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& 3 KA 2020 = F 4R, 2020 £ 1-9 H, A3 E M E LI 2,902.0 BEA: £
oA, RIEK 15.1%; SHIBEAHE 24. 7104, FREK 4. 2%; FAIE: 021-23586483
FHAA=IE B S AE 21,4 1, RHIEK 15.0% 2020 F=Fj, EbSE e 2
BRI AN, 14,8 12T, FLIEK 21.1%; F I A% H]HE .
8.6 1L, RIEK 11.1%; ELMindb)a B4 HIE 7.7 21, Bl 21.21%
K 45.0%, f=dfVaEA%AlER LIE RS, T2 RRAAELFRIMIESL e
FHRBERG., 2019 4 1-9 A, AR T SR EME 46107, ol
8 FF 0840 ol AN EAME, B e
& B AAFAES RIF. 2020 5 1-9 A, N3 F ki AKA 2,819. 61T, i 0o
Rl K 14.9%; LA1FH 2.8%, FLIEA 0. 2ots; HFIFEH 1.2%,
FllL T4 0. 1pts. 2020 SF=F &, Na & LkkiH 1,078.3 11, EAXHE
Bl rb3g K 20.0%; £A)F 4 3. 3%, Bl k3o 0. 9pts, FRib3Em 0. bpts. BEE (FAT 23184.79
wR @, 2020 F1-9 A, NEKERRAEN0. 6% FbEAFF; TETE (BAT) 2318479
NEIERERER 0.6%, BT 0.1pts. L4 %A, Na) 4% 52 BRE/EE Gt)  5.82/4.17
FEH1.5%, BLTH20 2ots, 2020 =2, NaHERAE 52 BRE/RE (PE)  10.03/7.77
4 0.6%, FltLAEAFF, L 0. 1pts; N3 EEERNEH 0. 6%, 52 ARE/BIE (PB)  1.49/0.91
Bl rb KT, 2RpL3gHm 0. 1pts. 52 kIR (%) -4.59
€ 2020 5 1-9 A, N E BB HALRAF-68. 7 1L, BT 316. 1%, 52 BHFE () 136. 71
2020 = F N3 2B WAL A L5810, BT 133. 7%, 5T
HER S, F450kB 004 3,358.5 12, Flbigk 13.5%, AL E
A 115, 7%, #Ib, 28 Rl An K AT Lo REHMA, N3 FARF L
A9, 610, FAFF X IEikik 88.5%, WHKcer@m, REHMENE
WHREETHA 174.8 10T, F3gHin 28. 5%, mAkH 7 @, KL
FAR N B R KB A F AN 107. 3104, Bl 25%, MKk bk
AR TN 12% TALEH T &, REWMRAS T~ A HEA
73.4%, RE)b3ghe 2. 5pts.
& AREAE, NAMSHTF AW IFRE LT IR ET, FLird
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€ it 2020-2022 F, »EF LML AIH 3,798.8 1L T/4,265.2 LT
/4,623. 540, B3GR HH A 5.8%/12. 3%/8. 4%; /) )3 5% F)E 5 A
7 29.9 /L /34, TALT/M. 4L, FHIERHHH 9.5%/16. 0%/19. 2%,
EPS 4714 0.59 7./0. 69 7./0.82 7., 3t & B ATREH,PE 9514 7.8 1£/6.7
1&/5. 6 4% o S AE A b B4 B IR 551 A, T e A e 45 4]
FTEMNAF T RAEEREYE, LT BHE L

