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R R wamm T ms oon o (HEHF)
o [ KHtEZHEREL 2019 FRIEV/IMETEL, J X 3 BiE= 6.33 34, Bt ARt 2021 F 04 5098 ) 10.67 5t
#K 93.25%; 1-3 BREiHHE 18.19 AW, FELHIBK 77.16%, Iy 3K Bing 12.48 5T
7537 B0R; T8N, T NEIREE 7.62 A, BLIBK 136.62%; | 52 BRENIREN 15.8/8.85 7T

7K 3 BESEEILL 2010 FRIE T 12.16%. EFES, 3 BIMEM LM RBA/E A B (F38) 1,035,100/1,024,890
BELL 2019 FEHI T 5.90%, BEHBRILLIZEK 1.14%, | B8 ARt (B77T) 110,445
INBIEFATWEIIRTF . BIERS, #BZRZI B 16890 i, 425 16401 E5LX PE

W, 058 17714 . 3 B EA6 175, BEUSI BB, PERETEE. AESES
RESAMBE 2021404 B 09 B

BB IRELSE, SGAEEISE 4 A LI8ERRB.

o [TEHEBIEEXIEMEITWITELIRTE, s EiEiE A+FRETHTE, e U 15 18 38 125
" 3 Hi4E 6.88 i, ELLIBK 39.05%; 1-3 BRITHE 20.01 FiF, YoyTRI 358 292 -1546 4.18
BILLIBE 63.21%), IBMBUE 16.36 TBH~; | £ 3 BiH=RIEL 2019 & et 4.41 266  -184 -13.92
BIHRIB 25.28%, 3 Bt A HBIBIRXIBH R T FEKTFE, BfERD PR 300 083  -0.26 2.94 18.1
FZ A 22501 W, E2EHG 13032 i, Bi=iX 8961 i, IN=iX 7321 ¥,

