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21Q1 £H BN 5.20 1074, FIg ¥ 84%; Ja#4%+)iE 0.38 12,
4 F L EFR, Fligk 161%, HRkdng hZ; fodk)aE44)0E 0.52
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21Q1 £4) %34 35.14%. Fligk 7.42pct, FRigK 2.05pct; A%
4 9.18%, FHig% 3.33pct, IRibIgK 79.09pct. HA|FIEK T B
FEAEHE, ABAHEFRA . THEE R S8 RIAT.

® CMP #F 38Kk 445, H4F|RiX3] 26%, BB FipHe

21Q1 CMP # 8 # s2 LASE N 0.40 1250, R 3K 442, #A1E
0.10 12T, ##)% 4 25.69%, # 2020 5 CMP 3ot 248 & B4k A4
24.55%. B AR ARA G EA L THRY, 2R3 PREF %R
BERAMAL, RITT FRBAGES ., JokB = BFE A ZANEF 44742
BT, THWRAREY K, PR TR LR, MER NGRS ¥
=, 8] CMP = sufe 2021 SF 3R 4537 Rk,

o REARSKSG T ST FFHREMTE

NG 1A 15 BAERIER 5.67 LA SR ELE, LPigg
1.67 A2 LXK EREIHE CMP #u XA E (=42 ), B ARt 8sF =
Be#T3E 50 7 by K 21U T 1 Bk e iR AR A .
o BANRALFEFHRMILL, FETLARKRLYE, £ “EN” A
WM& FFRE Z T L ARE R, BA CMP £ HNRmk, HREH
WRAE = RL, ABRRKRKTE., T8 GRITRBMAEEZE L4,
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REeRT: BHEH A FETHERSARY,; 238 L3RBT

A AR A F-38 47

2020 2021E 2022E 2023E
T RPN (E F ) 1,817 2,144 2,594 2,983
(+/-%) 58.15% 18.00% 21.00% 15.00%
A A8 (8 % L) -160 377 448 526
(+/-%) -568.82% -335.80% 18.81% 17.44%
P B A K () -0.17 0.40 0.48 0.56
EBIT Margin 14.03% 15.42% 16.04% 16.61%
I 5 (ROE) -4.50% 10.18% 11.45% 12.67%
W 2 % (PE) (94.46) 40.06 33.72 28.71
EV/EBITDA 44.63 38.27 31.45 27.08
4% % (PB) 4.25 4,08 3.86 3.64
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GUOSEN SECURITIES
& 1: FHABA[300054.57] - M4HE(EF)
2021-03-31 2020-12-31 2020-09-30 2020-06-30 2020-03-31
BEER F—FA EACES 4 $=FA FoFE F—FA
BARER SR A SR E it KT Y S HFRA
REEE RS
Bk BN 5.20 5.63 4.43 5.28 2.83
F) (%) 83.73 59.70 86.40 83.46 447
Tk B A 4.50 6.10 4.08 4.59 2.74
Bk A)E 0.80 -3.99 0.61 1.01 0.21
) b (%) 289.24 -130.17 51.54 9.08 -65.42
FiHE B AR 0.80 -3.99 0.60 2.27 0.21
#F) 0.48 -3.93 0.51 1.95 0.17
) b (%) 188.55 -149.79 41.21 128.82 -68.56
V2B BN B) B R 64 4 ) 0.38 -4.00 0.41 1.85 0.14
F (%) 160.70 -180.99 14.65 11155 -73.03
Jo3E 5 )2 B, BR8] B AR 044 A 0.52 -3.69 0.32 0.61 0.03
F) Es (%) 1,592.45 -99.07 -6.67 -8.28 -93.86
EPS 0.04 -0.43 0.04 0.19 0.01
NERFEEGE
AR T AR oy kB e A 5.55 4.58 4.44 4.35 3.99
REENNESRE -0.64 2.92 0.25 0.39 0.33
Wy B AR = AT A 0.50 0.56 0.80 0.45 0.27
HF ZAT A 3.58 3.56 3.50 0.82 3.45
BEEDANAE S -0.07 -1.17 0.93 -2.07 0.34
B FM B I A 0.13 0.16 0.07 0.00 0.01
BT E] 94 0.23 -0.22 0.94 0.55 0.62
EREDNE S RE 0.36 0.02 0.04 0.14 0.31
A AT LT -0.34 1.75 1.16 -1.54 0.99
FAEL R
ROE(%) 1.04 -10.76 1.06 4.83 0.38
4a3k & ROE(%) 1.46 -9.92 0.82 1.59 0.08
ROA(%) 1.06 -8.78 1.13 4.45 0.39
A 2 A (%) 35.14 33.09 35.24 33.07 27.72
A ) (%) 9.18 -69.91 11.52 36.90 5.85
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A 20 Trnd) gh &M

