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3 A AT LSBT R, FRIFNIEANZEMR, KEARKH I L,
At 2023-2025 “F 3 84 F1E A 2.47/3.04/3.69 12T, 3 EPS # 0.59/0.73/0.88
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WHBRFF@, PEEB NSRS AL ERR R G EMHTREKRE
Krer, ZREERIHENEKER, HHTLZ LT, KPAREFHEDN,

O N FEE: UHABRBARYRADE ) HHLEZRE, A ERMfad Bl
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RIEFR I X, o 8] TARF 09 R AR R A = F 3R F R N he 12
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Rl R, ABRBT AERESTHNINE O F Sest— 5 KRR,
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W %% A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 1,868 1,960 2,402 2,864 3,405
YOY (%) 45.5 49 22.6 19.2 18.9
24 ) (T 75 ) 139 211 247 304 369
YOY (%) 21.6 51.4 17.1 22.9 215
A E(%) 22.6 24.8 26.8 26.9 27.1
% #) E(%) 7.5 10.8 10.3 10.6 10.8
ROE(%) 7.5 10.8 11.6 12.8 13.9
EPS(#:i /1) 0.33 0.50 0.59 0.73 0.88
P/E(%) 27.0 17.8 15.2 12.4 10.2
P/B(4%) 2.1 1.9 1.8 1.6 1.4
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THETHERLRBLSFHE, NAEEKUAETHEK;, ERMANEDERC
B AT R T, A S AIERER Bk, 2017-2022 35 RAFTLEAALTHEK, <
RS, 2022 S S BNGE M B AR R o 2020 S5 AR 84 AEAA T K, 2022
381 55 AR o 8] A 2017 SF69 9.2 12 LA £ 2022 49 19.6 127, CAGR 7 16.3%,
2022 4F R348 4.9%. 2023 F Q1 2320 4.0 27T, FH-2.8%. 2017-2022 5F, /A &)
)24 A EM 1.60 12T E 2,11 120, CAGR # 5.7%, £ 2020-2022 F5 5] 5
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SmiE, BETHREEAXLER EHHERARE, FRLBERAERGTL
HWNH KRR, N 38) B £ T 0K A Fady A LR 35 & AR A%, 2020-2022 7K
A RBAE A AR A 10.24%, 2019-2022 %45 AL AR 35 R A AR A 51.09%,
2022 SFEHAH A 7.18/10.06 127, JN &A1 A 36.64%/51.32%, 4 At 412 % &
EMBANNE R L, JANH 2019 F49 2.92 1L E 2022 F49 10.06 17T, AN
& et 25.04pct £ 51.32%, TR AN SR KEAKR
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2018-2022 & L dL AN 4 A A
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2022 5 S EAV R R A AR F A, 2017-2021 F, 5] 241 H 32.8%% £
22.6%, M@ 10.2pct, S35 TF & 2.55pct, 2022 S EH 2.2pct £ 24.8%. 2017-2021 £F,
N B HANE 17.5%% £ 7.1%, &4 10.4pct, F3 T % 2.6pct, 2022 5 EFF 3.5pet £
10.6%. 2022 35 RAEFLA], FH)09 LA B E T A HFI5E 4,

MEBELAMRGH, BIKE) FHIE R RMARA LK, 5IKT7 4E LA £,
WP, AT R ARG Kig 4RI 2 25 REFEAREA R TGS —NE2REF KT 2023
FEAIZRY A B RE, SREFES LA, RAFNEEALA G R, KA
i, FERMAMMGBE AT RAG TR, KERASEHA 2R,
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R E5HH 3.7%/4.0%/4.9%/4.0%/5.1%/6.3%, EFt@E 2.6pct, £EFZN]MKT
B A sl 71 Ko 2018-2022 55 MESHA 4.5%/5.1%/5.9%/5.3%/4.8%,
A ARFFARE . 2018-2022 F-5F K 3t M E 5 A1 A 4.1%/3.9%/4.2%/3.8%/4.2%, #F R %
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B R AR R B RN B AR B A R B AT IR 3R AT AR B A R B TRAT K - TR
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$AF R Wind, FFIRIE R AT
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HEER, A, TEFRLESSERMORARREZ—ET, FEAY GDP 1)
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R LT HAELBRTH P LILAN 22%, BHLELEZRHKIEDT T, T4
EMREEAFRLREWEIRH G F —KBE. BLENTTHE58HF, &
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Yoy 6.5% 19.4% 25.9%
HIBRR: FRIBHIE. Wind, FRIEFF LI GE: & F4RH N HE)
W 4ol B8] B G @ 6945 B B An ik A B R 14/28



