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BRABEK, FRARAIEFTLGRK
——1fzm% 86 (300911.S7) 2021 ¥ FZ ML &iF

F4:

3] F 20214 8 A 18 B KA (2021 S5 F AR5,

RERE:

o ThARHEK, FARBHEMN

/N8 2021H1 2384k 5.01 12T, Flk 92.12%; 34441 0.92 12,
B3 K 66.24%; 4edk)a4F1id 0.84 2T, FHiEK 86.35%. L+,
/8] 2021Q2 BNk 3.50 12T, Fl b3 K 65.70%; 1344 134 0.62 12,
Bl LL3g K 25.72%, & T/~ Mo, » a8 k24 F425F 0.58pct £
46.05%. H T HAEAT dk Z 3k 38 K a9 LB, N 5] 444 % A R b8 Ao 5.85pct
% 21.51%.5F K % B F Bt 51K 1.58pct £ 3.49%, 4 #) £ |7 rb 44K 2.85pct
% 18.29%.

o Riifie, ARITEREAR

21H1 /8] & Bk N 1.83 1T, Fkbigk 88.12%, & TFiL 3.18 1o,
B HL 3% K 94.23%. 2 8] T.ak 800 % K 435116 7 R e 7 R TAFH 15
TR % BEATAR RPN 8] 37 R H LT 46, 8] 3738 1420 B A8 20 7,
IR LA S00 K, S 2, BERFEMH KA L7164, AN XA FIEE
£, BTH KA Rit,

® LRI E M, FaERAFER YR

THTAS AT ERMER, 28 0m T BT eits 12cm, = HAE
TR 15%., XAEIF N 8] 2R MR S ALEAT b A —RALA B B89 £ 1k,
BBt 8] @it 3 a4t & N B FH X BT ST RMBL, AR A
) b3 42 300.21%.

o RF#ENEZAANFAMN

AT LA EERFERA, NAZEBREH HE—F TE, S ETHE
%, SRR IE K, AT 2021 F~2023 £ 5] 2 E 4 AT 4 A
# 2.23. 3.27 AR 4.69 1L, HAIE 2.09, 3.07 VAR 4.40 IR, PE
7 24.04, 16.40 AR 11.43 1%, 4h4FN3E] “EN” #F4%,

