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Z A Fm) 5 454E 2020A 2021E 2022E 2023E
FA N (f2) 7,421 7,792 8,416 9,089
Rl (%) -12.0% 5.0% 8.0% 8.0%
JagAliE (L) 204 210 231 251
Rk (%) 220.2% 2.9% 10.1% 8.4%
HRIE (TR 1.75 1.80 1.98 2.15
P/E (£&) 11.52 11.19 10.17 9.38
BHZ 5

B NEEE. FAER 2021 5 A A E 2R A 392,586/406,735 4, )

P 51-13.77%/-14.02%, IR 4 A 551-5.72%/-3.05%. H+: LiAFEA
5 A 45255 A 53,185/53000 4%, Rl b #1+21.23%/+1.42%, KM 4
A 4-31-0.73%/-2.03%; LA KA 5 A Z452 5% 4 108120/110000 %,
B b5 5 -20.68%/-16.03%, IR 4 A 5051 H-1.43%/+1.57%; EiAid
5 A4 E 2R A 81196/80350 4%, [ 5| 4-37.43%/-40.99%, 3R
o B A +724%/-033%; ELABRAAE S A FHEET>ANA
113478/125000 4% , ) Fb 45 4 -0.15%/+2.46%; FR bk 4 F 5% 4 -17.54%/-
7.20%.

ChESRYARFE, ERETRARIF: LALHA S AL R E4E
S50 HE, LARAEZTSRALEIT AR D, FAH R
+21.23%/+1.42%, AR ER KRR, Rk L& RAEFREH TS
6.7 4%, FlIGZK 38.4%, RILRAF, LiAEA/ LiARa/LiAadmn
EEBIBRILEAINRE, SR ERYERATE, ¥ LAAAR
LWTFHERERK. 5 A LABIIRELH T 4.4 74, RIREK 175.1%,
YN % RN BT

5 A&lsg FAEA+ EARAENEINE, EAAA+EABERAAEE
o RBEBEMNABELEKRZET, 5 ALAERASLEAELEEFHA-
14149 4%, LA KRR, EHRBA. EARA. BABAAZESLE A E
B TR H-1880 4. +846 4. +185 4. -11522 4%, N E A Rits
R A+16993 4H. - 17763 4K, -14704 4B, -97830 4% (2017 % 1 A Fr 4%
it ),

5 A BAERre R ek RERN G ENREEEL T, AL
A5 ALEER (Bhib) BARFHIT4E 12.66%, IR 4 A TF+0.09pct;
Rl A4 b B AR A 2o R IRG 4 A F+0.04pet, bRk Bk ba s & F47 k.
H, EARKEHTHII0E 11.63%, Rk 4 A TFT+0.09pct; Li%id
P T 940 F 17.91%, Rk 4 A F+0.05pet; LA TRA F4-F 3 4r
2% 13.39%, IRk 4 A F+0.32pct. MEAKRER F & KA, KA RXS
PLUS A M i X,

B AT 5L E: RANTRTRLNE) & T+ R 7558 A4 dL 0 2h i
FTHHFERT Y, REFEEINT Y, RRBERA LILRAFE., $HiF
EiA 2021-2023 F)aE44)E 210/231/251 120egTm, st EPS 4
1.80/1.98/2.15 7. PE 414 11/10/9 12, 4#F LA LR “HE P4,