FiRuEsT

W-

NEAHERE ERE

B28: EHEBIABRERMEFRELRENE—KBAF

TR RS 42.8%

B A APRIE T AR T AR RS 21.0%
IR B B AR AT 18.7%

TEFILENR Gem R FHRILE &) 16.1%

H A

1'3|0% L L L L L L )
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

HABRR: BERW, FRIERT LA

BHEE=: ERNELEFRLRES KER. BERATHHIE, 2022 F4&
H 65 ¥ A bagEALEADMLETCEH 2016 F49 10.8%4RA £ 14.9%, F3¥43gihe
922 77 65 ¥ A LBy A, BB REHE, BPRK 10 F &8 -F3H 5544
65 FAEHEA900 T AL, FitDAR LA FREGIRE T XFemdt, Fik, AFHF
RS 2R TR RELEFAMLN . BRAFRICIIE, 2022 FHAEL
R AS55 FRAPRAS6 FALRAPF, BHENTHERILERE TOPS, 4 HF
3 987%/2868%

B29: wEERILPIZHASD, BALKAEAER B30: MRk 10 FHRE-FHEFHHE 65 ¥ A LEA
900 5 £%
T E H A #HE *H m— 3 E65 5 A LA O —— bk
40.00% r 250 - 501 2.10[ 20.00%
30.00% | 178 191 4
/ 200 ry50 1.60 1.67 15.00%
20.00% | :
1.50 10.00%
10.00% ———— 100 .00%
0.00% 5.00%
© O O I I 00 0 W OO OO ©O O O «+H +H
R R S I S S S R SR S R R 0.00 0.00%
2016 2017 2018 2019 2020 2021 2022
HAERR: HRBIT. FFRIERTF AT HAERK: Wind. BEGITH. FRIEAT A
E31: HFREALEB AT FHHRF MM B32: KL ES AL FHRIRP N
= A
o F 4
BE AR AL 533%
987% KR AR B 1261%
AL 2868%

0% 200% 400% 600% 800% 1000%
0% 500% 1000% 1500% 2000% 2500% 3000%
W 45-55% ] P 452 B bk 32 TOPS
m56% A LR P4 R g TOPS

RFERR: TEALR, BREXRA, FRIEFFALH HERR: FEARLK, REZRA, FRIEFFLH

iE S B E LG & 0AE S I E Ak F 15/28



W-

}A\ ] é‘k'ﬁmdiﬁ

BHEEZ: BANLERSE, PR RERERRAAT RS XAARF. &
Be A BAEAEHA RS, WANRFTRADHZSGINERAZ, BEE%T
R HETT, KREBAARTFAEADH 65% 44, METPFLARER 80%H
W EADR 15%69 8= 18], BP2y 7350 77 P 694338 T K e . BB A TAZRE R
F, MERALEGHESR, HETRERMALS, RFBEZEF VHARE., FE = LT
RITHAE, FRAEEHREEIREEGR TR, A 2019 F£ 2022 FREFERA
18.3pct £ 28.5%.

