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® THWM: 202154 T3k & IEARML T P R300, F41 % 55 THRFKNE6. 0%, 7 K300 AK
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KE: BRBERLFHEREHEEEE, FRPKZLa BFHLK
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{FIBMEIE: 2021FRTEFRMKTFIFFR300, BF. REFIRIRIKEPE
| > 202198 TR AASAMET P RI00, 5L IHAMKNES. O, 7 IR00KA TR 0% |
| B AR R30058 9. Opot

> D MBRRA, &R, FRRTFHRRERAMLF, FHEHSS A EK2 1%, 14.1%; IRH S, K
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FRE: WEHAL, HESIERE, RITRFJMBRTERE

> A IL: 2021 F1- 11 AEE 5 BEH T L@ E
11 B b T 88, 4%, 2-FCAGR-5.6%; 47 A2 % A
BltbF2 T, 1MA % AR TiE22. 4%, 255

CAGR-10. 8%

> A5 2021 F1-1MAR TR A EGRE
R 3 K4, 4%, 25FCAGR+3.1%: 7HA AL A
Fleb B8 T%, 11A % AR TiE16.3%, 25

CAGR-3. 5%

> R Lim: 2021 F1-MAMZEECR R T EME
TR b3 K16. 2%, 25-CAGR+4. 7%; #4104 %
ABRIWTH21.3%5, 1A% ARk EXE
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TR R wind, K-FFiEkK



FRE: BLPANEEFRIMNT, HRFESRSEIBRTER

L > BABMARAA AN, BIMANERER: L2025 %M TIRAKY 0, 202101, QKA |
L GLRAFIR A SRS GAKEEARER, MUKAREREIAN, kb |
PRI R F, R E K AR EE, BAREREOMK K E, HEER, 26115210370k
i 75 fie 3 4R 3y 3k 3 K i
L > BT RHLL, SRS MRAER S BNIRAEAT L, B hnE, $45TT% |
i 457\?@1&3%%%%, 'fF)Li/ﬁi%)Zva:{L\ﬂk}li)\i‘gﬁiﬂlﬁﬁ%i%ﬂ{]—_\3]]4_’ ﬁn}ﬁﬁ%\ %—'15172103§‘Hiﬁ3]bb67\7‘3d i
L KA1, 34%, 31.1%, HIEFY22H1 B UL R L3 K 53. 9%

BE%: 21Q3kiIIINESESIR, HRFENEL, RiFEIERTIERE

25-CAGR

201901 201902 201903 201904 2020Q1 202002 202003 202004 202101 202102 2021Q3

REER AL E T RBPNF IR
Bk R & 15.6% | 12.5% | 21.1% | 20.7% | -35.1% | 6.9% 18.4% | 25.3% | 130.7% | 38. 6% 30.1% [22. 4%|21. 7%|24. 1%
REL “4.7% | 12.2% | 2.4% 7.7% | —35.6% | -8.5% | 17.1% | 37.2% | 130.6% | 41.8% 15.9% 121.9%[13. 9%|16. 5%
) o L AL 15. 7% 5. 6% 8. 4% 9.8% | —47.5% | -14.3% | 10.2% | -3.2% | 110.3% | 10.8% =6.1% [5.1%|-2. 6% 1.7%
ERRE 5. 2% 13.3% | 16.9% | 43.7% | -21.2% | 22.2% | 41.9% | 46.2% | 109.1% | 36.5% 23.2% |28.4%|29. 2%|32. 2%
& 1% B 4B 6. 2% 33.1% | 23.5% | 29.2% | -3.9% | 10.7% | 30.8% | 38.8% | 81.6% | 49.9% 13.5% [32.1%|28. 8%|21. 8%
HRE 5.2% 3. 0% 0. 6% 8.8% | —48.3% | —3.8% 7.5% 16.2% | 203.0% | 72.9% 35.9% |25. 2%|29. 0%|20. 9%
BT % 16.3% | 31.5% | 35.6% | 39.2% | -15.5% | -2.3% 9. 6% 4.3% 92.3% | 49.2% —4.8% [27.5%|20. 8% 2. 1%
KAEKE | 22.6% | 23.1% | 25.6% | 21.0% | 5.4% 0. 6% 15.5% | 43.9% | 44.3% | 35.0% 7.9% |23.4%|16.5%/11. 6%

