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2021 FRATXIIAFAFINE 45 27T, BB 493%, BB RIFKFE
NE) 2021 FLIMEW 517 1275, BEE+53%; 1%F)E 511270, EEE+506%
WOBHR/RFB, FE(HR c2C3 FoilsE

H/RIBLARBE AR, B 240 5/ FEESKFRBELESRE. 28F,
TiFiTEmEIE 30 HIE EVA, 17 5 MMA, 20 5T EO. 78 o MRIESS,
—HIAkE W BE A TRIRMNER, B3 70 5 PDH, 2 E 26 HIERIERE

(Hh 1 EB#R™), 2 E9 Al MMA ERE, BEH/RIBEN, aTLE
PR & R Z TTibr R4S

2021 EFLARITIESKIES, HE) EVA TP Re% ik, Bi/RIBSCIN EVA 52
34 A, EHATNE, 2021 FHRAREMISEFE 4694 75, FEN 2022 F

LR, MiaTKEMAIERE, MEREZEK, XARMMEBETHERA, FiEMN
FF4J] 3400 Jo/ME_E 3kl 5600 Jo/0E, FRit 2022 FEEREFRSS5IRTE.
NEIWFEERB EVA =L, RRMKIE 3 E 20 BIE/FHEAR EVA HERYIE
E. 1E 10 5I/FHAR EVA HBRYIEES

AWRbier=7ERD, BIhREETS

BT IR — AL TR B B BRI USERE, IR1TEMIN AL 1,600 HE/E,
HESKRBREEENIE 280 AE/F (LINZRRFE1T), JIEHBEEE
g 110 Fy/&, KEFIENSREARKNEREEE, MBEKES T
390 5 PTA, 260 FMEERIKAER K—AKEE, B~ ESZEHE
BABRS. TRt 5 BHINMERS Po/SM. REY/RER. ST
BRI, BT SH/RBrEDE, EREE—ARULE.

REERUME, QEZFHE

NEERIAERE 260 HIE/FEERWA4ET=8E, HPEIEE 30 h/FH
EA4Er78E, LIS DTY FPmAE, EEINEIRE . &1t 245 F/FE
BILETLErF=aE, HPEIE 25 HIE/FHEEFHET . ARBHEURSRR
B, FRBMAHE. ERHWIHREHAENTERMNE", FREERET
90%, L\Sim DTY FRAFERARBEFERERIRT M, B3NS
MUA=RBZINHEES, ET R UERFKEETSES

BRMNEITES. EFXGEEESRER™, BRNITuraikeis
SEGEZRHNLOFH, ¥ 23 FRAFTUE 95 2 EAE 140 27T, it
22/23/24 FEFE 79/140/150 12, HBIRRANXIRL PE £3589 10.3/5.8/5.4,
HiRF “IN R

