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WSS, RASHFARME A HE
HHER

& EHEWRE: AFLH 2021 E—FEEMEHRE: REHAAFI LT LKA 12.16
27, BEh#EK 19.20%; LIVIRETHA K EFEFIE 0.96 127t, EHEK
132.89%; LI 4ndE)aE%EFE 0.92 2T, [ H#EK 135.06%.

& ZEVHHREBK, TARTELAEHE M. 25 2021Q1 I E KA 12.16 12
JC, VAERAFE 0.96 2T, GlAE LWL QL BFZEWEFEHE. NEAE
W [F] H 2020Q1 # K 19.2%, FElH 2019Q1 42 # 5.7%. V3% F)3E F . 2020Q1
#K 132.9%, FlH 2019Q1 &7+ 231%, 4#FHEABELS TE kg kigZ.
HEHA, NFTAKIN 1.95 17278, 3K 2020 4 QL ¥ 0.41 LR b AlEH K
373.4%, EERE BT HMA KRG R R T2 s, RATIA N T 2T
AEHMEAT AT YURBANTHETR, AL F VSN FEHRERL
s

¢ BAARANE, ERHEXZRIALRAREE: —FELAHEEME 21.7%,
ROE % 1.91%, [tk 2020Q1 £ f| %2 # 2.82pct, ROE & # 0.81pct, =E % i
THEHANFAEEF BB ELEHMLE, BRAEIRBNFZ DR SRR, AF
HERKA LR EFH 1298 27T, FhABRFA 549%, =FER /5T 2021 4
QARBREBER, MERKATHRAEERLEEH 1968 LTfi%k. A E, AF
ST E RSB, HEFRARLTR-1.1%, CE %R LEK 3.3%, 5 %A
Bt T F-23.9%, #/ATASEREKEE, GIANERFHEAEE.

® RIARATREFLWRESE, RAKTFHRE: A5 T 2021 £ 4 A 27 54
FELREFLE T ZALWFWNERLT (K TATRKRIAKATHNE) .
ZWEFTERNEN: NAEERFELA, TORAZFAFALER B L KT “FhHE
#(FEL) 7, EPAEHE 8000 7T, &th40%. FHERARLE, —FHE
MELEFEREMK. A, k&, b4, 2B, THFEEREHN K, HUEA
IZAF, BREFRMHE, BRARESE, ZRAGAREFREN: F—FHHE, &
BHBELX = VIR, BRRBIH, ANTREAFAEREEIRAFGES.

& WEBEP.: BAIFINAF 2021 £F 2023 £ &K%k 424 1.07. 1.29 F11.61
To. EHEFRIEESH K 13.9%. 14.1% Fr 15.5%, HAB=4HFEN-B EL,

® RERT: 1, THFRKELETH; 2, ERFTEAREET RTAHNAL .

W 5%ESHE

ST EE 2019A 2020A 2021E 2022E 2023E
BN (F /5 78) 4,188 4,338 5,737 6,826 7,998
YoY(%) 22.8 3.6 32.3 19.0 17.2
H#RE(H JIot) 240 363 512 616 768
YoY(%) 70.1 51.1 41.2 20.4 24.6

DFRE

Heck | A 4B

B FN-B(4#)
A (2021-04-27) 38.76 7C
EWE (BAT) 18,518.66
WEFE (H AT 16,677.10
ERA (CEARD 477.78
WERA CBEA R 430.27
12 A~ A 45 X e 22.20/63.03 7T
— EHRR BRTEEEY
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25% A

0% == T T 1
2020!-04 2020!-08 2020!-12 2021

H1E8% 1M 3M 12M
VRS € 298 -16.91 43.34
9 34l 75 -2.27  -20.46 65.92
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£ x £ B EH F & W

o BRI/ 8B

B (%) 20.6 24.3 217 28.6 29.4
EPS(#EH/IT) 0.50 0.76 1.07 1.29 1.61
ROE(%) 6.9 9.2 13.9 14.1 15.5
P/E(fi) 78.7 52.1 36.9 30.6 24.6
P/B(fi) 5.1 4.7 4.6 4.2 37
12 (%) 5.7 8.4 8.9 9.0 9.6
HIHIR: TBHAE, EPERTES
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. x £§ B BH T

