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& NEHE 20214 1 FR, AT 2021 £ 1ZELHE V%A 502323 FH T, H
b3k 39.54%, VA8 % FliE 279.15 § /7 7T, Bl thiE K 31.19%, # K& K i 0.26
TG, WA ROE4.67%. B4 X AR AA LT ANTAHE—FZEVF RN AR T F
ATV EET, AFA—FELVARKEFRIFELK, DERARE,

¢ EARNERLBATENERT, AT —FEVHERRLARKNEA A EZEE
TUEMr, REBEATHFHARHERR, A7 2021 F3 ALKHE 1478 7
sk, BElWEA 187.6%, #HEUW A 311.69 B A T, Rt A 74%; A F 2021 4
13 AR HE R EHE 46.30 73k, R EF 294%, #EUK AN 95543 B4 7T, F
b A 135%., A F 1-3 AABHER N ABE KN EZRARANAFER TS
#E, FRESEK, HE 2020 F1K, AFEFEAENE > 362.93 BH T, H
¥ K 180.50%, £ T4 1152.81 B 7 7, Fl th # K 143.95%, [ = ¥  3234.29
BHAT, BElHEK 28.17%, A F 7 2020 F4 & m K LR EER, UME.
K. EH., THARBERXE, AHEHE. S AEXREAREBZREE#A
i, NEAWEFHAERKFHRBEEK, YESFEEREERFEM,

& NERHEET R EW SR A FNER ER K UEFEN T E IS RG
F T /5 42 52 B AR B B R T R X, LT 487 4 AR T 8000 77 75-16000 /7
T, BN EE 10 TR (B, BEWHR Y EEELFNALTEN T EZH
RI1I2ANAA.

& WEAEW: KRAITMAF 2021 £ % 2023 £4 k4 54 0.82. 0.37 #1 0.30
JC, HEFHE-AZI

& AR FMERERERAR, BARERNG, BERENS, EHTHAR,

W% %5 fE

S EE 2019A 2020A 2021E 2022E 2023E
2 ONGEYIPD) 15,343 18,514 22,526 24,271 27,350
YoY (%) 0.4 20.7 21.7 7.7 12.7
HFE (A T3 T) 202 950 990 450 363
YoY (%) 47.8 369.6 4.2 -54.5 -19.4
FEFIH (%) 9.6 13.3 12.3 8.8 8.0
EPS(#EH/IT) 0.17 0.79 0.82 0.37 0.30
ROE (%) 7.6 18.2 14.9 6.5 5.0
P/E(f%) 43.6 9.3 8.9 19.6 24.3
P/B(f%) 2.7 1.7 1.1 1.1 1.1
R (%) 1.3 5.1 4.4 1.9 1.3
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EWE (BAT) 8,828.05
WERE (AT 7,006.57
ERA CEARBD 1,206.02
WERA CEABO 957.18
12 4~ A 45 X 18] 7.08/12.60 7T
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Huajin Securities