2101 2102 2103

RAETEEFRBUNFR LR
MEKXE | 32.8% | 16.1% | 18.0% | 19.4% | -7.0% | 0.9% 33.2% | 24.2% | 65.3% | 64.5% 41. 4% |24. 0%|28. 8%|37. 3%
LN —5.6% | 25.9% | 16.9% | 21.9% | —13. 6% | 4.0% 12.8% | 42.8% | 72.5% | 48.4% 31.1%  [22. 1%|24. 2%|21. 6%
¥as 28.8% | 18.1% | 28.9% | 26.2% | 34.4% | 71.2% | 99.4% | 68.0% | 78.5% | 48.1% 4.8% |54.9%|59. 2%|44. 5%
25-CAGR
FY2020H1 FY2020H2 FY2021H1 FY2021H2 FY2022H1 (FY22H1)
AR 2.0% 13. 5% 18. 7% 49. 5% 53. 9% 35.1%

TR R wind, K-FFiEkK



FRE: MRS TR, BXSHTW, QEREEIK(EDNE

P> WFERRTH: 202154 A2 =87 T4 S A RLLFIE THE, 7TARM ZHERIEFIETRE
L, REFAATR, REAT020FFTXEHAK, THAE0NFTEFRAELLLGAKE |
I GEE i
E > BRRFANEHRITLERLRL: 7TARDEXFSF LIRS, 5 ATHTTEEL LK i
L ARt AR EFR S ARBERSKE, TS KEL !
> 202102R FELLEEEE: L FFATR. BAF4H, 2021022 K Lo LENEHE, |
| mBEE, MEVA SO TS L RIAF i
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TR R wind, K-FFiEkK



HRE: HXBERBRL, ERIRRG(ERSTH

> 12 ARAFFEEMA: 12.3—HFASHBREFHABEBRAF; 12.6F £BEHEB. 12.8-109F
FBFIEEVERR “IFR s TR RIFHEEHSEAELET K, Rt G T LR A
FeAn R HMEIR” 3 12.6 0. 5AE 0 S BR KT L1, 28101 12.88t “FHhEELRXE
T % AME, AR 3ERATE R AT 57 o0 £ 37 #4K 7

> BEBARDA, REMRAAMEESE: FRE TS F KA X ASFERINK, B2 5 5
BRI, RERRAEECR TERKF, BRI PR SIS R AEES A

E%: 128K SRERREXBERITL

B i) MERREREH
B # B BRBAITER BT FRTE, MAEETHZLEET 2K, KREFETNE AR
104211 By

10 A 23H AEAKFEELBAE 5530 W X IR B 1 = Ao R 8 T4E

e KRB NEMRIEBEIT2 LEAMFI2ELS, BRET, BRELKS, IEX2HME XN
12A3H R B, B ANELEBEARNEREH b KT HOEFRT I, IFERSHL 5T
EFET, TEHREES, RERELEBER, mAKERATEL IHIE

PEFRBGEHANEIT, 2RI RIBEREEAESZIR, IR R5T I RITHLN 5

1268 |y Az pm R, R b R R Ao B 1R 5T

12768 FAITANEAEZ T12A158 TASBIM GHESZEELE NG 5, AEAEFEERKD
FTeH1. 271t

12788 ARAKERMNEFENKERIRE, HAFHNREFRRESRERITHh, FHRL

KET ZAMNEA# —4AFT 5, (T3 RATE R AT K T &b AT
FRZFIFANARLHE “ZERETRAREY, RRLARNG L, “BRHMAHH
12A8-108 &, whkXERMETY, EHREEAES IR, LTS5 G L0 H LN 5H 6524
By & R AR B oo b RO B IR

EIZp P DNBRATTIRAETAE, BAalTEEEREAERALT £4.95%, =& 55 A FRIK
T £5. 25%

12713H

KA R MEAL, #T4ER, KkE, wind, KFHFiEHK



EHIRE: REEERAESE, EFenX. 2REMTRAIEE

> RHRATREEERALANRCT, AFATLIAS AN, REAEERESN, TREHE |
P EREEFTENNE; ANEREARKEAAR, 2HERAHKEERGTFRKER |
| > BARE: AR, ERFREAIHSBMEAT, #AEZHAZ TR, AHARLLFE=E |
LBk, BARERSBEME, LI RE S K ERRE |
> ITERE: dMHEASSEERERA, KFRERNCHRAL LT RGRAEAL, BHTH |
L ST eSS RS FERES, LARALOLRSRH !
> EERE: RENARRAMLEZARFADZ—, ANEEELS LGB XTEERKRA |
| RALLEIERENASMFREEEERX, ERREMTRAIAA, 2R ASEHELT |
LT R, AARRLLITARKEN, FALZEAHHNERES i
P > RFEREAMRKEERFRTEILR: —RERER A, AV K, BB, PERAFITRELEL |
L EREOA KA LRRRE; —RALEBERMILO R, kR, EHREE ;

