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R = wamm T w5 oon s (HEHF)
o ERETHTHl. AS2EEW 30.42 77T, FEILL TR 3.6%, 138 %X ARt 2021 F 04 5098 ) 28.88 7T
i 4.61 {Z7t, BILLIBE 14.9%, {03EBI3E$R)E 4.08 27T, BEEIBK BfRNIE 38.34 7T
15.4%; DUZEEEIL 10.17 1Z7t, BT 1.8%, 382K )E 1.61 12T, 52 FmSNREN 43.66/23.35 7T
BILLIB K 68.5%, DIESBAE 1.41 {270, BEIELIEK 42.1%, 2020 £ SR/ A B (T3 ) 40,856/17,139
SHUBIR IR S4TSR 0.118 TTo ARRTHfE (B77T) 11,799
BE/hX HE

o 2ETRZMB, HHRBER. ZENZEENZE 24.9%, BLLTE Iy N
38 TBEAS, WETRE 2.9 TBHS; 2020 F£EFZE 26.4%, FILLIZF R O 2021 % 04 B 10 B

0.5 TBN P DFEHBIEARFLLIRA 0.9 T8 =, HPHAERER
EEIRF 1.7 1B, HEZAERLL TR 1.4 TBEO S, ZMEAHENT RINEm 138 18 38 128

T, BRFITABUNNRER, 2FLE TN ERFPEN 5.84 27T, IR 6.14 431 2209  17.79
BILL B 22.9%, ZMXERSHEEFHZTMWEIBN0, e E 6.97 359 2503  -0.31
o HMRHKSRENWFTAIN, HREGEHNELK NSERFHB 05 &30 08 072 294 181
T, FP R 49 TEEL, 2020 FHUBFTAINB 149 IN, KRR 39 T — i IR0
Hoojri% EPB I8 43 IR, #MIBREBWIRE 19 N, B2 1E 2020£E 11
BIMSERES I BaERETIRE, ERYFERSEr 18 21 Hil; 80k
12 BHBUINES TN BHanfiERE, LERSE S 48 Hifl. 40%
SFEFHEME P IHINE, BEHHIERK, 2?‘
® FRSRIKOIFIEIRES IS, 2020 FERHEE “TURE FHEFNZE SR R I R
HESTERE LB, KIBRESHIERURR; SR RRH—~% sggggsgssasaaa

Eﬂ]%éﬁimr TN B F A , 7 30 AELATH N =i,
2021 F5KA 3 TALERSE; MoREHMEHAREN AN, LM
WZE EPB SRR R ALY, ADAS RFHATIE, ARHILTE

BEBRIR: WIND. ZRITIESStHFTPR

REMEEMNH T 2 TIAEESPES, Wit 2022 F£ LHFE7, IESAIT =565
WS SIRERRIN: BRI RZERZE, Tl 2021-2023 4 EPS1.42.
1.71. 2.035¢t (Jm21-22 4% 144, 1.715t) , _ﬂit’\:ﬁ]ﬁE@?& FEFE jiangxueging@orientsec.com.cn
X\8), OItb/NE) 21 4 PE FHEMGE 27 2, 6.0\ 8) 21 & 27 BhE, Wi HLATFR%2 . S0860512060001
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2019A 2020A 2021E 2022E 2023E
L INCbD) 3,157 3,042 3,760 4,443 5,085
[ELEIE (%) 21.3% -3.6% 23.6% 18.2% 14.4%
BURSEEATT) 529 565 727 876 1,039
[FHAE(%) 51.7% 6.7% 28.7% 20.6% 18.6%
BESASSRIBERT) 402 461 580 699 830
[FHIEH(%) 69.2% 14.9% 25.6% 20.6% 18.6%
Z SR (7T) 0.98 1.13 1.42 1.71 2.03
= EFIZE(%) 25.9% 26.4% 27.2% 27.4% 28.0%
- HEFIZE(%) 12.7% 15.2% 15.4% 15.7% 16.3%
iE BRI EE(%) 19.3% 18.7% 19.6% 19.7% 19.5% BXES
% mE%x 27.8 242 19.3 16.0 13.5 WSS, ENZEZEEHET 2020-10-29
5 s 5.0 4.1 35 29 24 ENZERAPR, LT~ 2BME  2020-08-15
iE BRSO AT, RPOITETRARN, SRIGE SRS EEETE, & i
=] EPB RRERSWIIEEK, feizhlanoldifF 2020-06-23
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x 1: o[tk AEE{EIER
NG R0 SHNECT) gEkE () TmEE
2021F4B89H|2020A  |2021E  |2022E  |2020A  |2021E  |2022E
fEFREH] 002906 20.27 0.38 0.60 0.87 77.99 48.68 33.64
& F |600699 18.92 0.45 0.84 1.16 42.01 22.59 16.32
REERIAL |603197 25.85 1.22 1.57 1.90 21.19 16.46 13.61
Zid 600933 15.68 0.50 0.67 0.83 31.66 23.46 18.82
EFiEfr |601799 178.00 417 5.27 6.59 42.67 33.77 27.00
EE R 38.78 26.61 20.71
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PiizR: WISSHRERFNSEERS T