RGBT, AEHRERFERNR; BEESMEIKE; VAR
FIRIBERIS

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 2277700  51,722.18  93,099.92 16385587 180,241.45
R () (8.48) 127.08 80.00 76.00 10.00
EBITDA(E G 7T) 2,276.64 9961.66 13519.70 2521042 2741525
EHEERTT) 316.31 4,543.60 7,899.16  14,002.26  14,982.21
HER (%) (80.40) 1,336.45 73.85 77.26 7.00
EPS(TT/BR) 0.07 0.76 1.33 2.35 252
THEER(P/E) 208.80 17.88 10.28 5.80 5.42
MISEE(P/B) 4.63 2.94 2.74 1.99 1.54
THEEZEP/S) 357 1.57 0.87 0.50 0.45
EV/EBITDA 18.65 16.50 9.88 3.47 3.65
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEEE L) 2020 2021 2022E 2023E 2024E
RhEE 15,147.37 13,398.45 7,447.99 13,108.47 14,419.32 179N 22,777.00 51,722.18 93,099.92 163,855.87  180,241.45
RIYTERHE R BT 213.09 880.09 1,788.51 2,300.71 2,197.43 BAlpEA 21,420.80 43,073.20 79,321.13 137,557.00  150,321.37
FRATMER 309.57 73879 1,594.21 2,341.81 1,785.26 R s =954yl 132.08 209.42 372.40 49157 1,991.57
= 2,728.65 6,085.99 13,403.85 19,205.42 17,469.77 R 47.37 155.40 279.71 49230 541.53
Hity 1,915.59 3,913.97 2,186.39 2,614.72 2,867.76 BEER 259.50 642.26 1,156.07 2,034.69 2,238.15
Rah@ET ATt 20,314.28 25,017.29 26,420.95 39,571.13 38,739.54 Az 176.47 42721 465.50 819.28 901.21
KRR 7227 139.96 139.96 139.96 139.96 W55 453.34 1,091.78 1,050.00 1,400.00 1,867.60
BlEE~= 13,773.47 31,186.60 53,310.26 65,138.74 70,777.10 RS RRERE (82.93) (215.74) 0.00 0.00 0.00
TEIRE 13,767.71 59,972.45 36,019.47 21,659.68 13,025.81 ARMEZTES (52.91) 19.60 0.00 0.00 0.00
i 2,238.08 3,054.66 2,986.77 2,918.88 2,850.99 BRI 112.19 (22.85) 57.39 70.18 5423
Hity 12,767.80 12,631.58 10,574.62 11,970.48 11,720.38 Hith (113.18) 325.13 (114.77) (140.36) (108.46)
T AT 42,619.33 106,985.25  103,031.08  101,827.74 9851425 EWFE 42427 6,016.75 10,512.49 21,131.22 22,434.25
BBt 62,933.61 132,002.54  129,452.04  141,39887  137,253.78 FASMIN 2191 52.87 2418 27.80 31.69
SHAfERR 6,913.67 11,640.18 22,768.29 1527358 24,891.73 [ER127 -2 1.98 10.89 4.45 5.34 5.67
RTEERRMIMKER 7,838.47 18,489.19 21,699.88 56,542.20 27,973.02 FiEEE 444.19 6,058.73 10,532.22 21,153.68 22,460.28
Hity 3,588.41 9,656.76 6,887.12 11,827.30 10,569.74 ErfgHe 131.46 97249 2,633.05 5,288.42 5,615.07
mRA AT 18,340.55 39,786.13 51,355.29 83,643.09 63,434.49 EFE 312.73 5,086.25 7,899.16 15,865.26 16,845.21
KHAfERR 17,202.66 52,373.79 40,177.02 6,000.00 7,411.27 DEBIRIRES (357) 542.64 0.00 1,863.00 1,863.00
NS 996.70 3,927.57 1,973.03 2,299.10 2,733.23 ABEFBATEFE 31631 4,543.60 7,899.16 14,002.26 14,982.21
Hit 3,845.84 6,507.02 4,508.67 4,953.84 5,323.18 SR (7T) 0.07 0.76 1.33 235 2.52
R RRETT 22,045.20 62,808.38 46,658.71 13,252.94 15,467.68
rfREit 40,385.75 102,594.51  98,014.00 96,896.03 78,902.17
DEERIRINGE 5,002.39 1,793.49 1,793.49 3,656.49 5,519.49 TEMELER 2020 2021 2022E 2023E 2024E
B 4,029.05 5,946.51 5,946.51 5,946.51 5,946.51 o357
BARNIR 7,269.06 10,161.65 10,161.65 10,161.65 10,161.65 Q79N -8.48% 127.08% 80.00% 76.00% 10.00%
B 9,546.40 17,378.70 23,698.03 34,899.84 46,885.61 EvAE -77.64% 1318.15% 74.72% 101.01% 6.17%
Hith (3,299.04) (5,872.33) (10,161.65)  (10,161.65)  (10,161.65) HEFBATEFE  -80.40% 1336.45% 73.85% 77.26% 7.00%
BFRR AT 22,547.86 29,408.03 31,438.03 44,502.84 58,351.61 EFIRES
RFMBRERNEE T 62,933.61 132,002.54  129,452.04  141,398.87  137,253.78 ERE 5.95% 16.72% 14.80% 16.05% 16.60%

ek 1.39% 8.78% 8.48% 8.55% 8.31%

ROE 1.80% 16.45% 26.65% 34.28% 28.36%

ROIC 4.36% 27.36% 11.27% 20.62% 38.74%
WERBREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 312.73 5,086.25 7,899.16 14,002.26 14,982.21 RFERERE 64.17% 77.72% 75.71% 68.53% 57.49%
TR 1,217.18 2,109.62 1,957.21 2,679.20 3,113.39 BRARE 52.57% 202.71% 191.76% 30.84% 41.70%
45322 444.27 1,185.51 1,050.00 1,400.00 1,867.60 Mot 111 0.63 0.51 047 0.61
EIRK (112.19) 20.75 (57.39) (70.18) (54.23) EEDEEER 0.96 0.48 0.25 0.24 0.34
BERESTH (5,753.65) (1,792.65) (4,838.21) 30,900.18 (27,521.71) EizkeN
He 5,953.00 (1,275.77) 0.00 1,863.00 1,863.00 Il SNESE =S 79.78 94.63 69.77 80.14 80.14
ZEFDUER 2,061.34 533371 6,010.78 50,774.47 (5,749.73) FHERER 8.15 11.74 9.55 10.05 9.83
BARZH 12,530.64 63,948.23 2,058.35 (365.18) (319.33) BEFEER 0.46 053 071 1.21 1.29
PSS 16.05 67.69 0.00 0.00 0.00 SitElE (7T)
Hith (28,567.02)  (105,024.17) (1,822.82) 355.35 32356 =G 0.07 0.76 1.33 235 2.52
REEDUER (16,020.34)  (41,008.25)  235.54 (9.82) 4.23 BREENER 0.35 0.90 1.01 8.54 -097
RNEE 27,001.16 73,012.67 67,735.05 26,831.34 38,751.73 BREE 2.95 4.64 4.99 6.87 8.88
R 3,162.53 4,037.57 (5.339.33) (1,400.00) (1,867.60) fHE =
Eift (7,777.09) (47638.17)  (7459250)  (70,53551)  (29,827.78) HRR 208.80 17.88 10.28 5.80 542
ELEDULTR 22,386.60 29,412.07 (12,196.77)  (45,104.17)  7,056.35 g 4.63 2.94 274 1.99 1.54
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18,65 16.50 9.88 347 3.65
MEEILINET 8,427.60 (6,262.47) (5,950.46) 5,660.48 1,310.85 EV/EBIT 40.07 20.92 11.55 388 412
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
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