B R BN ERIK T I, RAFEREAFKTIY, AxS

M SUV a4 5542 & 7 81,
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KEREER (L) 2020A 2021E  2022E  2023E #Al#EEk (fe) 2020A 2021E 2022E  2023E
itk 5662 5377 6,157 6,870 I 7421 7792 8416 9,089
N4 1,426 1,648 2,081 2,566 i LA 6,453 6,733 7,259 7,826
LK 471 505 552 633 W A B An 58 62 66 71
B 694 581 650 739 2k % A 381 507 555 620
AR T 2,034 1812 1913 1,920 EHEFA 218 252 254 269
R T 3532 3465 3,466 3461 AL FA 218 252 254 269
K HPRARAE 596 651 631 626 W43 A 5 28 23 18
Bl 831 890 925 927 = BABRR K -32 0 0 0
Pt 162 129 90 68 Ak FAI 210 240 240 265
T HF 160 163 161 160  Hulki -1 -1 -1 -1
bRk 1,783 1554 1632 1,645 KEREKS 25 25 25 25
# =%t 9,194 8,843 9,623 10,332 EiF|iH 356 366 404 438
ik 5109 4,499 4,935 5273 AmiEAkshiAlk 3 3 3 3
48 Bk 3K 236 220 237 231 F)iE &5 359 369 406 441
J A2 2,050 1,690 1,943 2,182 BATAEALIA 67 69 76 82
H AR sh 7 fr 2,822 2508 2,687 2,804 VR AR A 88 90 99 108
E A RAE 985 923 936 948 Y2 BEF/ 3] A A)iE 204 210 231 251
P EEEN 236 236 236 236 EBIT 363 396 427 455
A AE R AR 749 687 700 712 EBITDA 508 470 509 542
R tiait 6,004 5422 5872 6221 EEMFLEEIEAF 2020A 2021E 2022E  2023E
VR IR AR 499 590 689 796 R (L) 1.75 1.80 1.98 2.15
)3 B EE NG R A A 2,601 2,832 3,063 3,314 HIAKF(R) 2226 2424 2622 2836
A AR AR A 9,194 8843 9,623 10,332 KATAEIMEM (LX) 117 117 117 117
ROIC(%) 87%  9.0% 9.0%  9.0%

ROE(%) 6.7%  64%  65%  6.4%

NARER (f2)  2020A 2021E  2022E  2023E £4)% (%) 13.1% 136% 13.8% 13.9%
ZEEHIER 375 260 188 317 A4 A E (%) 39%  39% 39%  3.9%
B FHAER 71 66 212 191 /= U fir (%) 66.3% 61.3% 61.0% 60.2%
EREHNAR -159  -103 32 22 NI KE (%) -120%  50% 8.0%  8.0%
I o %38 146 223 432 486 & F)iE3% K (%) 202%  2.9% 10.1%  8.4%
I8 A4 145 74 82 87 PIE 1152 1119 1017 9.38
AT 0 -82 -58 -47 P/B 0.90 0.83 0.77 0.71
TERAEH 290  -178 147 242 EV/EBITDA 431 3.44 2.50 1.62
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KA R ARAEAAE R AR A AT A Fa) (VAT AR “ARnd)” Ve E P AL .
A8 R BRI B ARE ML A E P . BEMHELT, KRS T 612 8
KT F AL B LI A RSHAEAT A GG I F DL, Ao &) RATAEAT A B AE ) AR %
8 R BT AR R AT AT, R TOE LT, éﬁmﬁ&\%&i
BRAH VT G2 FF A & P 4R 2 690 8) T RAT69iE AT AT R 5y, I 7T 8 A X 2
B) $RAIE FARAT IR S R B AR S

TIHYH N, ZFEEIE, /i’\%& AT RN E) AT IRIA A O S5 L e TF 8y
2 8, AE) ) RALTRARIEIX 2642 B0 ME A M An BN, AL RARAE P ML 5 2K PR
RRARAETE D, ERRE, ANETLEEHABREFETH. TUAM
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AIRE G RA NI RN E) BT A, R P EIFT, (EATHM A A AT AAEATF
KB, BH LA, Wil B, AL, #&K, TREFAZEAARLIARE, FiE

U A R BRI AT, RIFA AR AT R A A, T AR

R ZIEAE TR BAT M
NEIE & e 8
FEA: IR KR 6 /N A ARkt v ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR R 6 AN A A IREKEK R AT K EEA fS%%WKﬂ
REF: AR KR 6 /A A APk M@ AR K AT -15%5 -5%Z 14 ;
im:ﬁ%i*GAHA&&&%ﬁﬁkﬁﬁﬁmuTo
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

AR ZAEAFRPT

A Tk F X EfAdF5 5

B AL: 215021

" LA (0512) 62938527 A
r" w ww NS WA http:/www.dwzg.com.cn

‘-q _r--v

R i l|lr \i'ﬁ\ffmﬁ ' o B




