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® 2021Q1 3£ 4 2020Q4 E A%k, A& RKZEBFITF, H®F “EN” A
3 A 30 B, A& KA 2020 £ F R4, 2020 8] EFIEI 35.13 1250, Rk
-12.48%; FEIL)AEAF)E 252104, Fl-23.08%. FEF, A8 KA 2021 5%
—ZE L5, 2021Q1 &) it = JaE4A)E 1.05 1270-1.23 1274, Rl
+130%-170%. &A14EHF 2021-2022 -2 A Fm|, #73 2023 2 A Fn), Fitn
&) 2021-2023 )24 F)0E 55 A 454, 6.16. 6.43 12T, 35 EPS 4% 4 0.37.
0.50. 0.53 /T/M&, HATAMNT A PE 4051 14.8. 10.9. 10542, EAVAHF, 2
A E R LRKMAEATLE iy L L2k, oI 53E = LG
LR G B, NERKERIFEF B, %hiF “EN P4,

® SIRAFATWIEGEZBETHR, NAMAERALERALSZTHE

2020 FHH 24, ARAETLIFEER, BTHTERES, FHA8)HHE
TR G e Fedb Je T FAITEARM K, NI BA AL E, DL RE
FIRAKPRESE, 2020 250N 5] 5w Tk 2 24 4 27.05%, 5 FA4 L)%
A 21.33%, 4F14% 2020H1 81 4R 3.91 A= 4.20pcts; 2020 4-F R Bty A LI
£4)-77.08 77 T, %% 2019 4-49-1,559.79 7 LR A FIK MG E, B HA AN F
FRE B B A B L5, 2020 AR 3% A F 4 4.2%, 4 2019 49 3.0% A 1.2%;
ARIE N B) b, 8] T 2021 4 3 A R LiEFAFI AR ( Lif) AIRAF,
AR EAE LB, BT ZRFREAA, A d] AR FZ R AT,
@ T4, HWFA. BHWHMZKELRKMETRHFL, B ADIAH—HBT
Pova) g, BATAEHIAE 37 Zeb A ELCR”, B4 7.3 oL fef T 2021
FRIT IR TR, N8 REMED D, BAEHIR, BTN WMA T FH
4% 4.5 Zek, 2021 3] K4k 4 % 30,000 vk AR AS T T AT HUKOR B 89 5%
JE—&E TR, BIXZARE T TH FaFE 6 Bk, o8 F 7 1200 77 -F & # i
MAEA IR, Tt 2021 £ L FSFF462 5357, ARBRENE ) H, M
I 52 #3AR AR Sy, B a3 R H—IHE K.

® FedR T T#HE RAKE, FREBEARATY, § 5HEHEmE.

