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& EHRNE: NF LA 2021Q1 EEM L HEH AN F LI E LN 475.02 2T,
Bl H 3K 31.36%; SZI VT4 F]0E 25.11 1270, R K 141.44%; 04 /508
W K 24.77 12T, Fl K 280.75%.

® T FRATMENE, BT ENFARETH: REHAZETEAH L)~ BN
F, NEBAGEARBRER. 2 EEFERE, REFE, AT FLHERL
#9.0%, , HEEMNE LR 2.9%, BHENW T LHER L TE-10.7%, #E LM
H5.8%; FFRRM T EAMLSEHE, FRFEHEF LY 18%, H40FE
51%, ELfE4AMHE FI LK 16.6%, 240 F tAMEH K 51.3%, A5 HER LY
K 4.0%, EMFEHEK 44.1%; HEFRFTE, 70 FHEFHEK 13.6%,
HELNFILEK 81.6%, HHEFHHERLEK 365%, #HELMELEK
27.1%. $HFT R FHKBLTH, REHAHER LK 35.7%, L0 EHEK
8.2%. 2021Q1 A\ 5 4 A FF| % 14.96% ([ th+4.11%) , 7 1L FF| & 57.25%
(FH+12.58%) , AFeHHEKHAL,

® SAERFEFGTEFRERR ™, €. Wt —PREHK: FALIXES
F&F Tt T 2021 F N AHKY &; ZRETRERLY (L7 ) fitit 2021
F 6 AREEREREF, TOTZIEF 74 9.14 7wk, 74 25 "; BLET T
BFEM-FERHET TE—#M|PA4F 7 AR, FOTRF i RET 4k 2
300 FrEE () BT A, 2HANE 125 FEESREE, KFEFFH 40
T ZAMENEARFRHRAET =8 EERREEKES,

& BT HERKATE, PRy =78 2020 F 4 ARk, HEH
BKFELHE BNL AR AT 8B X7 HAWEHR #E, KENLLT A TEFZ4
FIRA. 2021 444 A 9 H BNL 5 EHBUR Rt KB 45 K K8 BT A 5 15 8 A
EREEHIN, HFEHFLEFT AT FRIZLT 51%N 4, BNL FH 49%R 4., ##%
WNeT AETAERELZE., BBt T EFuFEEaF844 17~18 v, It
WHET%47 LAGMFEELY 8.8, EZEEMNEHLE A, NHitEL>”
FUARBNE AN 4l kt, #IBAE 2020 £ % 4 7 € 40.5 Hit &, &0
& 2415 9.88%.

& BHEY: RATTNA 5 2021 £ F 2023 £45 Kk 4 5% 050, 0.85 Fr1.11
To. EHFRIEES B 18.3%. 23.7% fr123.7%. HEFENEFEN-BEL,

& RERT: 1, BITHEFZEZTHROAR; 2, &, FEMEAEE AR
3, ## (¥ TEHAELRIHKNE .
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® % £ B R OF & 0 o E R/ E A
M5B ELEE

&t E 2019A 2020A 2021E 2022E 2023E
=N ONEYPD) 136,098 171,501 197,633 230,666 246,888
YoY(%) 28.4 26.0 15.2 16.7 7.0
HFE (A T3 T) 4,284 6,509 12,822 21,630 28,279
YoY(%) 4.6 51.9 97.0 68.7 30.7
BHIZ (%) 11.4 11.9 16.9 21.1 24.0
EPS(###i/t) 0.17 0.26 0.50 0.85 1.11
ROE(%) 8.9 11.3 18.3 23.7 23.7
P/E(fi%) 64.4 42.4 21.5 12.8 9.8
P/B(fi%) 6.0 5.4 4.3 3.2 2.4
15 Z(%) 3.1 3.8 6.5 9.4 11.5
HEATE: TBHHE, FBEFTES
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OB R/ E A

