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¥, BRIFHHEMLTKGCO, (M?-a) Wk, 3 CNKI, ZHHaie
A 1Kg PU #4#, 48 % F 3L -F 39 &6 18 ik ) 75.5Kg COp #EX
*F i 130 kg COy (m? - a) (4M4%:3/3 & 3.4cm PU ##K 6cm %
W, kA A4 25a, oPU=1.25g/cm®), 2 MArka9~19 4%, @ PU %
FIF AR IBAFE LA MR B AT SPIE MR IBAR A 09 TR RT A, M
EFER LB EFARENGZ T BF 2L, KIFE MDI Ti#HE K B AR
PR E KA 2 AFEEK,
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AR A HA P Fo+ IR KAEH T, POE ARG RAL=ZTHIF: —
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FRbELSHFEILL, AmieEA g 2016 SR H, A
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POE, %492 7wt lificE. POE A AL 9 ARE 25, 12
AT AR R T RBEH SN F, B EIRGAL—IRILA B,
FIRAERHAFTH B %, RARIEFL LR, bR B PRREEAEE,
IR H LRI ER, KRFATMTEAZTMBELE K. B,
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mEFEB At 2021-2023 F)a£44) 0 A 245.9. 2524, 277.6
L7, YU N-A IR

WA ERT: RAJEFRBAY, R ReLs, THEETLFR
R o

(FF ) 2019 2020 2021E 2022E 2023E
TERAN 68,050.7  73,433.0 132,179.3 145397.3 167,206.9
% F18 10,130.0 10,0414 24,5855 252421 27,7619
Rk () 3.23 3.20 7.83 8.04 8.84
R T () 13.49 15.54 20.12 24.94 30.24
B A FafbE 2019 2020 2021E 2022E 2023E
T B E(4Z) 29.6 29.9 12.2 11.9 10.8
W% (1) 7.1 6.1 4.7 3.8 32
A i & 14.9% 13.7% 18.6% 17.4% 16.6%
RSB R 23.9% 20.6% 38.9% 32.2% 29.2%
B & 1.4% 1.4% 3.3% 3.4% 3.7%
ROIC 21.6% 17.8% 32.4% 32.2% 24.5%
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W 43R R TR Ao fd {E S8 0%

#)38 & Y %1% 47
(FF &) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 68,050.7 73.433.0 132,179.3 145397.3 167,206.9 AR
BE LR A 48,997.6 537659 89,4854 101,341.9 118,716.9 FAdOSER A 12.3%  7.9% 80.0% 10.0% 15.0%
B A 576.0 675.7 12162 1,337.8  1,538.5 B ALALEE R A -23.6% -3.8% 153.7%  2.7%  10.0%
AR 2,782.9 29388 57289.8 4,9435  5016.2 FARAR KA 45% -0.9% 144.8%  2.7% 10.0%
FREM 14339  1,4200 25561 2907.9  3,344.1 EBITDA sk # 7.0%  5.0% 106.7%  5.1%  11.2%
CES g 1,704.8  2,043.0 3,677.5 4,0452  4,652.0 EBIT 35 17.5%  1.9% 132.1%  2.8%  9.9%
M %3 1,079.7  1,076.4 754.4 819.7 863.3  NOPLAT 34 14.7%  0.9% 128.3%  2.8%  9.9%
H 7 BALH K -284.2 -488.2 - - - R FARRE 19.9% 25.8%  3.3% 44.7%  -0.5%
Aot A AAMA T B 78 6.3 - . ; HAR IR 11.9% 17.6% 29.6% 24.0% 21.3%
BRI A 158.9 179.2 800.0 800.0 800.0
R 12,297.0 11,824.9 30,000.0 30,801.2 33,875.9 Al £
ot Ak bR E 36.6 927 B B B SRS 28.0% 26.8% 32.3% 30.3% 29.0%
GRERE 12,260.4 11,732.2 30,000.0 30,801.2 33,875.9 AL A A 18.1% 16.1% 22.7% 21.2%  20.3%
BT 1.667.0 1,317.3 45000 46202 50814 A A A 14.9% 13.7% 18.6% 17.4%  16.6%
AR 10.130.0 10,0414 245855 252421 27.761.9 EBITDA/E dicn 25.9% 25.2% 28.9% 27.6% 26.7%
EBIT/& LA 19.1% 18.0% 23.3% 21.7%  20.8%

