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FEAT 2019A  2020A  2021E 2022E 2023E
2N (B F ) 1380 1503 1844 2376 3029
K E vovh 10.36%  8.91% 22.67% 28.90% 27.47%
A F)E 99 136 142 187 242
K E vovh 26.72% 37.31% 4.37% 31.73% 29.39%
FHRIKE (T) 0.99 1.36 1.42 1.87 2.42
BRI RE 1.31 1.37 1.37 1.61 2.23
AR FRAE 29.25%  12.68%  10.24% 12.93% 15.93%
P/E 53.95 39.29 37.64 28.58 22.09
PEG 2.29 1.86 1.71 1.21 1.04
P/B 15.78 4.98 3.85 3.69 3.52
HE: PRM4IE EATALE 2021 4 A 23 8

HRES

B B4 AF KA 2020 F£iRA 21 F—FR: 20 FEIEK 15.03 12T,

yoy+8.91%; Ya&4#)iE 1.36 12T, yoy +37.31%; =344 1.29 12
7T, yoy 38.45%. 21Q1 FEIEIK 3.18 12T, yoy+15.95%; Ya&-4F|HE
3003.51 F /L, yoy+23.11%; =dF4#|i8 2339.54 7L, yoy+6.07%.
BN iR AL TR RF+RTARNAEY R, BBk TH, A3
20Q4. 21Q1 4 A LI 4.12. 3.18 127, 431 F] Hi-1.62%. +15.95%,
BN R Tl REEZEZATHENRE R, RITAHEFAG AR
PR T SN, XA, i (f2R), HIE, ik, &
WAt AR S, SR EIEA 10.94. 2.01. 0.69. 0.62. 0.75 17T, 4
R 13.2%. 12.6%. -9.4%. -0.3%. -20.6%. FLobA="iE e &b
2 F4RF 2.7pct #= 0.4pct £ 72.9%. 13.4%. &L AIG& T 2295
B TFRXRE . BN G2 FRABECE N AR, AR4E R A, TR
b 2 TRNF LG K ) 20%. B KAk g K, b fa ot TR R4,
FEN) AR ELRGKREXETFIN., 2 EEE, XL, T4
FEIEIK 8.7, 6.3127T, HFFH+20.2%. -3.5%, & LA & iRF
5.5pct £ 57.9%. ¥ & L g E 4Gk Rk, 25138 K 37.8%.31.9%,
BRIZG TN FETEAER. MM HRBRA], Bl LA,
g AAFEANII S RECEDR LR TR Sk,

B+ R B MRACBI A AR A, N3] 2020 2F. 20Q4. 21Q1 £4)]
EaR 4 34.2% (Fr-4.4pct). 32.5% (3R+0.3pct). 30.2%; 4§E %
B EN»A A 20.6% (FH-6.4pct). 20.7% ( 3Fib-0.4pct). 18.5%., .4
R E F R AR TR ELEZ T AENALEY . H0F, 20 &4,
20Q4.21Q1 £44 £ 57 4 13.6%( +2.1pct ). 11.8%( & +k-0.1pct ). 11.6%,
20 FRIIIRIE S T 2R E R, LopAERHR Y, A TR,
TS F IR AT S B E T A A% B I LS. 2020 &4, 20Q4. 21Q1
A FE 5 H A 9.04%. 8.08% ( 3Rik-0.55pct). 9.44%, Q1 4#|% EATH
RBUTANB FTE, Q1 FmdE B AR 7.35%. 4x46-F BAFIUEEHNIRA
IR HEAR I AT T B R AT+ R E MBI R A B AR A, ERATT
O F)F 2 7.5-8%, 13T 19 FAVAAT A KF.

L., HiEMEEKTH. 1) LS 252G E Rk, A4
JL T AR, RIS A T AL R KRR K K. 2021 T 4R, A
S| AL FAIE 1 % 200ML 2h45 LK KAX =, R BT AERA = H869 €A 3] 3 m
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200ML #9485 &, Fatait=T A = 4838 m L.34C RIS, 2£4+%) 2600 7 +
%, Flbb 2019 Fa948 38K 27%. A& HFdit & E A, AR A MEFH
REHAT TR, 2) BB SBBEEFTFFRLEIRGTIEF LI, SF
KA EAN I BAR R BTG E.

B A E RN TR ARG E L RE QRN A RRBENY TENET
R T RIF &M, FFAEHRAMENLIRREETY, HEALHY
Breg o REMKX, RBTRFZ A FBAIKFE. HRIEFAE) 20 Flhgiferit
WA, RATEEZ A TR, Tt 2021-2023 F & KA A A
18.4/23.8/30.3 14 7L, FlH3g K 23%/29%/27%, it a4 418 A
1.42/1.87/2.42 1270, FlHIgK 4.4%/31.7%/29.4% ( R Bt s &
A 19%/25%/24% ), EPS %% 1.42/1.87/2.42 7T ( 21-22 4T A FAMA
4 1.68/2.21 L), % PE %)% 38X. 29X, 22X, 4#F “FEN” P,
KRR T oA, ThFd4mp|, Rl RIRHFERERL.
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BEL: BERR=ZAHYFRETR (£z: BFA)

ABE (ARFEFTA)

