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JEIT1%% (600057) 57 300 st bk & 3L

S,

—EE WHHESHA. 5] 202101 A& % 893.88 1T,
B HL3E K 33.56%, (&4 M-F 5 &3k 27.23%, & F N3]
ZERERBE R, FR)FETedE4 4]0 4.55 L,

Bl b3 K 454. 61%, (&4 M5 5 435 35.87%. 202001 &
WRERT, Adrag B RS B4 T T kit £, BlETA5

RAEZHIRTY, AN SKIEHE LS, 202101 ALAAE
MR, KRB RHEERST UL, 28T HE4R
TR, RN EEFRRI, BARAKIL, N8 a2
ISR SRR AR, A RB A A REERA,
2021Q1 2 3 EAEA| R R A A E 5 A4 2. 73%, 0.55%, R
b3 A4 A4 0. 13pct. 0. 19pct.,
BAER TR ERK, AHEFATRAEK, N3 HE
HEFAKR], EERBAN T, RN LR, B4 LRAL
R4, 28 FERBBFNIRES) B F R, o 8] b AR B
%1, k% E A A AR 2021/2022/2023 4 AL R L3 K
5.87%.7. 14%.7. 33%, EPS ] kb 3% % 11. 11%.18. 33%.21. 23%,
HAKT RAT R, 6 —F F LG, A 5] AU
R A B &K

3) BAHM LB IRE AN R R M 2021-2023 4 EPS
RS S SAIH: 0.73 2, 0.91 £y 1.08 %, FHIEE 21.67%,
77 ’
o 24.66%. 18.69%, 3t AELAIA 90X, 7.2X, 6.0X.
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NCIE &2 Wind ¥ it
B (A7) 14,433.37 A48 2020A 2021E 2022E 2023E
FATFE (B7) 14,299.65  Za@leA (7 L) 360214.78  416192.00 471453.00  524318.00
ERA (BAR) 2,157.45 ARtk 32.23% 15.54% 13.28% 11.21%
R A (87 2,137.47 %A@ (B87H L) 1299.67 1567.67 1957.09 2324.75
BAR3H (87) 92.99 4 AER 17.5% 20.6% 24.8% 18.8%
L AH#FE (B 0.66 = f|% 1.95% 2.12% 2.11% 2.09%
F— KA B %% A A R EFIES 0.36% 0.38% 0.42% 0.44%
A EPS (L) 0.60 0.73 0.91 1.08
PE (&) 1.1 8.97 7.19 6.05
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it 2021-2023 5, A 8] AR ZIIE R 5 A H 0 15.54%. 13.28%- 11.21%.
S e F- o e T

SRY: AP RIFMN AR BB F, B R M BSR4 E i3k
$BHK, Wt “2 /I -k k% 2021-2023 SFZFENMIE K EHHh
15%-. 13%- 11%.

REG: BMRELREERERR, 7 EFKAREKETBR, AkAR
HIBEBARAEIE R, T ARZFR B EMEKER: 20%. 15%. 10%.

RRRALT: 2020 FHAF At 0 TR, KRBT EFHFERERK,
Mt AR ZFRERACTHREHCEK A : 15%. 13%. 10%.

BRI 5 XRE, A FEALFHLET K, N 2 & CHAHTREHL

£, Mt #ARIRS 2021-2023 FESSE K E5 A A 25%. 23%. 22%.

Figure 1 AL (A7 L, %)

&5&5 170,000 232,508 267,384 302,144 335,380
Fl kb (%) 0.34 36.78 15.00 13.00 11.00
RS 23,300 39,738 47,686 54,838 60,322
Rl BE (%) 24.00 70.49 20.00 15.00 10.00
e RALT 67,600 76,046 87,453 98,822 110,680
Fl kb (%) 1.16 12.45 15.00 13.00 12.00
YRR % 5,576 5,757 7,196 8,851 10,799
Fl B (%) 200.11 3.23 25.00 23.00 22.00
A 5,936 6,165 6,473 6,797 7,137
Fl B (%) -0.83 14.56 5.00 5.00 5.00
B BN 272,412 360,214 416,192 471,453 524,318
) Bt (%) 16.41 32.23 15.54 13.28 11.21
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it S KRR ZF R ELFNES A A 212% 2.11%. 2.09%. 5 m
LI

EA/FT M N RIFNA LR, 5 LFELLFRRESE, MR
JCEMIT” AE, EEZ2THERST, THARZFELET ML EE
FEHSHH: 1.30%. 1.28%. 1.26%.

K=k BEANEMAARMTIT, REBRIEETRERI, EHREA
#TAER, it AR =ZF K= B3R LA ED A A 4.65%- 4.63%- 4.61%.

BRI TR : E AR Lk dlk, PARR Y MR BAI T, #tkR
REFRRBRL IR F LA FEH: 2.00%. 1.95%. 1.90%.

RIS 5 ARE (BRERE) SHRRFLERHRA, SLALEHHK
ERKFHERDRARLFEADBEK, FOTAR 3 FHRIRFEAFHK
A4 20.00% 19.00%. 18.00%.

