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& Ef: NE KA 2021 £—FE 4L, 2021Q1 /B LHE W 49.87 LT, [
K 39.22%; ZIVAEAFNE 4.94 1070, R K 33.12%; 04 )34 A0 4.58
276, Rtk 35.83%. W4 & AT,

& FEREMEA, BEERRA: A5 QL LIKETE 1778.60 K &, Rk
21.72%; #fewHE 1,629.14 74, R K 38.00%; F~#H =N 91.6%, £HFik
BEAF. 28 QL f A= MUk N\ 49.83 27T, [ K 40.52%; % 5 Yk 305.87
7T, 1% 2020Q4 # K 12.40%, [t 2020Q1 # « 3.34%.

& FAR A LS, BEAERAFEMAE: 2021Q1 A5 FFAE Y 2251%, Hi
2020Q4 T4 4.16pct, th4 B #4 TF# 4.36pct, = EFFE R EMB &ALk, #
e R B R AR . A AR KB AR & DR T 4 A R T R R I B 2020Q4
K 13.06%, [t 2020Q1 # K 15.23%.

¢ FRTERANE, FAXREEBRMBMTEAE: 2021Q1 2 7% FE 4 9.92%, I
bt 2020Q4 T & 2.19pct, 4 B T & 0.45pct, KT FEF|%-4.36pct #F1@
KT, BREFEEGE AR, 2021Q1 AFHEE A A 584 LT, EHEK
10.82%, #A[E % F £ 4 11.71%, 3Kt 2020Q4 T4 2.58 ME A &, =4 FHH
TH 300 MNEaa L. BhFATE: HEIZEIHAX % AR LS A
+19.23%/+29.57%/+33.13% % 2.48 1Z.70/1.49 {27t 41 2.13 27, %A EML 4
A HEINTHRM#E: BEIEEIRRERAEL A ETFRAHBTH
0.83pct/0.22pct/0.20pct E 4.97%/2.99% 77 4.27%.

& ZHEEV: RATA TN 2021 £ F 2023 £ )38 % F)JH 45 4 25.6 1275, 27.3 12
oA 30.2 1070, FHRFREE NG A 13.9%. 13.2%H 13.1%. HHE/NE “FT A
A7 TR

& AT LR RMEAE LK REFZAHESRTH.
W55 S E

St EE 2019A 2020A 2021E 2022E 2023E
=AY ONEYIPD) 17,164 18,383 22,036 26,443 30,428
YoY (%) 12.2 7.1 19.9 20.0 15.1
R (B 3 78) 1,668 2,220 2,563 2,733 3,025
YoY (%) 41.2 33.1 15.4 6.6 10.7
EF#(%) 26.5 27.9 27.1 27.1 27.1
EPS(HE#/T) 1.21 1.62 1.87 1.99 2.20
ROE(%) 15.1 13.4 13.9 13.2 13.1
P/E(f%) 47.7 35.9 31.1 29.1 26.3
P/B(f%) 7.4 4.8 4.3 3.9 3.4
% (%) 9.7 12.1 11.6 10.3 9.9
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X5 H b