KA (ARFEFA)

2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
L2 FF N 1,380 1,503 1,844 2,376 3,029 pih 200 487 369 475 606
HRE 10.4% 8.9% 22.7% 28.9% 27.5% FLAEHR 149 133 208 225 318
215, %8 -848 -990 -1,218 -1,568 -2,000 Py 216 196 314 341 496
Yo # BN 61.5% 65.8% 66.1% 66.0% 66.0% H Al A K 17 346 821 825 836
24 532 513 626 809 1,029 AT 582 1,162 1,711 1,867 2,255
Yo £ KA 38.5% 34.2% 33.9% 34.0% 34.0% % & 7~ 74.1% 84.9% 86.8% 85.8% 86.6%
B A At A B -6 -6 -7 9 -12 KA 0 0 0 0 0
% # E KA 0.4% 0.4% 0.4% 0.4% 0.4% B 5 7> 3 162 189 214 237
TLHA -373 -309 -391 -509 -651 & 0.4% 11.9% 9.6% 9.8% 9.1%
% # B KA 27.0% 20.6% 21.2% 21.4% 21.5% 43 40 36 32 27
#1900 26 -22 -46 -49 -50 AT 204 206 259 310 348
Yo 4 KA 1.9% 1.49% 2.50% 2.1% 1.7% % & 25.9% 15.1% 13.2% 14.2% 13.4%
BALHTAE (EBIT) 127 176 181 242 316 % &3t 785 1,369 1,970 2,176 2,603
% # KA 9.2% 11.7% 9.8% 10.2% 10.4% [=R 0l 12 0 103 236 364
W45 A 2 -3 -4 2 -3 JLATH R 280 235 411 424 649
% H 1A 0.2% 0.2% 0.2% 0.1% 0.1% HAAF G 59 62 71 72 73
F 7= RALAR K -1 3 -3 0 0 s i e 352 297 586 732 1,086
AL R IR 0 2 0 0 0 KR 95 0 0 0 0
A 0 0 0 0 0 oK R A 0 0 0 0 0
Y AL 7] )5 — 0.0% 0.0% 0.0% 0.0% itk 447 297 586 732 1,086
2 A)iE 124 177 174 240 313 SHBEAERS 338 1,071 1,385 1,444 1,517
Bk A 9.0% 11.8% 9.5% 10.1% 10.3% VIR FAR S 0 0 0 0 0
ksl F 8 8 8 8 8 R R A AR S A 785 1,369 1,970 2,176 2,603
HLAT A 132 185 182 248 321
FhES 9.5% 12.3% 9.9% 10.4% 10.6% v S A7
gtz -33 -44 -46 61 79 2019A 2020A 2021E 2022E 2023E
Va2 24.8% 24.0% 25.4% 24.6% 24.6% AT
A AiE 99 136 142 187 242 E- O EACH) 0.99 1.36 1.42 1.87 2.42
VHMR AR A 0 0 0 0 0 HRA T (L) 3.38 10.71 13.85 14.44 15.17
V38 F B8 694418 99 136 142 187 242 FRZTIA AR (L) 1.31 1.37 1.37 1.61 2.23
FFIE 7.2% 9.0% 7.7% 7.9% 8.0% L IEEA (L) 0.00 0.00 0.99 1.31 1.69
ElRE
AEAFR (ARPEIA) HR KA E 29.25% 12.68% 10.24% 12.93% 15.93%
2019A 2020A 2021E 2022E 2023E b S Yati -2 12.60% 9.93% 7.20% 8.58% 9.28%
A 99 136 142 187 242 BNF AN R F 44.09%  52.78% 55.76% 57.83% 59.36%
s A 18 A A 3 12 5 7 10 Wk E
R RAL S 1 2 0 0 0 Bl BN KR 10.36% 8.91% 22.67% 28.90% 27.47%
ARMAEE K 0 2 0 0 0 EBITH# k% 25.42%  36.52% 5.31% 31.30% 30.58%
W43 A 0 4 4 2 3 e PE 26.72%  37.31% 4.37% 31.73% 29.39%
Ll 0 0 0 0 0 BRI 19.41% 74.27%  43.98% 10.45% 19.61%
b F AR AR 4 0 0 0 0 0 KEEESS
FTEFENED 49 1 -14 -36 -32 MR K JB) B R S 37.9 33.6 33.1 32.6 32.1
BEEHDALER 131 137 137 161 223 B R A R S 55.8 49.4 49.8 49.6 49.7
B % F A -44 -5 -60 -60 -50 LA AR ] A R S 85.9 69.8 70.3 70.5 70.5
BEZEDHAE AR -64 -341 -526 -58 -48 ] 52 7 7= Bl A R 3K 0.8 19.8 34.3 30.6 26.8
A Bt 0 0 -99 -131 -169 Baae
H A 9 476 370 135 125 AR AR A -109.36%  -34.41%  -26.87% -25.61%  -125.00%
EXEDARSR 9 476 271 4 -44 EBITH) & fR F 43 40 51.5 54.1 46.1 121.0 107.8
AELRE 76 272 -118 107 131 w7 RAE 56.94% 21.71% 29.73% 33.63% 41.73%
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A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL W EXZBHEE SRS