C-HR5475 ¥, YARIS L11333 ¥, TNGA Stfix 49745 ific I HEHIY _ T JIRA00
Sk BTN L. EHET TNGA Z2RHTISEIN " A+BRIFED aon
BED, HRIEBEK, e
o IRBEERHELTHRANE. SOERE BHE2610W, @ o
LA 48.20%; 1-3 BRITE 7.43 i, ELLISK 36.31%, HBIGY 3K ARE NN
5.60 MESE; SAET 3 BIEEL 2010 FRIET R 22.65%, 3 A5 SSSSssssaazs
#H M8 14 5727 i, 3 B1&5#H GA4 Plus 2L, EMPOW 55 254, GS8.
M6 S1ESHIF . MARETTE, | G185 3 B 7032 1, AERity oo WD AT
& 17649 ¥, FILLIBE 120.89%, RTFHEIIMERIRT Y BT 4 B L,
BiRAT RRTEMEE, EESIFE =56
WSSFN S ARERIN : it 2021-2023 4 EPS 43807 0.78. 0.89. 1.00
7T, SEULATIGE, BT/05) 2021 4 16 {5 PE, BIFHT 12.48 7T, 4E5T fiangxueging@orientsec.com.cn
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FRIETFFRER M o
LI EEVHZER
2019A 2020A 2021E 2022E 2023E
BRI A(BRAITT) 59,234 62,717 70,807 74,831 79,221
[FLEIB (%) -17.2% 5.9% 12.9% 5.7% 5.9%
BA)EH(B AT 5,682 5,638 8,837 10,021 11,246
[IHEIB (%) -51.2% -0.8% 56.7% 13.4% 12.2%
BESEAS)ZEAE(BAT) 6,618 5,966 8,071 9,181 10,337
[FLEIB (%) -39.3% -9.8% 35.3% 13.8% 12.6%
Z SR (7T) 0.64 0.58 0.78 0.89 1.00
5] EFIZE (%) 6.9% 6.5% 8.0% 8.5% 9.1% BXIRS
- BRI (%) 11.2% 9.5% 11.4% 123%  13.0% REESHERENEK, SRRISER  2021-03-27
% B IR (Y) 8.4% 7.3% 9.2% 9.7% 10.2% B
ﬁﬂ: EES 16.3 18.0 13.3 1.7 104 SRpEHESIERET 2019 F£RE, BF 2021-03-08
5 mipE 1.3 1.3 1.2 1.1 1.0 HTREIR R IHE O
EE GESOR: ABMIE, FAIESTRARN, GRIGEREMEASERETE, EHTHK'V REFIIRN, SRHEMRRSE  2021-02-04
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PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABHAT 2019A 2020A 2021E 2022E 2023E  BfiBAT 2019A 2020A 2021E 2022E 2023E
BhEE 32,243 28,500 44,076 54,187 65,041  BAIKA 59,234 62,717 70,807 74,831 79,221
N USTERYE . MR A2 SR RREE 5714 6,513 6,727 7,109 7,526  BUIRLIK 55,148 58,659 65,178 68,437 72,013
FRAT MR 1,284 1,158 1,416 1,497 1,584  ElFE R2BA0 1,356 1,364 1,558 1,646 1,743
[eaid 6,928 6,622 7,170 7,528 7,921 BUZEA 4,553 3,641 4,107 4,340 4,595
Hith 10,695 13,850 8,063 8,697 9,179  BIERZEMRHEZER 4,246 4,332 4,744 5,014 5,308
mahgEr=&it 56,865 56,643 67,452 79,017 91,251 WMBEM 26 35 46 57 53
KHARRS R 31,982 33,381 33,381 33,381 33,381 B, SREIEIREK 608 770 133 127 44
BIER™ 17,474 18,360 18,654 18,385 17,911  AnMBEZoE 95 293 250 250 250
rETRE 1,653 1,452 1,472 1,482 1,398 IR PUIGE 9,626 9,911 12,035 13,051 14,020
TR 11,667 13,887 11,573 9,258 6,944  Hfb 2,665 1,518 1,510 1,510 1,510
HAb 17,768 19,084 8,737 8,659 8,519  EIF)E 5,682 5,638 8,837 10,021 11,246
ERNEF=Eit 80,545 86,164 73,818 71,166 68,153  BUIIMNIA 661 109 110 150 200
Bremit 137,410 142,807 141,269 150,183 159,404 BWIrLH 49 52 50 50 50
fRHAER 1,884 3,556 2,462 2,634 2,884  FEE 6,294 5,695 8,897 10,121 11,396
IMARESZ)MIVARIICN 13,265 12,880 14,339 15,056 15,843 PSR (417) (356) 712 810 912
Hih 26,436 25,949 16,936 17,401 17,505  BRA 6,711 6,051 8,185 9,312 10,484
mahREsit 41,585 42,385 33,738 35,091 36,232 DEIBRIRIRG 94 85 115 130 147
KHAEFR 1,854 2,879 2,879 2,879 2,879  PETFEATEIE 6,618 5,966 8,071 9,181 10,337
|MARNEEE 5,838 5,594 5,200 5,300 5400 SRWE (Jt) 0.64 0.58 0.78 0.89 1.00
Hith 5,678 5,289 6,013 6,483 6,733
FERNRESLT 13,370 13,763 14,092 14,662 15,012 B3 Eln s
KRGt 54,955 56,147 47,830 49,753 51,245 2019A 2020A 2021E 2022E 2023E
/DB RN e 2,320 2,339 2,453 2,584 2,730  HiKEEN
SCRCR AR (BEARTN) 10,238 10,350 10,350 10,350 10,350  BAUA -17.2% 5.9% 12.9% 5.7% 5.9%
BIRAR 22,704 22,520 23,030 23,030 23,030  BIAE -51.2% -0.8% 56.7% 13.4% 12.2%
BRI 46,299 50,349 56,556 63,316 70,899 HEFEAEEAE -39.3% -9.8% 35.3% 13.8% 12.6%
Hitp 893 1,102 1,050 1,150 1,150  IXFEEN
RFRNEESTT 82,454 86,660 93,439 100,429 108,159  EARIE 6.9% 6.5% 8.0% 8.5% 9.1%
RGN E It 137,410 142,807 141,269 150,183 159,404  jBAI= 11.2% 9.5% 11.4% 12.3% 13.0%
ROE 8.4% 7.3% 9.2% 9.7% 10.2%
mEREx ROIC 6.5% 6.1% 7.8% 8.4% 8.8%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FAE 6,711 6,051 8,185 9,312 10,484  BIEREER 40.0% 39.3% 33.9% 33.1% 32.1%
1B 4,020 4,672 4,110 4,251 4,189 FRIEZE 0.0% 0.0% 0.0% 0.0% 0.0%
w5528 A 26 35 46 57 53 stk 1.37 1.34 2.00 2.25 2.52
RERIRK (9,626) (9,911)  (12,035)  (13,051) (14,020)  RztbER 1.20 1.18 1.77 2.01 2.28
Bzl ET (1,430) (1,139) (7,701) (793) (77 BizlEN
HE (81) (2,595) 10,922 447 44 RIIKGREFEER 21.1 16.1 16.5 17.1 17.1
ZEEFINIER (381) (2,887) 3,527 222 673 F iR B 7.8 8.5 8.9 8.4 8.4
i (8,074) (4,803) (1,493) (1,493) (1,314) REFERE=R 0.4 0.4 0.5 0.5 0.5
KHIR G (3,158)  (1,433) 73 (37) 0 ERiBR (5T)
Hith 6,406 6,705 16,608 13,092 14,222 SRKE 0.64 0.58 0.78 0.89 1.00
BEENIER (4,826) 469 15,188 11,563 12,909 BRESWER -0.04 -0.28 0.34 0.02 0.07
R R 944 (310) (647) 632 171  SBRFE~ 7.74 8.15 8.79 9.45 10.19
A E R 327 (72) 509 0 0 fh{EEE=E
Hil (3,596) (1,412) (3,002) (2,306) (2,557) &= 16.3 18.0 13.3 11.7 10.4
ERENMWER (2,325) (1,794) (3,139) (1,674) (2,728) THFE 1.3 1.3 1.2 1.1 1.0
bl 3m) =1 ) 30 (61) -0 -0 -0 EV/EBITDA 8.8 8.3 6.6 6.0 55
WP N05R (7,501) (4,274) 15,576 10,111 10,854  EVI/EBIT 15.0 15.1 9.6 8.5 7.6
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SRR AFIIRSE 2 EPAEBS NS HIFFTSTITELLELL T8