EPS PE
8] 4 AR BN 2020E 2021E 2020E 2021E
*IH IR A 9.76 0.84 1.21 11.56 8.06
*BRAAHL 17.45 0.67 1.12 26.19 15.54
AR A 15.74 0.69 0.90 22.80 17.40
*75 A 14.69 0.66 0.81 22.39 18.08
*E PR R R 16.67 0.73 0.90 22.85 18.47
AL AL 11.37 0.43 0.59 26.51 19.13
* KU 18.62 0.61 0.76 30.52 24.54
5 RS 11.76 0.35 0.45 33.76 26.32
*op 7 AL 29.19 0.78 1.08 37.39 27.15
*E AR 22.83 0.65 0.80 34.93 28.64
e AL 37.81 0.76 0.94 49.85 40.05
*RAFHL 37.34 0.72 0.91 51.69 41.03
*TALA 36.88 0.56 0.79 66.39 46.72
KK 43.80 0.47 0.63 92.21 69.16
* &b T A 33.27 0.35 0.47 95.25 71.04
*Z AL 176.66 1.49 2.16 118.85 81.96
* kg 53.70 0.29 0.37 182.96 146.20

FoA IR A7*h wind —ECFRE, EAZIEARFHR AT AR
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GUOSEN SECURITIES
f&R: ME5BRS5EME

FERMfR (BFAL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PN BNEFNH 1086 2321 2109 1995 B RN 1817 2144 2594 2983
B R 537 811 981 1128 BLRA 1221 1402 1684 1921
R R 401 530 639 732 B b At B Ao 12 3 4 5
BN ok 131 182 220 253 %R 107 26 32 36
R F A 2400 3934 4040 4198 I8 E A 222 382 459 525
B 52 % = 684 698 741 768 W 4-5% A 25 26 53 53
TR B St 378 363 348 332 BRI 33 14 14 14
A 715 715 715 715 R BALBSMNAE R ) 381 0 0 (15)
K BEAILF 272 273 273 274 BRI ON (861) 0 0 0
% &%t 4450 5983 6116 6287 ESIEpE| (216) 318 377 442
58 AR AR BT By ek Ao 70 1535 1501 1501 EST &S 124 (6) (6) (6)
JLAT IR 183 270 326 373 AR ER (92) 312 371 436
AR R 239 80 96 110 P AZHLE ) 39 31 37 44
Ash At 492 1885 1923 1984 VM FR A 29 (96) (114) (134)
KPR B ATAF A 0 0 0 0 V35 T8 & F)E (160) 377 448 526
HAb KI5 A 229 236 240 241
¥ i it 229 236 240 241 ANeRER (FFAL) 2020 2021E  2022E  2023E
R Heait 721 2121 2162 2225 249 (160) 377 448 526
bR F AR 180 159 45 (89) K= RAL A& 214 51 18 14
L E 3549 3703 3909 4151 I 8 99 119 133 144
Rt A B AR IS it 4450 5983 6116 6287 INAME R SHH R (381) 0 0 15

W 4-3% A 25 26 53 53
£ S 5 RS AT 2020 2021E  2022E  2023E TEBFALY 669 (468) (224) (196)
E-Y L&A 0.17 0.40 0.48 0.56 te (182) (72) (132) (148)
HNE LA 0.02 0.24 0.26 0.30 ZEEHALR 260 7 243 355
A 3.80 3.97 419 4.45 FATF L (856) (169) (178) (185)
ROIC 13% 9% 10% 11% EEHANER 241 155 0 0
ROE -5% 10% 11% 13% BEFHASRK (625) (15) (179) (185)
ERUES 33% 35% 35% 36% AR R AR A 25 0 0 0
EBIT Margin 14% 15% 16% 17% RARA T AL 0 0 0 0
EBITDA Margin 20% 21% 21% 21% SATEA) A (18) (222) (242) (284)
PO 58% 18% 21% 15% e T Ne R 647 1465 (35) 0
AAERE -569%  -336% 19% 17% BEEDHAELRK 635 1243 (276) (284)
R = RARE 20% 38% 36% 34% RAeHESh 270 1235 (212) (114)
8% 0.1% 1.5% 1.6% 1.9% R T a6 B AR 816 1086 2321 2109
P/E -94.5 40.1 33.7 28.7 TR IR AR 1086 2321 2109 1995
P/B 43 4.1 39 3.6 & B AR 277 (220) 105 210
EV/EBITDA 44.6 38.3 315 27.1 B B aINER 924 1222 23 162
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FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B8N 5) P B AT GE S ST AT 2B, T 48 4 B2 0 3] SR B 2 BUR AR AR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
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AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
B B ARA SR B ATHIBT R T R RIRAE P B A01 &9 A ATRIZR
M, RN E) BJE T ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
L.
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