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W& BAMA

W 4 AR An A AE 2021E 2022E

AL HN(E T ) 3224.45 4589.90 5509.39 7479.09 9928.69
PN F Fb (%) 30.41 42.35 20.03 35.75 32.75
13 B4 A (8 7 ) 603.28 758.90 811.22 1094.17 1472.53
Va4 4174 R He (%) 5.19 25.80 6.89 34.88 34.58
ROE (%) 17.55 17.56 13.66 15.75 17.72
H NIk () 1.46 1.83 1.96 2.64 3.56
1 & % (P/E) 203.93 162.11 151.66 112.44 83.55
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M F-Fm &
2HFE 2018 2019 2020E 2021E 2022E 2 A 2018 2019 2020E 2021E 2022E
RAE~ 3044.75  2670.83 433326 5563.73  7172.72 FRHBEA 3224.45 4589.90 5509.39  7479.09  9928.69
A 737.42 32525  1790.63  2665.28  3791.44 Bk A 860.17 1276.66 1549.60 2127.05 2853.85
R K 301.78 393.99 47101  639.94  848.14 B AL A o 43.31 53.44 63.36 85.26 112.19
E2Y-RIE 48.62 37.59 44.63 59.83 78.44 X% 1170.98 1608.18 1884.76  2522.70  3301.29
A IR 3 11.84 36.04 43.54 59.56 79.62 FEE A 129.88 19153  227.54  307.39  404.10
A 127.93 200.95 240.32 32543  426.95 AR R 779.03  1140.89 1312.03 1705.64 2166.16
HARA T 1817.15  1677.02  1743.13 1813.68 1948.13 4% R -77.31  -123.40 -10.58 -22.28 -32.28
B h I 2087.65  4101.60  4403.22 4720.69 5125.13 PR K -13.23 -0.67 -0.97 -1.54 -3.54
KA 0.00 29.42 30.72 32.92 35.48 NRMEE A E 0.64 7.08 6.98 6.73 6.52
R 181.84 264.15 34752 373.44  420.24 S gcgiet 19.37 29.13 32.57 35.64 38.92
T 4.48 271.16 331.68 39593  465.87 2 LA 61420  788.62  843.10 1137.74 153158
LA FEA T~ 1901.33  3536.87  3693.30 3918.40  4203.53 EEIT VPN 5.07 5.42 5.43 5.47 5.50
&= EH 5132.40 677244  8736.48 10284.42 12297.85 FaAsh X 1.29 3.22 3.25 3.33 351
s 1509.69  2223.46  2534.35 3025.87  3625.11 #1988 3 617.99  790.82 84528 1139.88 1533.57
B 0.00 0.00 0.00 0.00 0.00 PR AFHL 14.71 31.92 34.06 45.71 61.04
JEAT IR 3K 262.86 376.15 451.71 611.10 809.35 % A1H 603.28 758.90 811.22  1094.17 147253
FAAR A Rt 1246.83 1847.32 2082.64 241477  2815.76 VH AR S 0.00 0.00 0.00 0.00 0.00
ek sh A 185.29 228.00 265.48 309.64 362.16 2 & &> 8 4 AH 603.28 758.90 811.22 109417 147253
KA 0.00 0.00 0.00 0.00 0.00 EBITDA 62123  786.10  989.76 1358.78  1741.08
H AR R 185.29 228.00 265.48  309.64  362.16 EPS () 1.50 1.86 1.96 2.64 3.56
R A 1694.98  2451.46  2799.82 333551  3987.28
T A 403.13 408.94 413.82 413.82 413.82 2itER 2018 2019 2020E 2021E 2022E
F AN 2022.37  2426.68  3303.12 3303.12  3303.12 ARKAESH
G AME 1148.68  1844.37  2577.89 3588.99  4949.48 ERZIIN(D) 30.41 42.35 20.03 35.75 32.75
2 &F NS R AERSE 3437.42  4320.97 5936.66  6948.90  8310.57 B k18 (%) -3.85 28.40 6.91 34.95 34.62
