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EH QB A 2021 FEE WSS, TS IIAR2F)5E 16,994 FHT-18,882

BT, BEEIEE 170%-200%, EPS 0.2496 75-0.2773 JTo W A& T IHTRER,

=35

REESMEFH 2, LI FEEtg: AT 2021H1 Wk E&AIBE K, BT

FTESREIINES NS ENESIRA, B

O ARETE, FARRAFREESEN, HlEENEMAEMNES, M
REEFBREL LT,

Q¥ EERMENMIZ, F RWMARRER AR, mE R aERERR;

QIRHTIERIE 2021.2.1 BHR, KEIERRF, BAhaElELK,

PEE ABINSERERFENE, BEENMR ST AR ESMFEEANSE,

KRR ABEME BITI AR B E R #— SRk,

ERE GBS, SEMXAAREERFERA . TRIUMER~ AP AT E

ERE. NRNBRESYIIETRIGRSETLE, AFEEAMNETIEETE

IGFRIRIETE, FNESHEHFT—REEIAREREGMARNEF IXE,

AR R, IRETFERIEAMRGMNSMEEARMNBRSE &Y. ARLDEATF

VIl al-iEEAE. 4% AREKER (PH4) . EAREEXER. &

fEREREkER. FEARSREXER, BRHBRT. MBEHT MR
# ™, RRABDWMRGEFARBFEFERA,

BRI, HES5TE: 450 2021-2023 £ EPS %7 0.63/0.93/1.16 &, [@
Eb18 K 148%)/48%/24%, IRNITRZ PE 939 60/40/33 15, 48 “EN” 145K,

NPT REEMTIH; MERNERED; EmE mEEE T,

REAEMTNS LERR

etn 2019 2020 2021E 2022E 2023
BN (AT 916 1,050 1,964 2,504 3,081
RN 3 6.49% 14.67% 87.04% 27.52% 23.05%
#FE (A7) 160 186 462 682 847
AR KR 100.60% 15.90%  148.20% 47.70% 24.30%
EPS (T) 0.59 0.38 0.63 0.93 1.16
ROE (JABBAXE) (#¥) 20.05% 19.26% 7.26% 9.72% 10.85%
P/E 64 100 60 40 33
P/B 12.8 19.2 43 3.9 3.5

ZRFR: Wind, XKIESARFATUN, RRMBTIE 2021-07-14 GE: 2019.12.31 BRZAF 272,577,599 A&, 2020 &
EBRAUHED. =R, ARSEERASBERATERN 492,434,666 B, 2021 FRIFRAFLITRE. RACHR. FHEE
TR SBBRATEN 732,322,928 i)

EN (4H)

Yaifh: 37.70 5T
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Siim: EEAR
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hiHEE