BrRkE Fliiag
BABAT 2019A 2020A 2021E 2022E 2023E  ®BfiBAT 2019A 2020A 2021E 2022E 2023E
Pdples 1,193 1,437 2,509 3,273 4,103  BUA 3,157 3,042 3,760 4,443 5,085
N USTERYE . MR A2 SR RREE 1,643 1,726 1,339 1,582 1,810 BRI 2,338 2,238 2,739 3,224 3,661
FRAT MR 21 23 26 31 36 BlFiE R0 19 22 26 31 36
7 339 322 397 467 531  BEA 72 27 38 44 51
Hith 51 37 136 78 88  BIEEANIAZEA 196 254 297 351 402
mahgEr=sit 3,247 3,545 4,407 5,431 6,567  WFHZEMA a7) (12) (14) (20) (29)
KHARRS R 19 18 17 18 18 &, SHEERK 80 14 13 12 11
BIER™ 839 840 839 792 714 ARNETIRE 0 0 0 0
FETRR 58 57 152 129 118  RBRFIE 5 (1)
TR 62 62 60 57 55  Hib 57 66 60 70 80
Hith 101 151 2 2 2 BiRNE 529 565 727 876 1,039
ERNEF=Eit 1,080 1,128 1,069 999 906  BIIMKIA 0 1 1 1 1
Bremit 4,327 4,672 5,476 6,430 7473 BT 2 2 2 2 2
fRHAER 121 8 119 82 70 FEE 528 564 726 875 1,038
IR ELES AR SN 1,279 1,308 1,506 1,773 2,014  PRISH 72 71 109 131 156
Hih 202 158 158 175 166  BRE 456 492 617 744 883
mahREsit 1,602 1,474 1,783 2,030 2,249  DEIBRIRIRG 54 31 37 45 53
KHAEFR 49 20 20 20 20  PBEFTEATEIE 402 461 580 699 830
|MARNEEE 0 0 0 0 0 ‘R (Jt) 0.98 1.13 1.42 1.71 2.03
HAlb 214 234 160 174 177
FERNRESLT 263 254 180 194 197 B3 Eln s
REsit 1,865 1,728 1,963 2,224 2,447 2019A 2020A 2021E 2022E 2023E
DI IRIN & 217 250 287 332 385  HKEEN
SCRCR AR (BEARTN) 409 409 409 409 409  BUIKA 21.3% -3.6% 23.6% 18.2% 14.4%
BIRAR 628 637 637 635 632  BAAE 51.7% 6.7% 28.7% 20.6% 18.6%
BRI 1,202 1,623 2,162 2,809 3,576  PETEATFNE 69.2% 14.9% 25.6% 20.6% 18.6%
Hith 6 26 19 22 25 TEREEN
=y 2,462 2,944 3,513 4,206 5026  EfZE 25.9% 26.4% 27.2% 27.4% 28.0%
RS It 4,327 4,672 5,476 6,430 7473  BR%E 12.7% 15.2% 15.4% 15.7% 16.3%
ROE 19.3% 18.7% 19.6% 19.7% 19.5%
mEREx ROIC 17.5% 17.1% 18.2% 18.2% 18.1%
BALBEAT 2019A 2020A 2021E 2022E 2023E  f2fREES]
FRE 456 492 617 744 883 RITRRE 43.1% 37.0% 35.8% 34.6% 32.7%
1B 89 92 155 178 199  FRERE 0.0% 0.0% 0.0% 0.0% 0.0%
W552& A 17) (12) (14) (20) (29)  WantkE 2.03 2.40 2.47 2.68 2.92
RERIRK (5) 1 (5) (5) (5) EREEEE 1.78 2.15 2.21 2.41 2.64
Bz R &%) 457 (31) 378 9 (77  BiskEN
HE (223) 41 80 29 18 MUK B 3.7 3.0 7.1 180.5 177.9
FEEFINIER 758 584 1,212 935 988 F iR B 6.2 5.8 6.5 6.4 6.3
BN (294) (88) (246) (107) (107) REFEER 0.8 0.7 0.7 0.7 0.7
KIS 8 1 1 &) 0 @Bk (5T)
Hith 285 (62) 5 5 5 SRR 0.98 1.13 1.42 171 2.03
BRSHIER (0) (149) (240) (103) (101) BGREESUMER 1.85 1.43 2.97 2.29 2.42
R R 12 (74) 17 2 (7)) SRR~ 5.49 6.59 7.90 9.48 11.36
G (39) 9 0 ) (3) fbELE=EE
Hil (141) (144) 83 (69) (46) THERE 27.8 24.2 19.3 16.0 13.5
ERENWER (168) (209) 101 (68) (57) THEFE 5.0 4.1 35 2.9 2.4
ICEZRRN 1 (6) -0 -0 -0  EV/EBITDA 16.3 15.2 11.3 9.4 8.1
W& B IS N0ER 590 220 1,072 764 830 EV/EBIT 19.1 17.7 13.7 11.4 9.7
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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

NERRITRHE 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 HFEEABEN.

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 ERMEMEIEME] o bR T —LEIBIRBHEFHFRIRS 29b, BASHIUEFHFTIRS2EATIDIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHIRREF 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
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