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> BAIRHHEKE:

2021 5, Na FEBTLMANLAHART 1751. 01, R EHLIEK 18. 0%;
E2AEA 10.5%, R 1.4 NaH S HAMERSIKERN 35.3
et, #FIHK 12.3%;
AR 56D N3G R T 3L 3] 20%) 3 LA R & AIE % A 83.31CL, R
K 50.3%; AR AANH 3.56 T; WA E 0.84 BT,

> BEREFEFEMEHE, BAAR)BELE:

2021 4, N84 E A% 528,154 &, #FIEK 5.5%., H &SR
% 45% 4 299,305 &, #AFIK 8.7%; T EHaESLMALE 228,849 &, F
K 1.6%; —FERHEH 139,413 &, #HFHK 30.2%. HE4E
a3 AN T k. TS HAEF R EH-SRE, EAHEHEN
ALY AL RE KA AR AT B AR /) RSB, AN ) A A AN
2AEH 4.4%, RILRFA 1.4 48 5 5

> BEFREEARBEBLFAMEEK:

2021 4, o 8] FAFR G A SR AN 245.0 LT, FlHAEK 21.0%:;
EAEE R 08 ANAB S EE 481%, EBE L FENRGRA L 23
T BARTME S A = su il k69 & P AL A RAT, IRF5 R F L —
¥ =5 %) 109%.

> KAV K

AN BT 2L TA=FA %, TR A 22 a3 £ 45 & Tk — e 6939
= KRAVFM 8] 2022-2024 )3 B4 A)iE 54 4 101.9/119.1/132.3 12
T, R 5 A A 4.35/5.09/5.49 T, LEA B R R e, F &
N B AT A R R B R KM, 4T N8 2022 £ 14 1% PE, A% T
75 #H T BARN, BN A 45.2%09 5k g, HEiFENIER,

(R AFE_FEETRNGAERF,

BHANRT 2020A 2021A 2022E 2023E 2024E
RIS PN 148,348 175,103 209,606 233,051 258,456
B gk 19.6% 18.0% 19.7% 11.2% 10.9%
4 F 0 5,540 8,329 10,194 11,911 13,230
Rl g K 23.1% 45.8% 22.4% 16.9% 7.8%
ENXIES 9.1% 10.5% 10.3% 10.6% 10.9%
b EARCES 3.7% 4.8% 4.9% 5.1% 5.1%
AL B (L) 2.44 3.56 4.35 5.09 5.49
PE 17.2 11.8 9.6 8.2 7.6

HIEFRK: Wind, BLiEL#LE (FK) #2
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BRI HEKE:

2021 4, A G FFTLMEALHAR T 17510 124, Fligk 18.0%; LA15E%H
10.5%, Rl 1.4 NE 55 BAANEERSIE A 35.31CT, #FHEK 12.3%;

(mRAFE=F F2TRAGALRF, BARSFGMNIRRTAZ 20%) ; X
b AIAL 833 1L, FlHiEK 50.3%; ARt A AN 356 T AN L 0.84

B 1: 2012-2021 FE LN R B 2: 2012-2021 4 #) i B 3%
200000.00 30.0% 9000 350.0%
180000.00 8000 300.0%
25.0%
160000.00 7000 250.0%
140000.00 20.0% 6000 200.0%
120000.00
, 5000 150.0%
100000.00 15.0%
A 0,
80000.00 4000 100.0%
60000.00 10.0% 3000 50.0%
A ) oL
40000.00 0% 2000 0.0%
20000.00 1000 -50.0%
0.00 0.0% 0 i 100.0%
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AR AR MR MR AL A A AR &
. ELH (FFART ) e— ) (FHARD ) e W3
HHRM: 2\ alsh&. BAERZELR (F48) #H HHRB: s\ a]sh . HAEFRELE (F&) #2

B E TR FHERE, BRAAR BERSA;

WAE P AR TR hAHIE ST, 2021 FAEAE 4 E 554 2,608.2 7 it
2,627.5 7 4%, Bl H13E K 3.4%H 3.8%, 4R T A 2018 Frikey Fress 4, #
bR E EAE S A A 2,140.8 7 HRAe 2,148.2 5 4, R A3 K 7.1%F 6.5%.
REAHEL T, RETESRHALRE LR F R, 2021 FE A £ F 058 E 4
2 ik %) 265.2 77 4%, FlLIEK 4.9%., A H R AAEMHFE SR RAELF S
EEFRGM, FESDIGHEERTIER L,