ElZ: 2020$F{EIEE(S. BI#CR3$BING.1%, 21.4% El: 2020H{EIECH. CHRrREHHEENR6.1%, 30.3%
2015 2016 2017 2018 2019 2020

- - 2015 2016 2017 2018 2019 2020
@%ﬁﬁmﬁ 1321 | 1,506 | 1611 | 1574 | 1565 | 1502 | |urmey
(BE = 1255 | 1,419 | 1479 | 1,383 | 1,279 | 1,101
tEEI TV EE A Th ME (FE)
EORRE 24% | 24% | 29% | 32% | 36% | 38% | |[@ECHBLE
R 09% | 11% | 14% | 14% | 15% | 20% | [R&E 25% | 25% | 29% | 32% | 3.1% | 36%
S heiEE 05% | 0.7% | 09% | 11% | 13% | 24% | EH&E 09% | 1.0% | 14% | 14% | 13% | 12%
WEIEREIRCR3 | 3.7% | 42% | 52% | 57% | 64% | 8.1% | |lemimE 05% | 07% | 10% | 11% | 1.1% | 13%
HIEBIATIA SHECEETD b
gﬁ(fﬁg | 66 87 | 132 | 191 | 285 | 401 | [BECEWSE| 390 | 429 | 52% | 57% | 56% | 61%
tEtEBiRTh G : :
R 132% | 11.6% | 12.7% | 9.7% | 104% | 8.0% E’;E%%?ﬁ 2015 2016 2017 2018 2019 2020
—= = (o) o, (o) o, O, 0,
TR 28% 1 0% | oI% | 4% | 4% | 0% | IREw 2.8% | 2.9% | 3.1% | 3.2% | 3.0% | 2.7%
AP | 1.9% | 35% | 33% | 35% | 39% | 7.6% | gz | 1.3% | 1.2% | 1.5% | 1.5% | 1.7% | 1.7%
(BB 19.0% | 21.0% | 221% | 17.4% | 189% | 214% | [£/F5& | 0.0% | 0.1% | 0.1% | 0.3% | 0.5% | 0.7%

& W IB AR 0. 0% 0. 0% 0. 0% 0. 1% 0. 2% 0. 3%
CR4 4.2% 4. 2% 4. 8% 5.1% 5.3% 5. 4%

TR R wind, K-FFiEkK



IWERE: HISEHREREER, BARE. mEFRBES

R TREAREASR, RHEE. HELKRERE

i > 2020F 0 R A HE S A1T567 &, L FHE. KD KK MNAT9. 677 %, Libh

i 4.5%. 3.8%, W ARATI4KE BCR2A8.3%; 1202155 K T %45 ECR2IFIR T £9. 4%

L > 2020 AT A am AR B A A966ML T, KRR, R ARON () o AlA61, 33T,

L BBEE, B MR ETDAYH A0, 7%, 6. 7%, ¥ RAT 4K E FHCR2H17. 4%; 12021
| S R 54K & ORI £20. 9%

P> BRARVATHBMLESE, ERE. KELXBLETE, FEAL2FREFTE. SEXHH
PO E, HE. REAET KT HOBAHRERE, FFAORRERSA

BEF: Fit2021F0&HiHCR2739.4% (FHEOR) EZ: 7hit20216F0&THIECR25920.9% (HEEHOR)

2018 2019 2020 2021E 2018 2019 2020 2021E
tHE (BE) THER ({27T)

WETHIGIME | 1573 | 1679 | 1756 | 1802 MR TEIHIE 849 | 915 | 966 | 1000
BUEHE 39 50 79 89 T T PN 34 36 61 72
PR E 44 53 67 81 RSN 23 27 33 45
TG S S

e 25% | 30% | 45% | 49% e 6.7% | 6.7% | 10.7% | 12.2%
BER 28% | 31% | 38% | 4.5% sz 53% | 57% | 6.7% | 8.8%
CR2 5.3% | 6.1% | 8.3% | 9.4% CR2 12.0% | 12.4% | 17.4% | 20.9%

TR R wind, K-FFiEkK




IRIERE:

AiA RS

IeH, WLRE

. miEFRNBEE

&5 5%
2) %

3) Bk
. 9%, WBMEEART EEH13.0% 4EH30975FE (F8rL20205F+361%)
7 H5 45%. 4%, W) g f AR bR H14.3%, K= 43387 F (#mb2020£ﬁ+328%