o BRI/ 8B

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 5498 6041 12676 13599 17128 Bk 4188 4338 5737 6826 7998
E/ 888 929 5263 6262 7337 Bk AR 3325 3285 4149 4875 5644
iz W Z 4 BRT JEK 2 2286 2655 3881 3896 5216 B A4 R e 42 37 61 68 78
AT K % 55 41 86 65 112 B # A 47 34 44 53 62
N 2110 2224 3249 3182 4263 EEEA 226 232 308 366 429
HE MR 158 191 197 193 199  FtAEA 93 161 170 228 253
ER-k e 2603 2709 3530 3990 4394 W %% Al 113 127 216 382 464
KHH & 15 12 10 7 4 KFEREBRA -41 27 0 0 0
A% 2153 2148 2954 3411 3816  AAMEE K 0 0 0 0 0
THH 7= 131 125 122 120 16  BHEERE 0 -3 -1 -1 -1
H AR H 303 423 444 453 458  ELAHE 316 474 788 854 1067
%R 8101 8749 16206 17588 21522  EASMEA 1 1 6 5 6
WBh F AR 2276 3029 10226 11213 14668  EWSEH 2 3 4 4 3
43 5 1 2 1047 1000 7743 8826 1668  FlHEEH 325 472 790 854 1069
R 4 BB AT TR 3K 850 900 1309 1287 1719 Fir 5 #t 45 71 157 134 172
FoAb T B 5657 380 1128 1174 1100 1281 A 281 401 634 720 898
RS AR 1757 1355 1385 1228 1011 DHEBEABE 41 39 122 104 130
K% 1591 1193 1223 1066 849 HEBRATEAHE 240 363 512 616 768
H AR B AR 165 162 162 162 162  EBITDA 689 801 1230 1524 1886
HR AT 4033 4384 11611 12441 15679
DB AEAR 3 335 355 476 580 710 EEMFHE
&S 430 430 478 478 478 &HEE 2019A 2020A 2021E 2022E  2023E
RN 2371 2371 2371 2371 2371 RK#A
R & 933 1210 1382 1628 1854  E LKA (%) 22.8 36 323 190 172
V38 o B B R A 3 3734 4011 4119 4568 5133 &L FE(%) 57.9 496 665 83 250
£ A AR AR 2 8101 8749 16206 17588 21522 AR FHASEFAE®%) 701 511 412 204 246
KA
H4&RER(EF ) EF 2 (%) 206 243 277 286 294
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 5.7 8.4 8.9 9.0 9.6
ZEEHALR 53 404 -666 1349 -141  ROE(%) 6.9 9.2 13.9 14.1 15.5
% F e 281 401 634 720 898 ROIC(%) 6.2 7.3 6.0 6.9 7.0
¥ |F 44 222 217 228 303 368 RS
W %% Fl 113 127 216 382 464 & 7R F (%) 49.8 50.1 71.6 70.7 72.9
HEHFK -0 3 1 1 1 Nkl a3 2.4 2.0 1.2 1.2 1.2
EEKSEHN -622 -377 -1744 -57 -1872 EHF 1.4 1.2 0.9 0.9 0.9
EWEZENLR 60 33 0 0 0o Ez#Ah
BFREHALR -50 -134 -1051 -764 773 RAFREE 0.5 0.5 0.5 0.4 0.4
£REHAER -284 -266 -692 -669 853  MHRIKF AR 2.1 1.8 1.8 1.8 1.8
R K 2K B B R 55 3.8 3.8 3.8 3.8
ERER GO fhfE
B U 3 (AT R ) 0.50 0.76 1.07 1.29 161 PIE 787 521 369 306 246
BREE NSRRI EH) 0.11 0.85 -1.39 2.82 030 P/B 5.1 47 4.6 4.2 3.7
&R R (R ) 7.82 8.39 8.52 9.46 10.64  EV/EBITDA 30,7 263 191 155  13.4
HHAR: TBHEESEATEA
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% & £ B B F & W NERR/ LR

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.

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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