A AR AR S 5132.40  6772.44  8736.48 10284.42 12297.85 )2 B 8] 4 A1 (%) 5.19 25.80 6.89 34.88 34.58
FAE A
ASRER : ESE YO 73.32 72.19 71.87 71.56 71.26
RitEE 2018 2019 2020E 2021E 2022E A % (%) 18.71 16.53 14.72 14.63 14.83
Z2EEHAER 943.24  1144.97 986.79  1291.32  1653.67 ROE(%) 17.55 17.56 13.66 15.75 17.72
A A 603.28 758.90 811.22  1094.17 147253 ROIC(%) 10289.79 9558  -115.98  -139.98  -169.20
A8 4 84.34 120.87 157.24 243.32 241.79 B A
%55 A -77.31 -123.40 -10.58 -22.28 -32.28 H QAR E(%) 33.03 36.20 32.05 32.43 32.42
HFME -19.37 -29.13 -32.57 -35.64 -38.92 54 (%) 0.00 0.00 0.00 0.00 0.00
FEFEEHN 292.18 267.38 152.45 148.25 181.43 mAE 2.02 1.20 171 1.84 1.98
FMezENER 60.12 150.35 -90.97  -136.50  -170.87 i H) b 1.93 1.11 1.61 1.73 1.86
BREHAELR -1610.24  -1671.28 -336.45  -357.02  -448.93 BiERA
FARLE 315.22 322.31 213.51 24521 265.49 BRI 0.80 0.77 0.71 0.79 0.88
K 1372.51  1459.05 12.30 15.20 24.56 K K 4 10.61 11.79 11.40 12.07 11.97
F AT AR 77.49 110.09 -110.64 -96.61  -158.88 JEAT K 3K JE] 4% 5 3.82 4.00 3.74 4.00 4.02
HFENLER 1185.35 224.42 815.05 -59.65 -78.58 FR AR (L)
FEir E 0.00 0.00 0.00 0.00 0.00 B H GRAHETE) 1.46 1.83 1.96 2.64 3.56
K 0.00 0.00 0.00 0.00 0.00 FMEE AR GRAT ) 2.28 2.77 2.38 3.12 4.00
&38RI Ao 43.13 5.81 4.87 0.00 0.00 AT (RATHEE) 8.31 10.44 14.35 16.79 20.08
T ARG Ao 1306.42 404.31 876.44 0.00 0.00 fEE R
AT AR -164.20  -185.70 -66.26 -59.65 -78.58 PIE 203.93 16211  151.66 112.44 83.55
B B pct 521.27 -301.19 1465.39 874.65  1126.16 P/B 35.79 28.47 20.72 17.70 14.80
EV/EBITDA 189.79  149.99 119.12 86.77 67.72
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ARIE P EIEM AMA R (EEIEA LS5 TIE) (223834000) , B TIEHRAZD A MRS L& P HIEN A M I
FERFF LS TA. ERRTF 95 R AE T U E VMK A4 £ TR AL F AR A IEEBZTERE
PRAERBZTOMXAZ &, 247, FAMRZEN, FELEXREABLIURSFF RO ED . ERFRTRERIERARTF
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ARIEZFZ LG EAMER T EM. KREFBOE L, TH. S TE, ELREMNARBLEPFELAEZA,
AR A RARAL A b B R EIEA R A AL T ARG IR T R NUR B AT KIREPTAE 0 IE R BT ARG a9 46, i
AT MNTRAE S AFRBEI, KNS TR 5 AREMETH. ERABEMNR—RHGRE. AN HEXE
PREZEAREGETELRENAGHAOLB TR, UR (EHLE) BMREEFME . £EEFTHHERL
T, A8 RAEPTEKXBEIATRAHAH RIRE T TR 2] 690 8] BT KATO9IER KT H AT S, LT Ae B ik sk 3)
PR B F BT RAT L IR F R AR 5o

FTF K
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3, 12 RARE A B RT3 R T A6 A b fe T AR B AT R B A RIE. AN S RA KRR R RIRE M= A6
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