B33: KREZLHZED 15%693R TR Z B34: FEFRLEBFELBHIEELEX 285%
100% — FRARBHERRES y
80% | 28.5%
60% — 30.0% 25.4%

40% 20.0% . 16.5%

20% | 0 10.2%

0% 10.0%
O O N OOSTONOOSTONOOS 0oN
WL O ONNNMNMNMNMNOOHODOOOOO O dddAN OO% L L L J
DO OO OO OO OO O OO OO

¥ H A #HE £E
HEF R : Wind. FFIRIEFHF AT HERR: £ 7 VARG, P EZLFLIE. FRIERH AT

3. MERA: RARXNFRELRERE, gLy FL

31, KARRHER, AARBRRELY, RAXIFREEBERE

FTREGHTRLBEBHBCEL, FRILTHRILEAKRZRLTFHRLLK
BRI X IS FRHRARENG, HARAGT RAEFETHRGF KR
Gkt A ek ST AL R, KB AHRBE., FHETAR. LXAAFHERY
fbo ATH, RMNATHRHERAELSRAACE2ESHRIAE FHBERFAEKR
FRIRBEARR FAEKEAS, WK LR EIT L,

B35: THALZRFTRLREINH AL

B} 18] Ao i £ e

T, &) B £ 4 E-shion ¥ &) % %

THER: 35 R4EET R, FFRIERF AT

iE S B E LG & 0AE S I E Ak F 16 /28



\-

Sl

FiRuEsT

NEAHERE ERE

A36: AAFAEZTITLFH

RESEEATFHRLERMRIBATRGRAF REE, NECAELSZEAH
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ME “—RXoP iR ”, Tt XKL NAIARX T L B3 B0k R KEH R,
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AT R BENT N8 F BB AR A B A LS 54047 k. 2022 F453,
5] R KRBRRH s UXT A S F XM 11 BEES, #—F RIS
B BB e RATERRE ) e AR FHFET AR

&4 EHFRE TAFELEER
EX P T N-FL : ‘ WL 2] 8 B AT Hit 34 8 AR R BT R

FR A RBEy B Y A SN N . !
. Y . . H BT IUE N 8] 42 e EARATIRAY
AR B b Aotk AT R B A B A 2 e R AR S AR
. . . . ‘ HATP I 4R AT HWR, K DA
HEMR EREFIAD B RES R R, T F BTN IR
A, HEA,
F Rk, R 5%,
B ) R R KRk D AR K3
. $% R AREY AL, HETEIA
) WP, WX ERE KT . AL R SUUE SR . ]
— IR AR 7 o ER AP RENG B
3em EL %50 B A4 o R AR M, MR EHEZ,
THEE T .
8 — R RSE
A2473 ZaoEHE AR —BOor Rls AR MK B ARAEET R B—F RE NG DA KA 5
. . RIFEPHEITE ) ‘
KR I8, & i#% & B 47, UPC, CE. B’ 7|, 3R E) AT NI F R Y.
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NEABARBEERE
EX 3T §:P2 3 : ; BRiK B 84 B AR st 8 Ak LR Hoh
WRAS. WaterMark ¥ 47/ o
o HHRERTEARFHRE EAKEEH o AT REN S EE bk 3
B AR Kkis 5 Lo o FAT B ARABEGY )54 R i
ANBRIBIIBEEE, 124 UNEIEREE: S S
/fg] Ff Jﬂ Fﬁ"kn DJ*I?J/F! 49'&#]
BHEHEKGHE D A RIE, T AL 2 5 09 B P 3T . .
T mmm A TRELS " e A B LS P 6 KA T
e d k7 e — A T MRS E K #ATF PR 8] A9 AT RE B AR R R R, RAAD BT S
a PRI A mobR AN AR AT S
ERE,
Mk A AN LA PR AR 6 ATk A Ao B 7 48 R
% TR B REAE o ‘ \ N ‘
B PR R B M Y 9] L BYEBALRAARPAER K, AT HE ARG TS M
#0495 R —ARALIR 4T . . . . . .
; H, MARA LA Hro\ B A A W, TN ) P S b T 54
Fadh BHAE IR A 55 o