2B A
FLEN (BT L) 358922.49  379875.73  426523.93  462351.94
¥R E (%) 19. 43% 5. 84% 12. 28% 8. 40%
EBITDA (B 7% L) 5528. 54 5807.76 6545. 45 7158. 45
V3 & BN 8] % A)iE (8 7 L) 2733.86 2992. 67 3472.12 4138. 38
R E (%) 14. 04% 9. 47% 16.02% 19.19%
EPS (7L/A%) 0.54 0.59 0. 69 0.82
A% (P/E) 9.72 7.80 6.72 5. 64
4% (P/B) 1.06 0.83 0. 74 0. 65
EV/EBITDA 4.84 3.70 2.46 1.50
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2129318 | 2019 | 2o20e | 2026 | 2002c M= 125318 | 2019a | 2020e | 20216 | 20226
REHK > 61135.83  74252.00 89942.35 97715.22 ZEFEHALRK 5381.68  3354.94  6592.76  5895.30
Uil 15459.69  24691.92  34974.96  39299.91 444 3912.76  4091.87  4855.86  5922.94
B2 AT 16965.06  18221.62  20529.03  22084.89 4 IEH4k 1026. 69 753.75 875.89  1018.15
Ve 19687.99  22060.37 24792.30 26339.11 FEHKELLTH 489.30  -1984.05 517.47  -679.13
HHFEH T 9023.10  9278.08  9646.06  9991.30 #%& -47.07 493.37 343.53  —366. 65
ERAF > 32196.20 32736.73 33246.98 33709.06 RELEHALK -1187.81  -302.28 157.55 672.82
K BAREA AL 3381.15  3550.21  3727.72  3914.10 H AL & -2161.37  —604.10  -794.11 -978.98
Bl 2 % = 7175.06  7034.13  6802.43  6461.45 HBFELH 647.29  -248.32  -249.86  -283.01
BEIA 1619.36  2105.16  2631.46  3210.38 4k 326.27 550.14  1201.52  1934.81
R~ 1609.03  1636.56  1663.46  1689.61 HHXKEHALR -1769.75  6179.56  3532.73 —2243.17
HALK I~ 18411.60  18410.67  18421.92  18433.52  A4kfi## 84300.18  3714.64  3393.95  -2009.22
b a3 93332.04 106988.73 123189.33 131424.28  fika#k 0.00  3500.00  1500.00  1000.00
R R 53715.98 59480.81 69025.55 70037.56  FEALEkA 3972. 53 0.00 0.00 0.00
4 I3 7694.67  11109.31 14203.25 11894.03  ffu -90042.46  -1035.07 -1361.21  -1233.95
R AF B AL 31821.21  33278.62 38319.24  40985.97 AR 2428.07  9232.23 10283.04  4324.95
HAHFEF R 14200.11  15092.88 16503.06 17157.55  HA#MAL LR 10430.85 15459.69  24691.92  34974.96
B 8961.50 12761.50 14561.50 15861.50 HIKRAL KR 12858.92  24691.92 34974.96  39299.91
KM 1181.10  1481.10  1781.10  2081.10
R A+ % 6432.78  9932.78 11432.78 12432.78
HAHAER A A 1347.62  1347.62  1347.62  1347.62
RAfAt 62677.48 72242.30 83587.05 85899.06
FRFA 5062.18  5062.18  5062.18  5062.18
F RN 6876.97  6876.97  6876.97  6876.97
BBk 10532. 67 13525.34 16997.46 21135.84 T Bt 4-tb$
B EENSIRFAGE  25164.76  28157.43  31629.55 35767.92  ESNPAVRCIRE] m
UE 33383 5489.80  6589.00  7972.74  9757.30 mK#H (%)
[ At RS 93332.04 106988.73 123189.33 131424.28 & LAk 19. 43% 5.84% 12.28% 8. 40%
2k A K 8.21% 5.99% 18.31% 20. 64%
Flidk (7 AL) )3 F N 8] 4 A K 14. 04% 9.47% 16. 02% 19.19%
2128318 | 2019 | 2020 | 2026 | 202c [EEFETPNO)
BN 358922.49 379875.73 426523.93 462351.94  EA)E 2.70% 2. 65% 2.71% 2.77%
2l B A 349245.18 369809.02 414965.13 449544.79  ##|% 1. 09% 1. 08% 1.14% 1.28%
H4 A 258.97 225.10 280. 24 333.60  ROE 10. 86% 10. 63% 10. 98% 11.57%
HERA 2351.24  2317.49  2698.08  3028.79  ROIC 7.77% 6.86% 6. 65% 6.79%
F2 %R 2302.29  2169.25  2585.77  2965.73  42fkfe A
HE %A 262.95 300. 87 325.14 338.72  H{FAamE (%) 67.16% 67.52% 67.85% 65. 36%
%% R 896. 67 739.79 924.14 688.66 % hitkibE 204.46%  207.91%  211.07%  188.68%
F 7 BAEAR K -494.58  -523.45  -587.68  -637.04 Ai#LE 1.14 1.25 1.30 1.40
AARMALE FH I -173.20  -183.32  -205.81  -223.10  i&#hiLE 0. 61 0.72 0.79 0.85
BB G 1683. 98 744.14  1418.33  2169.24 BiEfeH
FERRE AN E 250. 67 485. 29 421.39 322.91  EEFERAHFE 3.85 3.55 3.46 3.52
HAbk s 274. 44 373.84 372.94 353.52 kIR EAE 44.29 44.29 44,29 44,29
2 b £ 4916.25  5210.72  6164.58  7437.18 AW A#E 18.23 17.22 17.20 17.55
T S ON 104. 47 60.27 117.29 127.14  &H#FEHBHF (L)
ER R 120. 61 35.37 135. 41 146.78  HRLKE 0.54 0.59 0. 69 0.82
FI8 E 3 4900.11  5235.61  6146.46 7417.54 HRZEALRK 1.06 0. 66 1.30 1.16
BRAFAL 987.35  1143.75  1290.60  1494.60 A4 F~ 4.97 5.56 6.25 7.07
%A1 3912.76  4091.87  4855.86  5922.94  f:{iib%E
DE -3 % ¥ % 1178.90  1099.20  1383.74  1784.56  P/E 9.72 7.80 6.72 5.64
12 &N 8] % A8 2733.86  2992.67  3472.12  4138.38 P/B 1.06 0.83 0.74 0.65
EBITDA 5528.54  5807.76  6545.45  7158.45  EV/EBITDA 4.84 3.70 2.46 1.50
A KR : Choice, A&7 M F LA KA
BB R IE AR & ESC R RR 3
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{FE RETEEF ISR TRIES R BTE il SR SE R B AL BERE S, fRiER S TR R EEEk
BAMFRE, omMZEETEENRIER, AREBFUNERBRRTEENHRNS, KMz, FRM
DIE, EFRAREMBZAARERRM, FLHERA,

