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& EHENR:ANFLA 2021 —FEMEWE: HEFAAFTZAE LKA 533 17T,
Bt K 55.61%, LHEFETHAIABRREAE 128 127t, AhAEHEK
283.19%, I fn3EVTH4FE 1.14 1270, FE K 347.04%.

& Vb ik, BAEAKERE: 2020Q1 8 FEETHE, WEFEL 2019 4
MMEaREK. AAREEDHEER, 28E LR MR 2019 4 QL 7 54.5%,
VA& AR 7+ 255.6%. B FIRE AR E, A E 2021Q1 HEEFE KN 41.26%,
# 2020Q1 £ 7 12.81pct, # 2019Q1 # 7 9.47pct, BAGE HHE R E.

* AERERAERE, FAHHAEHK: HEHALALEEAALHRE 039
{070, % 2020 £ FI#-133 LRd R4 E, HEND. #RETALEHEEES
FTEE, A4 EALMERALLAKBRE. FlatA 554 M AT 0.32
{27, FHAMBHK 220.909%, BB AT BB RIHA WA, RATWH
T B VB K T B T A 5] TR T B R R

¢ EHANAREZAT THEATREGRAE: AaEniibt e T EHEREEAHN
BB AZH, SR TEH#IREFELINTE. KELWEHER S
“He B FbHE CHERR” . “THL” #E, FITRESZREEIAN. K
Bzl =8 2hEdK, mmRes aRZa T 88K, INaZHE TR
SRR R A, EMALEAR AR EANA EF 0, NEAFE RS X T T EY
B THERERNEEAE,

* &%%b‘(- FATHM A 5] 2021 4 % 2023 £ H KKk ELA A 1.21, 1.53 f2 2.07
To. HHEFREESH K 155%. 16.7% Fr 18.8%, ##/N\E L N-B ZEil,

& RERT: 1, ZETITEFRAATH: 2, BHEA2LHLRRETRIH.

W &5HKES HE

S E 2019A 2020A 2021E 2022E 2023E
BN (F /5 78) 1,446 2,113 2,939 3,750 4,803
YoY(%) 32.9 46.1 39.1 27.6 28.1
H#RE(H JIot) 158 371 536 675 913
YoY(%) 17.3 134.3 44.5 25.9 35.3
EFIZ (%) 33.7 37.9 39.7 40.9 42.4
EPS(HE#/T) 0.36 0.84 1.21 1.53 2.07
ROE (%) 5.9 12.8 15.5 16.7 18.8
P/E(f%) 148.1 63.2 43.8 34.7 25.7
P/B(f%) 9.1 8.3 7.0 6.0 4.9
R 28(%) 10.9 17.5 18.2 18.0 19.0
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£ x £ B EH F & W

o BRI/ 8B

ot 5 R AR T An A (E BB I &

* = Stk (B A 0) F¥ % (F 4 71)
SR 2019A  2020A  2021E  2022E  2023E &EE 2019A 2020A 2021E 2022E 2023E
Vik=ib g 3508 4089 8635 10355 13634 EXH&EA 1446 2113 2939 3750 4803
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Huajin Securities

£ x £ B EH F & W

o BRI/ 8B

A& 780 471 3623 4622 5021  ElAK 959 1312 1773 2217 2766
Rz vk ZE 48 BORE YK 2K 1448 2116 2842 3483 4619 B B4 B Aw 14 23 35 40 51
AT K & 20 10 31 21 46 B # A 18 35 40 53 68
R 1025 1139 1786 1871 2692  EEFEA 136 146 203 258 331
H 3T 235 353 352 356 356 & 5 A 141 131 182 232 297
RS H 1295 1451 2003 2485 3067 MAERHA 33 60 126 219 298
KH#H & 38 99 162 225 290 P RAER A 17 -59 0 0 0
B % 921 1008 1394 1770 2253  AAOMERIE 1 9 2 3 4
T 7= 189 173 191 171 153  EHREKHE 4 7 5 5 5
H b AE R 3 147 171 255 319 372 ELAE 165 416 589 739 1001
% = KAt 4803 5540 10638 12840 16701  EIAMEA 5 7 4 4 5
W AR 1622 2000 6540 8189 11248  EWixH 2 0 1 1 1
43 5 1 2 661 1033 4842 6613 8899  FIHERH 167 423 592 742 1005
KL AR BOp AT k3K 614 651 1059 1079 1588 P&t 14 53 61 75 104
Fo AR B 5747 347 315 640 497 761 BERHE 153 370 531 666 901
Bl i 566 653 680 667 658 O HEBAHME 5 1 5 -8 -12
K% 318 383 410 396 388 HERAFTFEANHE 158 371 536 675 913
H AR AR 248 270 270 270 270  EBITDA 300 597 836 1131 1528
AR AT 2188 2653 7220 8855 11907
D H B FA 3 47 78 74 65 53 EEMERE
V&N 441 441 441 441 441  SHHEE 2019A 2020A 2021E 2022E 2023E
FARNH 1753 1755 1755 1755 1755  RK&H
B % dk 2 370 608 800 1073 1509  EX A (%) 329 461 391 276 281
JEV-R=TNEN & & 2569 2809 3344 3920 4742 &V FE%) 122 1520 415 253 355
£ A AR AR 2 4803 5540 10638 12840 16701 VAR T HAS&AE®%) 173 1343 445 259 353
FA A
H4&RER(EF ) EF £ (%) 337 379 397 409 424
S E 2019A  2020A  2021E  2022E  2023E  #FIE(%) 10.9 175 182  18.0 19.0
ZEFEHALRK -110 -222 -0 164 152 ROE(%) 5.9 12.8 155 16.7 18.8
% R 153 370 531 666 901 ROIC(%) 4.8 9.7 7.2 7.8 8.2
9 | F 48 4 95 100 114 153 198  BFE#A
M % % F 33 60 126 219 298 & F= 557 (%) 455 479 679 690 713
& e -4 -7 -5 -5 5 Vikzilz S 2.2 2.0 1.3 1.3 1.2
EEKAE -425 -805 -764 -866 -1236 HH 15 15 1.0 1.0 1.0
EMEEN 4R 38 60 2 -3 4 EBRA
BFREHALR -377 -343 -658 -627 771 REFREE 0.3 0.4 0.4 0.3 0.3
EYEHAER 435 232 3 -309 -369 MUK F AR 1.1 1.2 1.2 1.2 1.2
Rz KB B E 1.8 2.1 2.1 2.1 2.1
ERER GO ffE
& B 3 (R HT IR ) 0.36 0.84 1.21 1.53 207 PIE 1481 632 438 347 257
BRAEENE R HE) -0.25 -0.50 -0.00 0.37 034 PB 9.1 8.3 7.0 6.0 4.9
B % (R EE) 5.82 6.36 7.58 8.88 10.75 EV/EBITDA 79.6 40.9 30.2 23.0 17.7
HHFIR: ABEHEELUFTTI
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YR 3
Y FE IR
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%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 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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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.
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