BRRA(1ZR) 7.32
BHE(ZT): 276.08
—ERE/&RE(T): 54.83/90.44
i3 BifRFE: 18.04%
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SRMEY (000403.52) KKIE S
MEkRESEFTON
FER (HA7T) 2019 2020 2021E 2022 2023EQMEFfafER (HAT) 2019 2020 2021E 2022E 2023E
=317 0N 916 1,050 1,964 2,504 3,081 RBE™ 1,272 1653 6,849 7,565 8,437
[ER25%: 436 537 932 1,169 1,434 ETEHHFE 111 103 4,467 4,789 5,258
I IRFOREES 46 47 45 50 55  XEMSEHAS 0 0 301 361 433
it R Hthn 7 7 13 17 21 RZUIRER 205 277 423 540 664
HEEA 145 159 255 326 394 FIKERE 18 22 59 75 92
EIEER 112 118 157 199 236 HfttRgsr (&it) 16 6 16 35 55
&R 15 11 26 63 92 EK 405 442 690 778 859
155 B 21 1 -23 -64 69 EmEhA~ 20 18 18 18 18
e G 7 0 3 3 3 REhEEAT 779 874 5983 6,608 7,395
ElFRE 180 220 540 802 991 HfttiETA 0 0 0 0 0
FERE 189 217 543 802 997 KEIRAURE 0 0 0 0 0
Frig#t 31 35 81 120 150 EFE#E~ 380 350 338 321 305
R 158 183 462 682 847 TERRIE 8 33 46 55 62
DERR RN -3 -3 0 0 0 FH&E 54 65 114 161 207
HEBATAFE 160 186 462 682 8471 BE 0 0 0 0 0
EPS (5T) 059 038 063 093 116 Hftrlewana 3 3 3 3 3
ERRIAE= ST 493 779 866 956 1,042
m&HRE (HH7T) 2019 2020 2021E 2022E 2023EQERATid 470 686 488 553 626
BEZHAET 191 195 161 487 657 ‘RABMER 110 332 0 0 0
#H5E 160 186 462 682 847 MUK 3 46 83 104 127
4 B 46 47 45 50 55 MAIRIE 0 0 0 0 0
BEASEM 239 151 484 285 289 TUBUKEK 7 0 9 12 14
Hith 255 190 -829 530 534 HfmEntifk 15 12 12 12 12
BICER LIS TR 30 -303 412 -197 209 ‘EMAGRE 440 641 452 517 590
BHEEZH -40 -40 -64 -90 00 KA 0 20 20 20 20
KEBBETW 0 0 0 0 0 MRS 0 0 0 0 0
HitiZz 1 10 -263  -348  -107  -119 HftdEmshE 20 16 16 16 16
RFCERMME R -205 97 4615 32 22  IEREhm et 30 45 36 36 36
AT, 0 220 240 0 0 FFRMER 802 97 6,362 7,011 7,812
e X1 -70 242 -332 0 0 B=E 273 492 732 732 732
TERETL -158 27 134 66 73 AR 198 134 4,873 4942 5026
BRI -44 -1 4,364 322 469  R4YEIFIE 330 374 789 1,371 2,086
AR BRI 800 965 6,360 7,010 7,810
DERE R 1 2 2 1 1
FERER
EFIBEN (%) 2019 2020 2021F 2022E 2023EjE A= 2019 2020 2021E 2022E 2023
EXIES 52.3% 48.8% 52.5% 53.3% 53.5% YEBmAE 15.80%  15.11% 13.00% 13.00% 12.80%
EBITDA 28.6% 27.0% 31.9% 31.6% 31.6% BEHMEX 1222%  11.19% 8.00% 7.95% 7.65%
EBIT % 22.6% 21.7% 29.6% 29.7% 29.8% WME|/AX 2.27% 0.10% -120% -2.57% -2.24%
ManeFE= 206% 20.7% 27.6% 32.0% 324% FARHEME 1.61% 1.05% 1.35% 2.50% 3.00%
EISY P E 175% 17.7% 235% 27.2% 27.5% FRE#E 16% 16%  15%  15%  15%
ROA 124% 111%  67%  9.0%  10.0%
ROE (%) 201% 193%  7.3%  9.7%  10.8%
£27E M ROIC 175% 135% 24.7% 26.5% 28.3% fgRRLTHI 012 000 004 006  0.08
SREENET 070 040 022  0.66  0.90
B EER 37%  41% % % % SREEEA 336 213 268 342 421
manthE 1.77 136 1325 12.78  12.54
b 32| =S 0.85 0.67 1172 1127  11.08 (E=r=Eisin 2019 2020 2021E  2022E 2023
AR/ B RS 727 274 31766 350.11 390.08 PE 64 100 60 40 33
BREF/BEERS 10.63 437 33474 368.11 409.38 PB 12.8 19.2 43 3.9 35
EV/EBITDA 413 69.1 37.1 290 232
FRSRIE Wind, #AESHRFATN  5f: BREHRAMENE REx 03% 00% 01% 02% 02%
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A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
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g e K 6-12 B MIR AN TR BT E RN 15% E;
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