KRBTSR

&P FE AT RAITER S ARETFRFITIITEE (BHERPBRIBRD) . IREiRERRE LS HGB3E12
MARRAEMTHIZRM, B URELHHBERNSR12MNARNNATRRY (ST HExFERAEXE
HHIARRIERBAKRNIEEREE. Hb: ABRTIALUFIRI0IEHAEE; FRHIAU=ZIRRERIE (§3F
EELEARRY) HEMRMTIES (ST iEibiRR) REME,; FRTHNEERECAEE; ZETEHUF
50018 H A E A,

R

SEN: AR EIMMESIE S AT A BB S4B L 5

5 AR EIAESE ST A R R M SR T 5%~ 15% 2 18
it AR ENIEAE ST AR A R BORIRN T -S4~ 54 2 8],
W R EIERAE S DRI BRIR T—15%~—5%2 1
Seit: ARREIRIESES h A A BRI S%EL L -

1T TER

ST A : MEXNEIRIEKIES HAA R RRIE10%L L;

Rtk AN RIS I A R IR EOKIE T -10%~10%Z 8] ;
FTFAT: BEXERINERIESTIRRRIERKERE10%L L.

RRAR:
ARRBEHEAVEIESHBRBERATEMEREFEARKNE (FEAMNEFIMTER. &8EHEBRD)
£%.
ARRBENRAATNELER. AATDFSEBFRABBIEREMMELAXATHHARE,.
ARRBRERETALTAATENEHINESAFNERES, EQRANRERFRIEZE 2 EREFTE
%, BERETRRZIARZESRERNTEYN. RN, ZARTREXFRARFERTLEEMEE, £
AR, EARTAHSARSAEEN . EREEITFT—BHRE. XAATSENEHRNNOHAR, B
A SEAFEREMIEME] BT —EEHLENREZN, ERXZHARRERESTITIARE LR
R ER L.
EEMEAT, AWEPNERRARROERDHTEBEIHEM AR REN, LREERENHIEFRTk
FEBR. WERARER. BERENEELAREPHEIMERRENRSHTESHTFERR, EELERT
RERER. XREFEHNZFN, TH, ZERENRBHEEFESEZA, FIHEARBUALERY
SEF 25l H fth 3% SEARA0 AOEE Sk R A (B L %0E
ARE PR B FN RN ELAR X LR FHFROBATESER) . SENRMHFFARERKORI, K
S BRI TOERIE, MABTRHSMEESE. INCLRFEHE TN R EZFNNERNMBRKEX—K
ﬁﬁ‘]%)\i“i;ﬁ REm.
FRLHRHALE, INRETITETENR S, BHEFEERNTETAK, BHFESREHRESE.
EEMEAT, ZATFHEMABERAEREPREMASASIBEMREAENSRE, HEETEBT
EIBRK .
AREETEURFRERS L, ERESHURIRERSY %, AERERNEELATRE. REEAH
HAPEEN, EMIARPMATBUEAERNES, ELRAHEBEREHEBRBIAE, FEER
HFRBERFID hF, EEASIAZIERSKE, THATENRATRERIFHNEERIR.

T3IH, HEEETERSE, TEALLCAFESVEIESRHZE, BARESNARSHTETEERENS]
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