ARIEN BN e R A, FAFITFFIRE R BRI R K, &2 F LA 759
TR E, R T 2%; 12 & T 5 A44E%, Aid£4 GLE. GLS. G 4.
A, AMG FEIT Wz 3K, 53R AR RE ], 25 LM 84.6
FimATE, BB K 8.9%. sit, Rid kA FHEHEHR 700 F K, FILTH
3.6%; FAFEMAT BRAABGIHEHEN 227 A 4%, FlLIEK 1%; Fa L
F 4% 194.4 7 4%, Rl K 8.2%.
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FAe SRR E 42 A 299,305 &, K 8.7%; FEimamitiiE 228849 &, F
WK 1.6%; —FERHEH 139,413 &, #HFHK 30.2%. #E4HEHEMEAML
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Y REAL AT BAVRE ) AR S, BAR N ST AR LA RN 4.4%, BRI 144 E
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2020A  2021A__ 2022E _ 2023E __ 2024E 2020A _2021A _2022E _ 2023E __ 2024E
A 148,348 175,103 209,606 233,051 258,456 Z2FEH
2] 13,482 18,469 21,649 24,609 28,047 EFIE (%) 9.1%  10.5% 10.3% 10.6%  10.9%
LIRS TN 3,424 3,891 4,636 5,145 5,695  EBITDA #1%& (%) 6.8% 8.0% 7.9% 8.3% 8. 4%
HE ARG HARE (5,730) (7,170) (8,384) (9,089) (10,338) “HAIEX) 3.7%  4.8%  4.9%  5.1% 5.1%
i A (2,239) (2,573) (2,725) (3,030) (3,360) SGRA/HLA (k) 5.4% 5.6% 5.3 52% 5.3%
235 49 8,937 12,617 15,175 17,636 20,044  HEHE (¥) 27.3%  26.9% 25.5% 25.5%  27.5%
L 8 g (1,260)  (1,120)  (1,369) (1,496) (1,632) RLELAE (%) 19.9% 19.8%  18.0% 16.4%  14.9%
A2 7,679 11,504 13,812 16,140 18,421 A A F#HE 24.6 261 246 246 24.6
#i 35 (2,098) (3,096) (3,522) (4,116) (5,066) MEAMRIERH 4.6 237 287 287 28.8
##i 5,540 8,329 10,194 11,911 13,230 AR RH 3.5 3.8 4.6 4.6 4.6
A7 18] e 4 1,114 1,346 1, 481 1,629 1,792  ROA 8.1% 9.7 10.6% 11.0%  10.8%
EB1TDA 10,051 13,963 16,656 19,265 21,836  ROE 20.6%  20.5% 24.7%  24.5%  23.3%
B %) 19.6%  18.0%  19.7%  11.2%  10.9% FAM/EEAE 1.2 0.8 0.9 0.8 0.7
EBITDA (%) 15.3%  38.9%  19.3%  15.7%  13.3% CHASETS 2.2 2.0 2.2 2.1 2.1
SRdkE %) 23.1%  45.8%  22.4%  16.9% 7.8% CEWA/RLA 2.5 2.1 2.3 2.2 2.2
sl i g3 REAFR

2020A  2021A__ 2022E _ 2023E __ 2024E 2020A _2021A _2022E _ 2023E __ 2024E
E 8,210 10,950 18,202 23,110 28,798 EBITDA 10,051 13,963 16,656 19,265 21,836
B 3R 1,430 1,815 2,617 2,910 3,227 AT AR A (1,260) (1,120) (1,369) (1,496) (1,632)
B 9,090 11,192 12,668 14,049 15,530 HEFEEL 882 6,589 6,221 4,928 5,664
BEHER 33,851 40,347 54,794 63,669 73,568  Fiiid (1,745) (1,548) (3,522) (4,116) (5,066)
B~ 14,373 17,372 19,109 21,020 23,122 ‘HEHRALE 9,324 10,420 11,217 13,463 15,038
EXS v 6,620 10,337 11,371 12,508 13,759 # A A (3,283) (4,823) (4,105) (4,516) (4,967)
K AEH 13,657 17,417 10,796 11,475 12,218 A4 isah 50 1,043 4,416 746 810
EEA 68,501 85,473 96,070 108,672 122,666 HEHALRE (3,233) (3,779) 311 (3,769) (4,157)
AR 9,197 10,318 15,010 16,646 18,401  fi¥%EiL (1,564) (1,564) (1,564) (1,564) (1,564)
8 44T 5 3 16,980 15,219 18,262 20,253 22,387 AL % (933) (1,398) (1,678) (1,961) (2,238)
Bk 28,474 28,381 36,607 40,555 44,790  HAEFE (1,467)  (874) (1,166) (1,290) (1,423)
YR 41,619 44,767 54,834 60,061 66,000 EEHALRE (3,964) (3,836) (4,408) (4,815) (5,225)
VA RRE 419 463 556 667 800 HEER 2,110 2,842 7,149 4,908 5,687
BEHERE 26,882 40,706 41,236 48,610 56,666  SiAnEA e 6,101 8,211 11,053 18,202 23,110
R\ (i 11.83 17. 39 17. 62 20.77 23.50 AL 8,211 11,083 18,202 23,110 28,798
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