AR 34 R4 2022 AR TTIRIER AT AT

FRABAE, EERRELEZTREEG T RMR. 5] T 2020 FRAEERTE
1 AR, BN 2.6 LUHE “SFF 120 FEFRE LIS A S A EER A7,
S & 42.3%, TEREFARILE T 2B, 2022 F, N8 EENf LMk T
IR B A ARG S 120 TR RIS e A R R BT — A AL
B, FUTHAE 2023 5 4 AR A HB SR T ARIFET . 2023 F0 877 ik LiB = S0 = Ae ke
2022 459 60 77 B3 A E 180 T A, #7~ 8T 2023 £ HEARIE T HIH LA
T, Mt 3-5 FHELEE, KNAH, ZRABDRTSeRE—F 5 KN 3FA
F%F“aﬂwﬁ BB ERA T A, SAdna A= s My, HibRED K%
mﬁﬁ% 5 EJ %]‘owﬁé?é}il i — JFK?{}IE@{{%F%O

& =

2

L
b5
7 -

&5: BUY ALBEA, FREZSENTER, AT KTHHRIT T LA

FRfE = A Tk
AEERAE BEM KE2002 58 REMARE ARSHE REEE
RKERAAERLRE  AEEE L SR 4 Wl LR S AR RERA e skxw

I B 3 = RO & 2 ;; >
e () B HEBALHFQ) #HEQ)=Q)/1) HHHFKFE HHHE KB

EEZ 1,120 F R LBR

kR B 32698.33 32698.33 53.1% 32,847.80 100.46% 10,213.37 P2 %
AR AL IN
[e BF 75 5 Bo A - A b
S 28,855.52 2,816.97 4.6% 2816.97 100.00% % -
)’ 11
5120 75 B R LI F 5 &AL
26,038.55 42.3% 10,494.30 40.30% %
4 R M EIRR B #
AIEIEF R B it 61,553.85  61,553.85 100.0% 46,159.07 10,213.37

TR R 3% RAF 2022 S0, FRIRIER S50 PT
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5. A

5.1, X&MEk

BN BAVAA B A LB LELGEEFEA, WA — T, RAEH
FERKARA A EXKIRH) T ARK SRR S . 3% RAFE R T RA S Rtk
Fkasdk, AN KFEGGRBERRALBE RN T &, A LM I0RFA, &
SR FE . M R I65E, THEAERTRA, DARKIILL. &
i1 0  2023-2025 SF o 8] EOE K S A A 24.03/28.64/34.05 1 T, Bl ¥
22.6%/19.2%/18.9%. F*4E1B X 4T :

N ETELSFERTRSHKBRES  FRLRBRENR. BEHKELY,
FTEREHORA:

(1) RAAEM: 2020, 2022 FRHEH @ BANAPTT &, 1281 AF 5% F 692057
ARZFE I, Tt ERETKRL, AN EZAMBABRG TS ), KAKAZ
S R TR EFAAT RESY, Wit 2023-2025 Fi% 7 S R RN R 5 A A
4.6%/5.0%/4.2%.

(2) FRRABRBREMK: ZFRARANN BT T RE WL, KA, &
$RZHBTERFEY C HEHEROBTKARI BEHLE; KIRA, Tk
AR A LSBT RLGRE F o, BREEET, FoTHHH+RE, ZMNE
7% 7 S F AP KA KR, BI BT & B, T 2023-2025 F 208 % o 7l
#40.0%/29.6%/27.6%