W 5 EAEAL 84T

2019A

2020A 2021E 2022E

Z N (B 7 L) 4,014 3,513 4,971 5,831 6,302
YOY (%) 12.4 -12.5 415 17.3 8.1
384 A (G 5 ) 327 252 454 616 643
YOY (%) -6.9 -23.1 80.6 355 45
24 % (%) 19.4 20.7 19.0 21.0 21.4
A4 % (%) 8.1 7.2 9.1 10.6 10.2
ROE(%) 11.7 8.7 13.6 155 140
EPS($ % /7T) 0.27 0.21 0.37 0.50 0.53
PIE(4%) 20.6 26.7 14.8 10.9 105
PIB(4) 2.4 2.3 2.0 1.7 15
AR R NABHIE . THRIEAAT R PT
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E
itk 2426 2254 3399 4249 5131 Bl 4014 3513 4971 5831 6302
A 1163 891 1244 2284 2642 FLRA 3236 2785 4029 4607 4956
2 BRIk 564 572 972 839 1098 B LALA R M In 23 20 26 30 33
bR e 28 21 45 34 50 FAEA 111 110 112 128 136
FAT kK 62 73 112 87 125  #EFA 132 130 139 177 210
B 592 649 996 931 1133 HAFA 121 148 144 177 214
HpeA %~ 18 48 31 72 84  M5HFA 21 24 21 20 24
ERHFK~ 3145 3619 3693 3641 3655 T ARAEAR K -18 -6 -12 2 2
ek dy 0 0 -13 -13 -13 Hfk i 33 23 25 22 26
B 2 3 2008 2333 2503 2632 2751 AAMEESHIKE 0 4 -5 0 0
PR 268 256 272 293 312 HBFAKE -1 -18 -16 -5 -7
HAdE MJJ 7 869 1030 931 729 604  KIELEME 0 2 1 1 1
K& 5571 5874 7092 7890 8786  EiA)iHE 385 299 517 708 746
AR ﬁ‘r 2481 2253 2993 3022 3336 B 0 1 0 1 1
B il 1368 1223 1290 1260 1300  FakshEh 2 1 1 1 1
JIL At AR B R AT AR 895 801 1265 1272 1443 AEER 383 299 516 707 745
HA RS G 1R 218 229 438 490 593 FiiFH 53 44 57 87 97
R 270 700 719 867 801  AFE 330 255 459 620 649
KHthz 232 650 680 830 764 VHEAMA 3 3 5 5 5
H AR RS itk 37 50 39 37 37V EAEAFIE 327 252 454 616 643
A et 2751 2953 3712 3889 4137  EBITDA 707 657 849 1068 1133
VIR AR 23 24 29 34 39  EPS(7L) 0.27 0.21 0.37 0.50 0.53
R 1223 1223 1223 1223 1223
FARNAR 877 877 877 877 877 : : 2019A  2020A  2021E  2022E
e & 954 1090 1363 1800 2219 AKEEA
P=Y-S:INEN & X > € 2797 2896 3351 3966 4610  E A (%) 12.4 -12.5 415 17.3 8.1
R AL R AR 5571 5874 7092 7890 8786 & lkAiE (%) 6.9 -22.2 72.7 36.9 5.4
VBTG 4 HIE0) 6.9 -23.1 80.6 35.5 45
KAVRRA
A% (%) 19.4 20.7 19.0 21.0 21.4
%A E (%) 8.1 7.2 9.1 10.6 10.2
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 11.7 8.7 13.6 15.5 14.0
BEEHALR 725 382 479 1128 738 ROIC(%) 8.7 6.9 9.4 105 9.6
ZF)iE 330 255 459 620 649  1ZfrEkH
I8 P4 261 268 267 311 388 K AMEF(%) 49.4 50.3 52.3 49.3 47.1
43 21 24 21 20 24 RARLE (%) 16.9 355 27.7 2.3 5.3
AR K 1 18 16 5 7 RZHE 1.0 1.0 1.1 1.4 15
TERELH 89 -217 -273 172 =298 @A 07 0.7 0.8 1.0 1.1
A2 BIAR 23 34 -12 -1 -1 BERRS
HFEDALER -493 -832 -357 -265 376 BRA SRR 0.8 0.6 0.8 0.8 0.8
FARIH 495 693 84 -43 10 MRS A E 7.0 6.2 6.4 6.4 6.5
B 0 -19 13 0 0 EARBALEE 38 33 39 36 37
A MAE R NA R 1 -158 -261 -309 -366  EBEARAR(L)
EREFHNAER 79 233 231 178 A4 RO (R 0.27 0.21 0.37 0.50 0.53
il 545 -145 67 -30 40 BREEIAEFRIHED 0.59 0.31 0.39 0.92 0.60
KA 232 417 30 150 66  FIRE(EIHED 2.29 237 2.74 3.24 3.77
38 X3 e 0 0 0 0 0  AEfEILE
FARNARIG o -6 0 0 0 0 PE 20.6 26.7 14.8 10.9 10.5
EERIA K -692 -40 134 58 22 PB 24 23 2.0 1.7 15
P58 iR 321 -264 352 1040 358  EV/EBITDA 10.2 11.8 9.1 6.4 5.8
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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