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117.9%, I b3 K 44.2%; VI8 % F5E 0.8 1270, B g K 86.9%, It 3 K 42.6%:;
AEVIEEFIE 0.7 1258, FHEK 138.6%, I K 47.8%. QL EF|% 62.5%,
Elthi2F 2.1pct, A EAFHF, ESF—FEARKFNERLT, 257 LEFL
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® AFENELATE, AFHRETEEK: FHLAART R AEZIKRANY 1.97 LT,
H %47 200-220 1, FHHE K 4 34.6%-48.0%; £ 447 90-100 7 o/, IR
AAE; GHEERARFRY 34.9 7 ule, FLERAL 1.5%, EERLE N —FFEwHk
FEFMRME LT, AATEAIRAFLEAEEFR, BERTFHERRALR
R, KEKXRERAE THEZE,

® AFRERERRE, PRI AFRY S 2021Q1 2 34 /€ B/5 £/ 5 % F
a7 4 4.0%/6.5%/6.1%/-0.3%, [ .4 7l+1.1pct/0.4pct/-2.7pcet/-0.9pct, It 4+
A . Opct/+0.1pct/-0.7pct/+0.6pct. ZEEF =AM A &4 B4 H #-03 12T, FE
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276, HYSF 2021 4 355 BHALSTHE, %F “TON-A” WK ITH.

& RBRT: LRFTELRNTRIM; ~ o ME TRETH; FRBRTRI; A
£ R E AR A X A By o 1 KU

W &5HKESEE

St EE 2019A 2020A 2021E 2022E 2023E
BN (F JiJt) 240 426 898 1,320 1,820
YoY(%) 33.4 78.0 110.5 47.0 37.9
HFE(HE Jot) 78 169 366 558 780
YoY(%) 44.1 117.0 117.0 52.6 39.8
FEFI#(%) 61.7 62.6 62.7 63.2 62.0
EPS(##i#/T) 0.97 2.11 457 6.98 9.75
ROE(%) 28.8 13.0 22.1 25.2 26.0
P/E(f%) 167.2 771 35.5 23.3 16.6
P/B(f) 48.1 10.0 7.8 5.9 4.3
1% 2 (%) 32.4 39.5 40.7 42.3 42.9
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® =5k (B A 7G) % (E 7 )
SHFR 2010A 2020A 2021E  2022E 2023  RFE 2019A 2020A 2021E 2022E 2023E
Vih o 243 1095 1345 1523 2163 EXHA 240 426 898 1320 1820
Ae 10 147 45 178 s70  ElLRA 92 160 334 486 692
7 W 2 4 BRIk 78 08 179 151 304  EBAH A KM A 3 3 6 7 9
T 3 6 23 20 39 ELEA 15 19 38 50 64
G 25 47 48 73 100 EERA 23 34 55 67 80
H A % 126 796 1050 1100 1150 HAHEA 29 35 54 55 69
S v 94 390 678 954 1163 MFEA 3 0 9 13 7
K&K 0 10 20 30 40 FFREFK 3 1 4 7 2
B % 7 79 246 465 682 gog ~ ARMEZZKE 0 0 0 0 0
T P 2 34 39 45 53 REHkE 1 5 3 4 4
H A ey % 12 100 154 196 173 ELAHE 89 195 427 652 91l
WP R 337 1485 2023 2477 3326  EdSHA 0 4 1 1 2
Vi ks 63 159 332 228 206  ESIH 0 1 0 0 0
A 16 0 17 20 20 FERH 89 198 428 653 913
R AT 224 BORLAT Ik 2k 3 39 5 43 26 FTREM 11 29 62 95 132
H A2 51 47 39 120 210 164 250  BUEAIH 78 169 366 558 780
RS s s 33 a3 DHEERE c o o o o
KA 0 0 0 o JHREAREAH 78 169 366 558 780
HoAl 4 o2 SR 4 33 32 33 33 EBITDA 100 208 463 712 987
Fifk it 67 192 365 260 329
b B FRA 2 0 0 0 0 0 TEMEFUE
A& 60 80 80 80 80  SiERE 2019A 2020A 2021E 2022E 2023E
FARMR 85 939 939 939 939 mki#A
& i 125 274 630 1197 1978 i A (%) 334 780 1105 470 379
V38 £ 2 B R AR 3 270 1293 1658 2216 2997 & Fl3E(%) 408 1190 1196 526 39.8
SR BARAR 3 337 1485 2023 2477 3326 ABTENARMNE 41 m70 170 526 308
KA A
AemEE(EH ) £51% (06) 617 626 627 632 620
AiHEE 2019A  2020A 2021 2022E  2023E 4| % (%) 324 395 407 423 429
BEEHI LR -6 a1 336 573 689  ROE(%) 288 130 221 252 260
#FE 78 169 366 558 780  ROIC(%) 273 126 205 248 255
I IH 384 10 15 35 59 85 BfeEA
Py 3 -0 9 13 T % E (%) 109 129 180 105 9.9
Bk 1 5 -3 4 4 pwE 39 69 40 67 7.3
TEEATH -97 -159 -70 -52 -179 R 2.3 5.2 3.1 5.0 5.6
HEMZEH LR 2 22 0 0 0 BB A
BRESALR 14 745 546 330 290 EAAEE 08 05 05 06 06
EREDALR 24 841 10 13 T RRKE AR 20 49 65 80 80
AT 2 R B 194 68 150 200 200
FR#ERF GO B
% R 3t (AT 1 ) 0.97 211 457 698 975 pE 1672 771 355 233 166
FREEAGR(EAR -0.08 0.52 4.19 7.17 861 p/g 481 100 78 59 43
& B 5 P ORAT ) 337 1616 2073 2771 3746  EV/EBITDA 1295 589 265 169 118
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Huajin Securities NEILE Y

YR 3
Y FE IR
EN—RFK 6 A BIE o R USRI 300 454k 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 B8 om 3 % J5 PR 300 454k 15% 0L £
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
HERFH, AARAFEEFY 2R T EFE T E WP T, BHRFT. RETFE. AAFAREHAZFY L AR, RiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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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 —FEATHK, AN TUMIERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.
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AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S B A, KRS P LRI E RN HEREAFRARNT RSB AR, ANET
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
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 5 RETE R R 2 58 @&+ 3= B 89 5] FT AT AL 7 SO AT IE R IR R 5, T 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
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REFRHEFY, EAERCATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.
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