A% MA NS F SRR, aEF SRR EREREE LM
RS — SRS, AT E R, FARRS, KRANEIFNE] BAIRE S 6944 R
At 20232025 SF N 8) =3 A& 4 AU Al A 2.47/3.04/3.69 1L T, PR
17.1%/23.2%/21.3%, 3+ 5% F1F 55154 10.3%/10.6%/10.8%-

k6: HRZBMAY KRR, BIBRAF—KEARBHAARRET X

¥ BA 2020 2021 2022 2023E 2024E 2025E
R %8 BB 590.8 776.1 717.9 750.6 788.1 819.7
YOY -10.2% 31.4% -7.5% 4.6% 5.0% 4.0%
&k 46.0% 41.5% 36.6% 31.2% 27.5% 24.1%
Kb BERBRER 542.7 854.7 1005.7 1408.0 1824.8 23275
YOY 86.1% 57.5% 17.7% 40.0% 29.6% 27.6%
& b 42.3% 45.7% 51.3% 58.6% 63.7% 68.4%
Bl EHEK 2 G5 & 92.2 172.9 178.0 187.5 195.0 200.9
YOY 87.6% 3.0% 5.3% 4.0% 3.0%
& b 7.2% 9.3% 9.1% 7.8% 6.8% 5.9%
RURTE I R 53.4 58.8 55.7 53.5 54.6 55.7
YOY -4.7% 10.1% -5.2% -4.0% 2.0% 2.0%
& b 4.2% 3.1% 2.8% 2.2% 1.9% 1.6%
FH A SN 5.2 5.7 2.2 2.8 1.2 1.3
&k
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¥4z BH 2020 2021 2022 2023E 2024E 2025E

M ANAt 1284.2 1868.3 1959.6 2402.5 2863.7 3405.0

YOY 45.5% 4.9% 22.6% 19.2% 18.9%

Y=k i b 114.6 139.4 210.9 247.1 303.6 368.8

YOY -36.9% 21.6% 51.4% 17.1% 23.2% 21.3%

R E 8.9% 7.1% 10.6% 10.3% 10.6% 10.8%

BAEFR IR 35 R4 2021-2022 SFH. FFIRIEAS BT
5.2, AasHEL

BT ERENS]ZTELHFHEAFFTAR, HLRKERE, &AMLRE5%
REAELZLHRAE F 0 LA ISR G, R A TN S, HERTF
BARSE A 7 S R LA e e B8 K47 K K8l B E 2023 56 A 13 B, Tren
8] 2023 SF49-F¥ PE A 18.8 45, HRAVELF#H R4 A £mhffa F MK & &1E, R
B AR AL 7 S0 A R T AKAR AT AL S, T 2023-2025 SF U E4 A1IE A 2.47/3.04/3.69 AL
7, %R EPS # 0.59/0.73/0.88 T, LATAXM*F & PE A 15.2/12.4/102 1%, BARE 2

BT CENT A

R7: AT NS BE, NABERARAER

NE &M EWE (L) 12 &% AE (L)
2022 2023E  2024E 2025E 2022  2023E 2024E 2025E 2022 2023E 2024E  2025E
H MR 179.2 5.9 6.3 7.5 8.9 0.7 0.8 0.9 1.1 277 241 202 16.9
R K 59.0 22 3.1 3.7 4.4 0.6 0.8 0.9 1.1 268 193 16.0 13.5
ARG E 96.4 20 142 7.4 8.8 0.2 0.6 0.8 09 484 13.0 11.0 9.1
34 3.4 7.8 6.2 7.3 0.5 0.7 0.9 1.0 343 188 157 13.2
I R4 35.8 2.1 2.5 3.0 3.7 0.5 0.6 0.7 0.9 178 152 12.4 10.2

HAERR: Wind, FRIERF LA (FMEE. RMWBEREA NI A FRIERF LA, FRAKBAAMNASF Wind —HAHM, k&

#r#ak B HAR 2023 56 A 13 H)

6. AeRT

b E B, FisE % E LKA BN B RAFH.