il i sEAR

2019 2020 2021E  2022E 2023E B AR e KA 176 230 185 199 180
EEEES 45663 17.573.7 10.5743 11.631.8 13.3765  AATLEKEAERL o 22 30 -6 12
XY RARK 30.4 - R - ; U RER I S 141 157 168 157 155
LR 4.952.4 69742 17.258.7  6,.974.2 20.893.6 USRS SRR S 20 29 33 30 30
B R - - 183582 99135 22.599.0 7 5E R e R A 43 42 51 45 46
Atk 437.8 780.8  1,247.4  1,049.6  1,641.2 &R A R A 460 565 438 431 416
AR 8,586.9  8,703.5 28582.1 8,013.6 34,856.4 R R AP He R AL 312 356 224 253 259
F AR K 4,909.8  6,494.3  6,494.3  6,494.3  6,494.3
T R A ek A . - i - ; BT ERE
A EBMBT _ _ _ _ B ROE 23.9% 20.6% 38.9% 32.2% 29.2%
KM RAREH 7176  1,314.0 1,3140 13140  1,314.0 ROA 10.9%  7.8% 13.6% 16.3% 12.8%
P ¥ _ ) ) } B ROIC 21.6% 17.8% 32.4% 32.2% 24.5%
B 5 5 37.478.3 56,371.3 79,4985 81,622.6 85,133.7 %A
AT AL 22,561.9 21,534.2 12,010.3 21,357.2 27,900.0 HERR 41%  4.0% 4.0% 3.4%  3.0%
A K 5336.6 69046 65567 6208.8 5861.0 CE X iR 21%  1.9% 1.9% 2.0%  2.0%
St 3R B 7.287.4 71022 5890.1 57289 56142 KRS ks 2.5%  2.8% 2.8%  2.8%  2.8%
TR 96,865.3 133,752.7 187,784.6 160,308.4 225,683.9 s ik 1.6% 15% 0.6% 0.6%  0.5%
M4 20,034.0 38,2449 30,436.5 51,544.2 36,167.2 29§78 AN 10.3% 10.2%  9.3% 8.7%  8.3%
BLAT R 9,287.2 10,6057 33,680.3 5213.3 30,4555 Ak A
Bt R 8,386.4  8,337.5 28948.1 4,832.6 28,144.3 VAR S 54.6% 61.4% 64.4% 48.2%  55.4%
AL LB A 7,091.9 10,9457 25,632.3 12,414.4 28,055.6 AR & 120.5% 159.0% 180.5% 93.1% 124.1%
Rk 5962.6 11.821.9 - 11324 - AP 052 059 070  0.60 0.81
Jete kiR A B 2171.9 21461 21461 21461  2146.1 EA AR 033 047 045  0.49 0.53
5 B %A 52,934.1 82,101.9 120,843.2 77,282.9 124,968.7 LR AR A 2 12.05 12.31 40.77 3858  40.24
U BB AR A 1,567.2  2.870.4  3,784.9 47238  5756.4 a AL AR AR
J A 3,139.7  3,139.7  3,139.7 3,139.7  3,139.7 DPS(1) 130  1.30 313  3.22 3.54
WA 39,305.7 45,265.4 60,016.7 75,162.0 91,819.1 RS 40.3% 40.6% 40.0% 40.0%  40.0%
B AR A 43.931.3 51.650.8  66,941.3 83.025.5 100.715.2 S 1.4% 1.4% 3.3%  3.4%  3.7%
AL AhTR DY kiR

2019 2020 2021E  2022E _ 2023E 2019 2020 2021E  2022E  2023E
FAR 10,593.3 10,414.9 24,5855 25242.1 27,761.9 EPS() 323 320 7.83 804 884
AT R Ao A 46008 52365 74505 8531.8 99024 BVPS(7) 13.49 1554 2012 24.94  30.24
R BAL R & 306.6 488.2 - - - PE(X) 29.6 29.9 12.2 11.9 10.8
NRMAEE Bk 7.8 6.3 - - - PB(X) 71 6.1 4.7 3.8 3.2
EE gl 1,2245  1,229.0 754.4 819.7 863.3 P/FCF 533 202 1310 294 254
HFH K -158.9 179.2 -800.0 -800.0 -800.0 P/S 4.4 4.1 2.3 2.1 1.8
U B A AR A 463.3 3735 914.5 938.9  1.032.6 EV/EBITDA 13 172 8.4 8.5 7.3
BIEF LML 7.816.6  7.263.7  9,390.0 -26,298.6 10,162.0 CAGR(%) 35.2% 40.4% 25.7% 35.2%  40.4%
BEEHFEALAET 250329 16,849.7 42,2948 84339 48,9222 PEG 0.8 0.7 0.5 0.3 0.3
BHEHFERERT 183669 -23,855.0 -18,700.0 -18,700.0 -18,700.0 ROIC/WACC 2.2 1.8 3.3 3.3 2.5
BEENEAERE 92330 10812.8 -30,594.2  11.323.6 -28.477.4 REP 1.4 2.1 1.2 0.9 1.1
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;
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