EWE (BAT) 79,608.78
WERE (AT 78,622.16
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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 10606 11901 12213 14364 16246  EXKA 17164 18383 22036 26443 30428
E/ 3744 4287 2510 3846 3018 ElAK 12614 13253 16057 19269 22171
iz W Z 4 BRT JEK 2 2720 2751 3807 4062 4993 B A4 R e 98 105 149 171 228
AT K % 316 549 488 756 675 gl A 1064 963 1388 1666 1917
N 2759 2875 3951 4240 5184 EEHA 520 509 827 1322 1534
H sl % 1068 1440 1458 1459 1475  HEAFEA 730 763 1011 1267 1473
ER-k e 15974 17398 19275 21357 22905 W %% Al 321 392 -47 -54 16
KA 0 30 60 90 120 KRR K 230  -169 0 0 0
A% 11612 11813 13750 15797 17300 AANEEIHKE 21 5 11 14 13
TH & P 761 769 783 808 ga2  BAEKH -4 9 5 7 4
e A F 3601 4786 4682 4662 4643  ELAE 1648 2319 2667 2825 3107
%R 26581 29299 31489 35720 39151 Bk 22 16 17 19 19
WBh F AR 10753 11166 11391 13357 14415  EWSEH 5 24 25 30 21
43 5 1 2 3279 1565 1565 1565 1565  FlHEEH 1665 2311 2659 2813 3104
R 4 BB AT TR 3K 4029 5779 6104 8156 8252 Fir 5 #t -2 91 96 81 80
H AR 567 3445 3823 3722 3637 4598 BERHE 1667 2220 2562 2732 3024
RS AR 4796 1620 1696 1738 1632 D #EBABE -0 -0 -0 -0 -0
K 4267 1078 1153 1196 1080 HEHFAFEAHE 1668 2220 2563 2733 3025
H AR B AR 529 543 543 543 543  EBITDA 3097 3510 3772 4187 4711
HR AT 15549 12787 13087 15095 16048
D H B FA 3 6 6 6 5 5 FEMSHE
A 1200 1374 1374 1374 1374 &HEE 2019A 2020A 2021E 2022E 2023E
FARNH 2666 6806 6806 6806 6806  RK#EA
R & 7016 8725 10507 12405 14506 & IHA(%) 12.2 71 199 200 151
V38 o B B R A 3 11026 16506 18396 20620 23098 &I FIiE(%) 28.9 407 150 59 100
£ A AR AR 2 26581 29299 31489 35720 39151 WHETHAFESAE(%) 412 331 154 6.6  10.7
KA
H4&RER(EF ) EF 2 (%) 265 279 271 271 271
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 9.7 12.1 11.6 10.3 9.9
SEFEHALRK 2800 4292 2791 5061 3796 ROE(%) 15.1 13.4 13.9 13.2 13.1
% F e 1667 2220 2562 2732 3024 ROIC(%) 9.9 10.7 11.8 11.4 11.4
¥ |F 44 1063 1162 1083 1336 1501  BHEEA
W %% Fl 321 392 -47 -54 16 & F= 55 E (%) 585  43.6 41.6 423 41.0
HEHFK 4 -9 -5 -7 -4 Nkl a3 1.0 1.1 1.1 1.1 1.1
EEREEH -139 377 -791 1069 -818 HELE 0.6 0.6 0.6 0.6 0.6
EWEZENLR -117 149 11 -14 13 EBEBRA
BFREHALR -2323 -2408 -2944 -3396 -3122 }SS ki 0.7 0.7 0.7 0.8 0.8
£REHAER -1645 -1280 -1623 -330 602  MHRIKER A s R 5.4 6.7 6.7 6.7 6.7
R K 2K B B R 3.3 2.7 2.7 2.7 2.7
ERER GO fhfE
B U 3 (AT R ) 1.21 1.62 1.87 1.99 220 PIE 477 359 311 291 263
BREE NSRRI EH) 2.04 3.12 2.03 3.68 276 PB 7.4 4.8 43 3.9 3.4
&R R (R ) 7.83 12.02 13.39 15.01 16.82  EV/EBITDA 275 227 214 190  16.8
HHFIE: NBEHE, iU #HT0
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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
MRLEH, AARFFEEFRY 2R TOERRFEARNTE, BHRK. RETE. AANKBENNER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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AN E R EAEF B I E b 5 F DA

FHEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREEALEFHFT. KAQNERAERTE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

AME NP FBBAIRAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P BB FHB ERK. EETERLT, AREFOE LT RLN TS A &HE
FAMBEFREN, TREECEATRET, ARETEREAENE ., TEOMERNRESF RL. EEMERLT, AQXFAFTHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
FEEEHS WERARFAFBHTIIA. TR, FEAFKEEAER, FEALAN “EoXFrRMARAAFAN, BT/
AREH#TEARERENIIA. MTHER.
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