W ol A B UG @ 6913 B AR E A iR A 5
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NEBERBEERE
M W 4%

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1652 1829 1682 1856 2121 A A 1868 1960 2402 2864 3405
N4 461 554 751 885 1020  Faka A 1446 1473 1758 2093 2482
R &Y YR &) 579 449 0 0 0  TLHLRAMHMm 10 14 17 19 24
Hpb gk 6 6 9 9 13 ZFLHA 95 123 187 235 247
AT IR 15 19 23 26 32 FEER 99 94 107 125 160
oy 287 303 402 438 558  HEA%A 72 83 116 115 144
AR 304 498 498 498 498  WME% M 10 -45 -5 -8 -10
ERB T 587 601 664 704 740 R ERAEBRK -8 -6 -6 -9 -10
KA 0 3 5 7 9 Ak 16 17 15 16 16
2w 432 513 571 606 636  AAMETFHIE -4 1 -1 1
TF = 31 30 30 30 30 #AAME 16 12 11 9
H AR R T 124 55 58 61 64  HARENE 1 2 2 2
# =& 2239 2430 2346 2560 2861  EIAE 149 236 269 331 404
A G A 403 410 172 164 180  F SN 1 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 4 2 2 3
REAT 235 B AR AR 244 252 0 0 0 AIHEHR 150 232 268 330 402
HAbF ) R 159 158 172 164 180  FifF#t 16 24 26 34 40
ERS Rk 67 93 89 84 79 #FE 134 208 242 296 362
KA 2K 0 25 20 16 11 VBB AR AR S -6 -3 -5 -8 -7
HALAER ) 5 67 69 69 69 69 Va8 A 139 211 247 304 369
R At 470 503 261 248 259  EBITDA 221 308 337 415 504
JHMFRAE -5 -8 -12 20 27  EPS(%) 0.33 0.50 0.59 0.73 0.88
A 418 418 418 418 418
FTANAR 454 456 456 456 456 ERZLEIES 2021A 2022A 2023E 2024E 2025E
RS & 921 1070 1199 1366 1571 Bk
12 BB S RERE 1774 1935 2098 2332 2629  F AN (%) 45.5 49 22.6 19.2 18.9
RAxA R AR A 2239 2430 2346 2560 2861  F A FIE(%) 19.1 58.5 14.2 22.9 22.0

V2B TE N )4 Y) 21.6 51.4 17.1 22.9 21.5

KAV A

25 & (%) 22.6 24.8 26.8 26.9 27.1

A F(%) 75 10.8 10.3 10.6 10.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 75 10.8 11.6 12.8 13.9
BEEHALR 102 363 414 336 356  ROIC(%) 6.7 9.8 10.6 11.6 12.7
A 134 208 242 296 362 EihEe A
718 4K 85 91 87 107 129 = [ E(%) 21.0 20.7 1.1 9.7 9.1
W %% A 10 -45 -5 -8 -100 F AR E (%) 245 -26.1 -33.8 -36.5 -37.8
BFRK -16 -4 -12 -11 -9 WAL E 4.1 45 9.8 11.3 11.8
TIERELH -143 84 116 -39 -105 s 33 3.7 73 8.5 8.5
Atz T LR 34 30 -13 -10 -11 e i)
BT EFHALRA -51 -260 -134 -135 -154  ERFRAER 0.9 0.8 1.0 12 13
WAL 142 115 147 145 163 K HEHFE 4.5 45 0.0 0.0 0.0
EeEidy 89 -150 -2 -2 2 AR ASEER 6.2 59 14.0 0.0 0.0
H AT AR 2 5 15 12 12 HEAKAE (L)
EFEHALR =72 -47 -84 -66 67 HERROKE (AR 0.33 0.50 0.59 0.73 0.88
48 IHE 0 0 0 0 0 BREEAERGHED 0.25 0.87 0.99 0.80 0.85
KA 0 25 -5 -5 S5 BT A (RAAER) 4.24 4.63 5.02 5.58 6.29
& B AL A -0 -0 0 0 0 AEMEeE
FANARIE Do 5 2 0 0 0 PE 27.0 17.8 15.2 12.4 10.2
HME T ALK -76 -74 -79 -61 -62  P/B 2.1 1.9 1.8 1.6 1.4
R H iR -29 99 197 134 135 EV/EBITDA 13.9 9.2 7.8 6.0 4.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 26/28
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4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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