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BRI 74 FI ELRREY R, Freedii R B RIRR. 2021 46 H,
NENRE SRR 0N 32.74 T35 32.86 T340, PAEL IR T FE 16.61%-
19.21%, [FIELA 54K 31.33%. 31.46%, [FIELREmER LAY K, HI%EE
FPNVIRZE P4 R A B, e 2 i DR A kM A A s B (it 7 e R il 2021
F1-6 H, An ZHREHE D08 233.93 3. 229.73 T34, [FELy
K 17.42%. 12.11%, R ERFEEFE L End g, (H R g b
HEZWE, BREIFHELS 2019 FERPMELIE —€ 25, AFNRER
TP R B 2019 EFHI 81.87%. 78.21%. B4k, 2021HI, EiR&E
&I E SRR 294.6 Jifl, [F+29.7%, mTAmL PR, %
BHERIA 26.5 1, FL+112.8%, fEAEEMFAIIE—;: Feliisd:
FUTRER R HIE 28 JiH, FIL+412.6%, FRA EIRIEH TR R
FeH AN R, FelRE T E RIS
HRRBAHERIRR, HIRAEAHEREESA . HHEXRE, 2021
o H, FRKRAME 65000 5, [FILE-54.63%; <@ 85097 4,
[l EE-34.97%; _EiRIRF G498 47000 4, [FIE-2.71%; iR GE4E 20013
B, [FEE+19.19%; BiRiEAH TS 93053 4, [FIL-24.96%. R85
KE, BE, ERKRETE 532400 5, [FLE-7.79%; V@M Bit4
581839 4, [A]LL+4.61%; iR 4 R4 299355 4, [A]EE+23.97%:
YR BT 105837 4, A HE+55.57%; VB A F3E R4 661384
5, [F+24.55%.

> EREEIFRIS, W EMEEAR. 2021 46 H, #HEH4
FERT H A SR T M ERARE 2 MINIEV., Bi%. 3890, BRbE. %
BH. FZE20k S, AHHES AN 30100 5. 18446 . 15431 . 14164
B, 11243 5, BYEIALIEE Y BN 12.56% -46.99% 12.63%- 23.39%.
66.64%. -38.03%. T ihIKE, BEIA L g 20 T ZEALHE AR
Polo. i&%H, BITWHBH, THMh2OIEE. W8 E XL, WAE. BIE%E, 48
EZS #iiE), Yl CT5, IR E100. RM-5. RS-3, Hiklikirii, o
16+ Ei5. RX8 &; R A BORIEE T A KAGE % Ly @MW L,
S5 GL6, EHh2ik2%, WilIAMIRoE. MK, SR RXS Braeliss.
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IESMFRE : QAWK RITHRE

BEEi: TVEE, RESFEARERDIRE, =8I tEEE )
BOR, WREFRE RS, BRI R AT K —8 NTEST,
Tiv J5 SR O R G DB P 2, B TSR B AT B A F R A
W), PR EE, PEEmR s, A& emE.
AT FESEAHERER UL, FRRRIR iR, B4 BT A B IR
BEIEDEITE, A E AR F R A S A R R AR A, ARSI
F) A R LI . AEBLERAE b, TIIE A F] 2021 4L 2022 4 EPS 4 2.15 JC.
2.36 76, M AT] 2021 4F 7 F 22 HYCEEAT 20.38 Jo/li%, A F] 2021 45,2022
fFPE 7 948 fi5. 8.62 1, 4ERF “EN” .

RN RS AT IREMEA KT AT BOR KR % .