Figure 2 4k % £ A Emal & (%)

&5 2.12 1.25 1.30 1.28 1.26
RE T 5.93 4.57 4.65 4.63 4.61
feRML T 3.04 1.83 2.00 1.95 1.90
YRR S 21.39 16.02 20.00 19.00 18.00
Hib -1.42 -1.23 -1.00 -1.00 -1.00
R ER RS 3.09 1.95 2.12 2.11 2.09

FHRBR: N NE ERIEF AT

(3) HaR % A B K

Figure 3~ & #9183 A 483% (%)

HERAE 1.56 0.44 0.43 0.42 0.41
FERAE 0.26 0.25 0.24 0.23 0.22
AR % A& 0.01 0.01 0.01 0.01 0.01
w45 A& 0.45 0.42 0.42 0.42 0.42
H 08 % & 2.28 1.12 1.10 1.08 1.06
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ARABAB IR A A, BATTM 2021-2023 42 8] 5 IL49 8 AN H1 Fy : 4161.92
fe T, 471453 fe L, 5243.18 1Lt KA FE LA K : 15.67 fet, 19.57
fe, 23241twm; 3 EPS 241%: 0.73 £, 0.91 ©. 1.08 7T,

1.3 BF PR

AR IR KA B B AT, 2 5] 2021-2023 434 & T 2 F 4 A 4 8.97/7.19/6.05X.
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EX 3P mi Lo 2020A 2021E 2022E 2023E AlEk (FAAL) 2020A 2021E 2022E 2023E
i ain (L) Bk BB 360215 416192 471453 524318
H R E 0.60 0.73 0.91 1.08 #FLmA 353197 407375 461505 513336
FR A~ 6.94 7.78 8.80 9.99 £A41%E% 1.9% 2.1% 2.1% 2.1%
HRBEALR 0.59 -0.72 1.47 0.56 B LAe AN 299 333 330 419
AR A 0.00 0.00 0.00 0.00 BLHELE% 0.1% 0.1% 0.1% 0.1%
BB (42) =RI% a0 1599 1790 1980 2150
P/E 10.82 8.97 7.19 6.05 FLHEAE% 0.4% 0.4% 0.4% 0.4%
P/B 0.94 0.84 0.74 0.65 %M 878 999 1084 1153
P/S 0.04 0.03 0.03 0.03 #E%EAE% 0.2% 0.2% 0.2% 0.2%
EV/EBITDA 4.06 4.79 4.12 398 HA%A 24 416 471 524
MEE (%) 0.0% 0.0% 0.0% 0.0% HFR¥AE% 0.0% 0.1% 0.1% 0.1%
B A B (%) %% A 1510 2877 2706 2761
EXES 1.9% 2.1% 2.1% 21% MHERAE% 0.4% 0.7% 0.6% 0.5%
)i 0.4% 0.4% 0.4% 04%  #ZBAERK -393 0 0 0
St &k 8.7% 9.3% 10.3% 10.8%  #FIkE -347 144 -198 -181
OB E 1.5% 1.9% 2.2% 24%  FLANE 2138 2776 3414 4051
BAERE 6.8% 9.8% 10.5% 10.3% BRI 91 0 0 0
ZABE (%) #1930 2229 2776 3414 4051
ERIRI SN L L 32.2% 15.5% 13.3% 1.2%  Fiig#t 601 684 868 1040
EBIT # k% 27.1% 25.2% 15.2% 10.7% A HPTIFHES 27.0% 24.6% 25.4% 25.7%
R UREE S 17.5% 20.6% 24.8% 18.8% U HMEARE 328 525 588 686
ZAF L ) Ba 4R 2 & o 8) P A & 5 A1IE 1300 1568 1957 2325
RS 69.7% 64.2% 64.6% 64.1%
RALE 1.37 1.49 1.48 1.50
A E 0.70 0.54 0.53 055 FFatk (FHA) 2020A 2021E 2022E 2023E
ek 0.23 0.01 0.02 0.02 %Hke 11636 384 763 1141
2ERERT (%) Rl & & 13087 10952 13032 15780
RGP 12.69 9.21 9.75 10.55 A 21378 27467 31031 33400
BB R 22.09 24.61 24.54 2375 HACRAF~ 24109 24469 26935 29010
B R AR 4.12 5.16 5.27 539 ARFHFF 4t 70211 63271 71761 79331
B2 R % 36.92 41.60 45.99 49.94  KMMAIES 1273 1273 1273 1273
B & i~ 9756 10004 10251 10499
EHEIAL 1238 1238 1238 1238
bRy e 1867 1867 1867 1867
AeRER (FHFA) 2020A 2021E 2022E 2023E  dEAAHF AL 17154 17398 17646 17894
A A 1300 1568 1957 2325 K EEH 87365 80670 89407 97224
VB AR 328 525 588 686  sEifE% 10133 3162 3279 5393
A LK 1180 0 0 0 RAKK 23985 25474 31138 33865
E 2321 &1 1547 2733 2904 2043  HUKIKY 23 5472 5178 4229
BEFEEN -3074 -6377 -2283 4746 HERE A 17281 8279 8736 9405
BEEHAER 1280 -1552 3166 1207 A A At 51422 42387 48331 52891
e -267 3 0 0  kHgx 5276 5276 5276 5276
ESy -3512 0 0 0 HekMit 4157 4157 4157 4157
H Al 344 144 -198 -181  dRiRdh A dit 9433 9433 9433 9433
BEEHALR -3435 147 -198 181 ffr &t 60855 51821 57765 62324
BB H 107439 -6971 117 2113 ST 2157 2157 2157 2157
BEAE R 7595 0 0 0 BETENIFAHERG 14965 16780 18985 21557
HA -107860 -2877 -2706 2761 VHMBARG 11545 12069 12658 13344
BT EHALRK 7174 -9848 -2588 648  RAHEMFTEEREALT 87365 80670 89407
NEHRE 4863 -11253 379 378
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