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 28594 39262 57450 83874 111954  EBXEA 136098 171501 197633 230666 246888
E/ 6225 11955 29623 50070 82211 BV AEK 120583 151071 164241 182036 187537
iz W Z 4 BRT JEK 2 944 1141 1262 1543 1459 B A4 R e 1874 2499 2852 3337 3533
AT K % 1323 1410 1740 1937 1998 gl A 574 428 1137 1202 1091
7 14887 18064 17759 21946 18959 < EEHEA 3689 3846 5394 6043 6359
H sl % 5215 6691 7066 7478 7326  HTAREHA 476 583 671 783 839
ER-k e 95237 143051 144832 158630 166301 W %% Al 1467 1784 2012 1341 364
KHH & 6924 7100 7437 7823 8168 KFEREBRA -368  -357 0 0 0
A% 38625 48546 55203 62029 62271  ~AMEXFKE -60 342 141 242 192
THH 7= 24163 46760 51900 58156 65812  HAEHKE 34 522 -109  -180  -238
H b AE R 3 25525 40645 30291 30623 30050 EYWAHHE 7242 11240 21659 36295 47427
%= R 123831 182313 202282 242504 278254  EWSHA 50 139 153 177 130
WBh F AR 33363 47036 44770 54450 54946  EWSEH 318 532 446 428 431
KA 14441 20719 15158 16484 16700  FlHEEH 6974 10846 21366 36044 47126
R 4 BB AT TR 3K 4803 6499 5788 7830 6200 @AMt 1913 2388 4704 7936 10376
H AR 567 14119 19818 23823 30137 32046 BERHE 5061 8458 16662 28108 36750
RS AR 33389 60681 66558 69252 68025 « JHMALE 777 1949 3840 6479 8470
K% 25793 45193 51674 54275 52097 VAR EHAE%FE 4284 6509 12822 21630 28279
H AR B AR 7596 15489 14884 14977 15028  EBITDA 15105 22095 32667 48481 60286
HR AT 66751 107717 111328 123702 122971
DB R AR 5804 18058 21898 28377 36847 T EWM4&HWE
&S 2538 2538 2538 2538 2538 A&HEE 2019A 2020A 2021E 2022E  2023E
AN 18690 18610 18610 18610 18610 RKEEA
R & 25325 29068 44808 71387 106154 & LA (%) 28.4 260 152  16.7 7.0
V38 o B B R A 3 51186 56539 69056 90425 118436 £ W FIiH(%) 172 552 927 676 307
£ A AR AR 2 123831 182313 202282 242504 278254 VAT &/ E % AE (%) 46 519 97.0 687 307
KA
HeRmEX(E L L) FAE %) 1.4 119 169 211 240
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 3.1 3.8 6.5 9.4 11.5
ZEEHALR 10666 14268 24086 37950 47322  ROE(%) 8.9 11.3 183 237 23.7
% F e 5061 8458 16662 28108 36750 ROIC(%) 6.9 8.5 12.8 16.8 18.2
7 |H 4 4 5740 7370 7641 9191 10613  BfEAd
4% A 1467 1784 2012 1341 364 & F= 55 E (%) 53.9 59.1 550 510  44.2
HEHFK -34 522 109 180 238 Vikzilz S 0.9 0.8 1.3 1.5 2.0
EEKSEHN -2488 -2943 -2167 -602 -440 HEE 0.3 0.3 0.8 1.0 1.6
EMEENAR 921 922 -171 -268 203 EEBEA
BFREHALR -14103  -29174 9361  -22902  -18319 BRFR#R 1.1 1.1 1.0 1.0 0.9
£REHAER -326 20928 2942 6299 2238 R WK 2K B B R 139.3 1645 1645 1645 1645
R K 2K B B R 25.4 26.7 26.7 26.7 26.7
ERER GO fhfE
B U 3 (AT R ) 0.17 0.26 0.50 0.85 111  PIE 64.4 424 215 128 9.8
BEREEIE TR ) 0.42 0.56 0.95 1.49 1.86 P/B 6.0 5.4 4.3 3.2 2.4
&R R (R ) 1.81 2.01 2.50 3.34 4.44  EV/IEBITDA 4.9 5.0 3.1 2.0 1.2

HHHFIR: NBHIEE LA FT I
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% & £ B B F & W N E R E A
NEFFRE R
0 3 R

EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £

AR A4

A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
WM RFEH, AAEE FEIEFL 2T EEFE A @R T, MR R, RETE. AANAREHAEFN L 7T, R
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,

A
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% & £ B B F & W N E R E A

AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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