® K % B BT & W AT E B
W 454 3 FoU Ao ik B 20 48 T 2
KSR ER(EA ) % (B Z )
SR 2019A  2020A  2021E  2022E 2023 &WHFE 2019A 2020A 2021E 2022E 2023E
WK 2736 4131 6618 6468 6650 EWkA 15343 18514 22526 24271 27350
A& 743 1053 3559 2778 2743 R %N 13876 16046 19745 22147 25173
LM AR FORT Uk K 3K 186 307 292 353 374  ElHe KM 26 29 38 41 46
AT Ik 2% 185 461 325 522 432 El#EA 402 392 496 534 602
R 1227 1844 1935 2304 2515 EELA 459 569 676 728 820
H s & 396 466 506 511 586 & %A 164 206 225 243 273
ERFIE = 4545 6149 6812 7023 7459 M EF#F 26 63 15 28 36
* H3 B 83 53 42 25 9 KRS K 69  -122 -90 -97 -109
EHFE 2653 3597 4363 4709 5247  AAMEXFHKE 0 5 0 0 0
T % P 478 534 577 621 640  BHFUE 12 12 14 14 14
LR S kk g 1331 1960 1830 1667 1563  EXAHE 355 1112 1454 680 541
WA 7281 10280 13430 13491 14109 Bl SN 15 31 13 16 19
W AR 3155 3042 3702 3613 4187  ESIH 41 47 32 36 39
EHE 1509 1117 1117 1117 117  FIEEH 329 1096 1436 659 521
R AT 3 98 BORL AT K 2R 595 758 907 961 1162 Bz 41 27 158 73 57
FoAt R B 1767 1052 1167 1679 1535 1908 BEHE 288 1069 1278 587 463
ERF AR 326 1377 1166 914 679 D EB A 86 118 288 137 100
K 252 1294 1083 830 505  HEHATEHE 202 950 990 450 363
H At 3E IR B AR 74 84 84 84 84 EBITDA 724 1309 1673 896 792
fifR At 3481 4420 4869 4527 4866
bR AR A 474 523 811 048 1048 FEMEHLE
P& 837 979 1206 1206 1206 <SHEE 2019A  2020A 2021E 2022E  2023E
FARNH 1378 2490 3814 3814 3814  RK#EH
R & 1139 1897 2504 2765 2078 Bl A (%) 04 207 217 77 127
V3 & B B R R A 3326 5337 7750 8016 8194 B AIE(%) 233 2135 308 -533 -205
SR AR AR AR 3 7281 10280 13430 13491 14109 VAEBTHAEFFE(%) 478 3696 42 545  -19.4
HARE A
A4mBER(EH ) EHE (%) 96 133 123 8.8 8.0
&I EE 2019A  2020A  2021E  2022E 2023  #HIE (%) 1.3 5.1 4.4 1.9 1.3
REEHNAELER 542 1046 1961 105 1092  ROE(%) 7.6 18.2 14.9 6.5 5.0
% A3 288 1069 1278 587 463 ROIC(%) 6.7 15.0 12.7 5.7 4.6
7 |H 54 309 92 200 233 263  EREES
4% 26 63 15 28 36 K AFE%) 478 430 363 336 345
#HEH K -12 -12 -14 -14 -14 WAt R 0.9 1.4 1.8 1.8 1.6
EERETH -174 -686 486 -725 347  EFLE 0.4 0.6 1.1 1.0 0.8
EMZERLR 106 520 -4 -4 4 EB#A
FEHEHALT -743 -1913 -845 -426 -682 R 7= Rl 4 & 2.2 2.1 1.9 1.8 2.0
EREHNAER 126 1354 1389 -460 445 MMKEKEHE 842 752 752 752 752
RE AT Tk 2R % 23.7 23.7 23.7 23.7 23.7
BRHERF GO yi-Aa: 8
B Bl s (TR ) 0.17 0.79 0.82 0.37 030 PIE 436 9.3 89 196 243
ERAEN L R(FFHE) 0.45 0.87 1.63 0.09 0.91 P/B 2.7 1.7 1.1 1.1 1.1
G fRo% (AT ) 2.76 4.43 6.43 6.65 6.79 EV/EBITDA 14.7 8.3 5.1 10.3 11.6
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£ HA B OF & W NANIE R A

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
RIRSEA, AARAFEERY 2T TIOEAR T FAPLFE, BRRFT. METE. RAMAREHHEMR R AR, &
EfERREGEEN. ARFTEELFE, FAAUAMILAE, SAERAHBRE, FlFEHA,

A
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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 TUMIEREEFERF BN E. THELIF AR HERRATON, WRILEFEE. EXFRFL
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 LA L HegH i, A&+l RSB ATHNE. MEREAFRORNT 2B 2. RS, ANET
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
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFIHERT, AN 5 RETE R 62 &8 &+ 3R B 89 5] FT AT L 7 AU AT IE R IR R 5, AT 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
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REFXHEFY, TR CATGUEARRBR, E6. L&, L. EXRIGIAARES
FEEEHS WERARFAFBHTIIA. TR, FEAFKEEAER, FEALAN “EoXFrRMARAAFAN, 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 EAFTZHENR 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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