o N&RT

B BIE B E BRI AN o 8) Rl 46 BRI A 8] on K IR TR
2R84 K14
M&: ZAITN

W 4 A An A5 A 2019A 2020A 2021E 2022E 2023E
BN (EF 1) 654.94 716.35 1135.56 1571.37 2201.31
L INGEAT) 6.59 9.38 58.52 38.38 40.09
Ja# 4 AL (B 7 ) 98.34 143.76 223.15 327.11 469.48
J3 B4 138 ) HE (%) 29.01 46.20 55.22 46.59 43.53
ROE(%) 34.39 14.01 18.65 22.50 25.75
HPK (L) 0.92 1.35 2.09 3.07 4.40
T 2 % (PIE) 54.56 37.32 24.04 16.40 11.43
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Lo TS
¥ 2k P mF T
Rt EE 2019A 2020A 2021E 2022E 2023EE LS 2019A 2020A 2021E 2022E 2023E
RHF~ 368.17  1149.52  1768.13  2310.70  3027.89 BRI 654.94 716.35  1135.56  1571.37  2201.31
A 283. 44 838.56  1373.60  1848.26  2467.12 L3N 372.55 389.77  614.46  821.48  1121.59
B 10.28 24.88 43.15 59. 71 83. 65 B AL A o 7.28 9.07 13. 64 18.98 26.75
EALY-FIE T 5. 80 5.86 10.22 14.14 19.81 FLE A 104. 37 118. 39 210. 31 291.02  407.68
FRAAFIR K 9.58 15.97 27. 65 36.97 50. 47 EE:4 8 38.23 31.34 56. 89 79.04 110.73
A 54.91 62.27 100.16 133.90 182. 82 R e A 31.40 31.42 51.38 73. 67 106. 89
HARA T 4.16 201. 98 213.36 217.71 224. 01 4% R -4.91 -8.21 -45.79 -66.69  -89.33
ek sh 2~ 240. 77 260. 99 250. 56 238. 00 226. 01 w2 AR K -0.15 -0. 41 0.00 0. 00 0. 00
KA 0. 00 0. 00 0. 00 0. 00 0. 00 NAMEE Bl S 0. 00 0. 00 0. 00 0. 00 0. 00
B &~ 134.37 150. 62 142.19 131.15 118.81 S gcgiet 0.42 0.16 0.20 0.20 0.20
T 69.59 68.24 68.24 68.24 68.24 B LA 109. 34 163.95 254. 88 374.07  537.20
H AR 36. 80 42.12 40.12 38. 61 38.96 EXZ T ON 3.95 1.09 1.00 1.00 1.00
&= EH 608.94  1410.51 2018.69  2548.70  3253.89 B E 0.77 0. 21 0.20 0.20 0.20
Wtk 286.10 344. 86 779.99  1052.23  1388.20 #1198 & 5 112.53 164. 82 255. 68 374.87 538. 00
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 14.19 21.06 32.53 47.76 68.52
AR 77. 61 94.89 142. 40 193.58 262.84 %A1 98. 34 143.76  223.15 327. 11 469. 48
H MR fi b 208. 49 249.97 637.59 858.65  1125.36 R U EXIT-A 0. 00 0. 00 0. 00 0. 00 0. 00
ekl A 36.87 39. 65 42.50 42.50 42.50 V2 B A 8 4 A1 98. 34 143.76  223.15 327. 11 469. 48
KA 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 120. 21 171.50 222.14 320.73  461.37
H AR R 36.87 39. 65 42.50 42.50 42.50 EPS (1) 1.23 1.35 2.09 3.07 4. 40
R kAT 322.97 384. 51 822.49  1094.73  1430.70
E 33381 0.00 0.00 0. 00 0.00 0. 00
A 80. 00 106. 67 106. 67 106. 67 106. 67 i 2019A 2020A 2021E 2022E 2023E
AR MR 78. 81 647.10 647.10 647.10 647.10 ARKEEH
@A E 113.86 257. 62 427.43 685.21  1054.43 B AN (%) 6.59 9.38 58. 52 38.38 40.09
)3 AN S AL AR AR 285.97  1026.00  1196.20  1453.98  1823.20 B A A8 (%) 31.93 49.94 55. 46 46.77 43. 61
R Ao ik RS 608.94  1410.51 2018.69  2548.70  3253.89 )3 B B 8) 4 A (%) 29.01 46.20 55.22 46.59 43.53
FAIE A
AERER : EATE %) 4312 4559 45.89 4772 49.05
2 FE 2019A 2020A 2021E 2022E 2023E AFE (%) 15.01 20. 07 19.65 20. 82 21.33
Z2EENRLER 105. 61 203. 51 542.74 477.11 629. 60 ROE (%) 34.39 14.01 18. 65 22.50 25.75
A 98.34 143.76 223.15 327.11 469. 48 ROIC (%) 901. 26 225.29  -107.09 -85.94  -78.45
A 18 e 4K 15.77 15.77 13.06 13.35 13.50 sk
" 4% A -4.91 -8.21 -45.79 -66. 69 -89.33 xR E %) 53.04 27.26 40.74 42.95 43.97
HFHK -0.42 -0.16 -0.20 -0.20 -0.20 & R e E (%) 0. 00 0. 00 0. 00 0. 00 0. 00
TEREEH -13.78 42.08 216.45 127.03 170. 75 AR 1.29 3.33 2.27 2.20 2.18
HibzE e 10. 62 10.28 136.08 76. 51 65. 39 # Ak 1.09 3.15 2.14 2.07 2.05
B EHRER -20.42  -228.98 -1.01 0.20 0. 20 Bz S
FAZE 20. 62 29.15 0. 00 0. 00 0. 00 BR AR 1.17 0. 71 0. 66 0. 69 0.76
K 0. 00 200. 00 1.21 0. 00 0. 00 MR 3K B 4 92.04 39.28 31.71 29.02 29.17
H A AL R 0.19 0.18 0.20 0.20 0.20 B2 AT 3 B 4 5.44 4.52 5.18 4.89 4.91
FEFXEARER -5.01 596. 62 -6. 69 -2. 64 -10. 94 FR AR (L)
FEir E -5.00 0. 00 0. 00 0. 00 0. 00 FROM S GRATHE) 0.92 1.35 2.09 3.07 4.40
KA 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.99 1.91 5.09 4.47 5.90
R 0. 00 26. 67 0. 00 0. 00 0. 00 A GRATH) 2. 68 9.62 11.21 13.63 17.09
AN ARIG Ao 6.72 568. 29 0.00 0. 00 0.00 i
AT ALK -6.73 1. 66 -6. 69 -2.64 -10.94 P/E 54.56 37.32 24.04 16.40 11.43
44 3 o 80. 19 571.03 535. 03 474. 66 618.86 P/B 18.76 5.23 4.49 3.69 2.94
EV/EBITDA 35. 80 25.09 19.37 13.42 9.33
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AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
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