Tﬁ1+2030’q:‘jj‘7ﬂb WR S EEREI%, MELESR., JEHRRY 7;1?[?%/7“‘1\$ 271 79 30%
LEDHRRY R, ED

B i RSk F
4) KA
L 12%, D“Jl@i%ﬁﬁ&’ri"&i’?—ﬁﬁ 4%, SKEHM3FE (4A620205F+517%)

B RBER A A50%, 6%, N HEEART &RAH19. 2%, #1?:7545677‘% (#atb2020$+477%

2020-F47 dk ¥k 3%

7 fe

5.5%

£ LE
13. 0%

5
59. 0%

DRI H6T. T9H &,

e 1 ) e

"‘Kﬁ?%%*&k?ﬁﬁ«ﬂdﬁ
1) 20205F+ H W ﬁﬂ?‘%%}uﬁ%ﬁ%ﬁé AR, EAE
1 +12030-F F H 4 791'fﬁ%ﬁ??%237575£\ PPCAGR%)3. 1%
M,: H2030-F Hh8 0 R A& BRI £220%, MELDG., JEZHRI ji—rﬁ%] BiE R A20%
. 6%, MBMEEART EEH8. 8%, HEH2095F (F8r820205F+212%)

W R B F 5 R A 40%. 2%, W) B R FART B R A9, 6%, ’#1’%’:%228%‘% (ifatbzozoﬁﬁ+189%
11+ 2030-F 2 % i R 5k BT £25%, MK LN, dEHAL ) 75&["% Bk 5 R 25%
L&, dED

2020Fh iV R A5k

LR A, AETER

3F
e
Z

94. 5%

3. 3%

1. 3%

&t

3. 8%

4. 5%

BREKIT & F
AE 27, WP R
EHRTRATEE | 20% 25% 30% EHEE W R F b E
BEEAHRT AT EER 6% 9% 12% EAEHRTEATEE | 2% 4% 6%
. 20% 8. 8% 12.2% | 15. 6% . 20% 9.6% | 12.2% | 14.8%
”if*;z;‘ 25% 9.5% 13.0% | 16.5% y’ﬁ%’/;‘é‘ 25% | 11.5% | 14.3% | 17.0%
30% 10.2% | 13.8% | 17.4% 30% | 13.4% | 16.3% | 19.2%
MEKMHE(FE)
&N, ik R
BAABTETEE | 20% 25% 30% DT KT & E
BRI RATEE 6% 9% 12% EFEHRTEATEE | 2% 4% &%
20% 209 290 371 20% 228 290 352
’]y;%{ _,;‘ 25% 226 309 392 & ﬁi{ ;‘/’i 25% 273 338 404
30% 242 328 413 30% 318 387 456

AR

wind, X-F#FiEA
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FXRE: HinERE:

S, BERE. mAFRAEREE

&5t H, 47ILCR5£519. 2%; 20205 [E &k 77 3% 45 & HLAE 29263475 7%, 452 CR5420. 5%
> HMERTVR, PEAARTHMAR S, BRED, Ei1]. e,

—é—é—l‘é\ /%721’%\

& I8 B SRS S b
> LArt AR T HEAEKBBAANEIK, EOABFERARE, X (335 . 2K (¥Fa

KB AR, &F

59) O BUEBAE CHAL) , BERERATGEREL RS BLENSRRERSER

Bl%: fhit2021FEFKEHIHCRSH27.2% (HEMOR)

2018 2019 2020 2021E
fHEEE (127T)
PRI TH IR 531 598 658 710
AT 17.8 21.8 23.2 34.9
=R JHE WA | 15.6 17.6 199 | 29.9
BRER WA 4.5 5.2 7.4 12.4
BRAEHT A 2.2 5.5 10.0 | 16.0
TEEHEWA | 20 2.6 2.6 3.5
HESh G
= 67% | 73% | 71% | 9.8%
=il 59% | 59% | 6.1% | 8.4%
R 17% | 1.7% | 23% | 3.5%
e 08% | 1.8% | 3.0% | 45%
e=T=) 08% | 09% | 08% | 1.0%
CR5 15.9% | 17.6% | 19.2% | 27.2%

Bl Mit2021FEEEHIHCR5H28.1% (HEQR)

2018 2019 2020 2021E
HE (BIK)
RETEiZIAE | 2310 | 2493 | 2634 | 2730
HEEE 70.8 88.4 1083 | 1624
=lni JHEHE 152.3 | 1757 | 1947 | 2655
REE 51.7 60.4 85.3 129.7
B E 25.6 640 | 1150 | 167.0
THRAHE 30.2 37.4 35.3 434
G =ES
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