAE 0.61 0.40 0.49 0.58
EFE 0.45 0.32 0.39 048 FEGMA (BAAL) 2020 2021E 2022E 2023E
NAe 0.25 0.14 0.18 028 HHHse 12629 12000 15000 25000
2B RELRIF LMK BRI 23 4136 7760 8842 10127
JL WK 3K B 5% R S 15.77 20.00 20.00 20.00 H® 1999 4503 5133 5880
Ve W ki 10.16 20.00 20.00 20.00 HERHF” 12179 10310 10916 11631
pS Wk S 0.80 0.60 0.66 0.70  AZHFK A 30943 34573 39891 52638
B g E 1.83 1.15 1.31 151  RIBEAIER 5560 5560 5560 5560
G e 48207 87792 87667 87386
R 7823 17823 18123 18273
I 8145 13345 13395 13445
NeREAR (BFA) 2020 2021E 2022E 2023E  FEAFHF A 78581 133768 134398 134722
A8 2107 3074 3645 4249  FEEH 109524 168341 174289 187360
DR EEE1 5726 7172 7235 8248 MMk 9605 44641 36155 38824
A T 3128 415 425 431 AT BB LATIRK 10221 10807 12319 14113
ERTHE 398 312 720 488 Tk 0 12140 13831 15841
TEREEY 1088 -4224 2236 2659 ‘e AR AIE 31228 18539 19889 21491
BEEHAER 12448 6749 14261 16075  #sh R At 51055 86126 82195 90269
K= -6692 55577 -1030 730 ks 4718 11718 11218 6718
A -757 -5 5 5 HERMAG 18479 24979 24479 21479
4 240 607 519 504  dEAE) et 23197 36697 35697 28197
EREDALR -7209 -54975 -516 141 Rk 74252 122823 117892 118466
TEARIEH 24143 42036 -8986 4832  EMEA 2600 2846 2846 2846
AR A 200 246 0 0  ABTEHNS A HRAE 8132 11206 14851 19100
b -28553 5315 -1759 -1102 Y ERARARE 27140 34312 41547 49794
BEEHALR -4210 47597 -10745 -5934  FFAPTA E AR B A 109524 168341 174289 187360
ReBFHT 1054 -629 3000 10000

Hid: (1) AP B AR AEMN B A 08 A 23 B; (2) LB R AMEA
KRR NG IR (2020), HBIEAHR P

W ol Vi B LG 0915 &R FEAn ik E # )



@ /Ahte s
5

) HAITONG B AR - R R4y (600803) 4

f2 B E
AT A

R F % ATk
REE Z b TAT
%) R JabA ATk

AAEA P EIEA LD T OPHEAR T LML TA, ARG AE, B, E0ME L RRE ., KRS P RA 644512 839
kG FIGATATE, KATIRIEIZFIZ L EAER TN, SATEHRE TAES IR LIRM, FWrEs bk TR RIS, it
TRZARATH: Z F 0 E R0, 4FuF o,

LAHIF AR R BRI B
FEBR LT L 18 (G KA, b I ACT AT AL SN SSTRAEIS, £ B P AT H, L Ak, 20

JEAY K SE A SR A I 3B R b, 7 R Ry, B AR R KA R AL ER S AL T, LB A A LA B
1,8 TG0 T K 5 A AR A R A, AT RS, R4S AE G AR EL A

BT R

1. BT RLH BT BATR: £ A * A # 9

IRER ARG 09 6 A A W8T 35 R I HFRT | T BARA IR 38 RO NS £ 10%0A 1
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ARIRE AL B RSB TR E) (VAT AR “ARNE)”) B PAER . AnE] RABRHERAKIAREMANEARF . BAETHELT,
AR P 8915 B RPT R 09T I M ARSTAEAT AR AL, AT RT, A8 RAHEAT A B 48 B AR o 491547 R 2P 51
S AEAT IR K R AEAT FTAE.
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