ST AR S P W PR A2 BIIESS B A T AR R BUEA0T 2 WADW mo )RR IR S 0 7 BT ARTZIE
FRIT ABBIERFIT; SHTIDFHRBENEDANEIA EICREN L. MAERFER, BISHEEIRG
FIRS P PIZIIE) B INER I YW = T (R B fF el B B K Ko

RERTFRFABEXEYX
RS % B5H0 12 15 PR S BORK B B F A0 UES S RIE SIS HOBKEXIB R

NERRITRHEN IR
LA BRI TR E S EISGEEE 15%LA £ ;
1B BN TR S % 5% ~ 15%;
thtt: B FHInE SIS ZRE-5% ~ +5% 2 B E);
BT ABRTSS T E IS SIS 1 -5%LA T o

RITER — BTFERSEBZNZREARATNRER CEN, HIDETIMTZ
PRI, KREPRETFRIBEER.

BENE — RIBEERNERAATBEIME, HR/SKHZINZIRBUROTGESEL
SFAEBENN @ PREN,; MM FIRS & HIINZRENNENNB AT FEENR
tEM, TR BISHIARIIESZ F AT INLS B BRTRI EITR; ST LIREIR NS Rz
RETREBNEFER, REBFSIREMIRS KM ZBIBS PIZREORE TR BT
Wk B HFERABE.

TR BT RB B AN :

Bl BT HinEEEEINEE 5%LA L;
thtt: BT HInE S SIS R -5% ~ +5% 2 [B))K5));
Bk BT HInEEE TR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT 6
BTk, RETFRETRFBXES.

BIFITFE: BTFARRS A STNZAT IR NMEANFEEAARENE, R B IEHIHR
AIBSZFF DTS B IRHTT IR ERITE; AT LSRR FEEMZ TS PR ITRE
B, RRBFSEIEAMRSA M ZAIBE PIZATWHREITRIEBABEY.
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TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIANZIANZE B2 IERIITER. BT, KRATSRREX PSRRI SZEETES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtH RS
BERRE.
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INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR RY], SUERNRIBIEXTI#IE ¥ A4S . MIWURIRSHITEEE
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