LESE 2 VRSV ES T LR S



4?\ LLI 5 9iE % B% 1 & BR 24 =]

SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE
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4.7 R T R B B il 13
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B 3. ARREAHE W %) 5
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B 5: ARRERWTE (G, %) 6
B 6: AR STRIT=EFILEENE (%) 6
B 7. ARRERTHE T, %) 6
K 8: AF ST RHERILEENE (%) 6
B 9. AFgtEm (B 6
B 10: A RAFHLER (F) 6
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B 12: TREORAFEER GF, %) 7
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B 15 FRERITHEEL F %) 8
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IESMFRE : QAWK RITHRE

1= B8 53 i

SR EREAFHFELEEDT X, FRIRREHERIRR. 2021 /£ 6 H, AFVREHLELHN 1.00 fF
(R 1.04 £5), RAEMHFHED N 32.74 T30 32.86 Ji%#, IRLL 5 TR 16.61%. 19.21%, [FLL5
MG 31.33%. 31.46%, FIHFEEE AT K, H¥EEMIWRESHERL, XFEFERNREREMIT
MV BEN BRI . 2021 4F 1-6 H, 2R E S H N 0.98 £ (FIfH 0.98 £5), RiHRE 7 HE
IyHIA 233.93 JIAN 229.73 Jik, FIEL IR 17.42%80 12.11%, BHF=HEEFERAEEERK, HE
tesgEs B A BEWE, BRHES 2019 ERBIMAE —2ZEE, ARG R M85 2019
EFRIIN 81.87% 78.21%. MLAb, MRIEAFE MEHE, 2021 4F L4, ERERZmETEREIL 294.6 1
W5, LK 29.7%, @ TATPRGE AN RER RIA 26.5 T8, ALK 112.8%, E2EZEATAL

B —; Hihe

AR, W T i BRI EIR .
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EHMRRE

2T ST

EARRBAMERARR, DRRAEAHEREE S AHERE, 2021 /£ 6 H, LIRKREHE 65000
9, [FILE-54.63%; i@ A4EE 85097 6, [FILL-34.97%; AR ZE4HE 47000 6, [FIEE-2.71%; EiRK
A EE 20013 4, [FILL+19.19%: FIREH FZERE 93053 B, [FILL-24.96%. RIMHERE, A4, 1K
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3.ERUHE ST

EREBENRIME, BAEREEN. 2021 F 6 H, #HEHLETHAHEL TN ERN AR

Jt MINIEV. BIi%. SEEN. SRV W) 32706 S, AR A8 30100 . 18446 4. 15431 4.

14164 5. 11243 4, A5EIRLLIMHE I BN 12.56% -46.99%. 12.63%- 23.39%. 66.64%. -38.03%. M T i

RKE, B ERIR s s K 280 32 ZAL S 75 KIE MAXUS D90, D60+ EUNIQ 6, K#x Polo. &4, %l
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4. Z I TR K 8L B 2 X

PR, REZFEBFERDRE, = IURIRTIGEE VR, BaeERE TR, B4
O R AT AT R — 8 FATHE A, T JE 2EhE 5 5 S LB P 2, W ah kB KIkE, R
ZETH A A (R B U R R K

NFRE, AFEMBERE, PREREEE, PERRRT S, RAERKIES RS . FE, AR
SEHERERT VUL, BTREVEVRGE AR, B BT A s BIRORA IR I T, A m AR P [ R R AN
TR LA, A A R R .

FEMLIERE b, TEEAR 2021 4. 2022 4F EPS 24 2.15 7t 2.36 76, KTRIAT 2021 4F 7 H 22 HUREAN
20.38 Jo/fft, AT 2021 4. 2022 4 PE 4y 9.48 f5. 8.62 fif, 4EFF “HN” 1FLL.

*x1: EEMSHEETN (B AT

FEMF IR 2020 2021E 2022E 2023E
Bl 742132.5 814119.3 865408.8 904352.2
Y EIEE (%) -12.0% 9.7% 6.3% 4.5%
VAR AREFE 20431.0 25105.3 27618.7 28617.6
A FEEE (%) -20.2% 22.9% 10.0% 3.6%
BRWEGT) 1.75 2.15 2.36 2.45
P/E 11.65 9.48 8.62 8.32
P/B 0.92 0.93 0.89 0.85

HiEskiR: wind, WWFEIESHARFR

5. XN
D AP SAE R T
2) REAEED KT,
3) AR KR R 2 .
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2021 7 H 22 H

IESMFRE : QAWK RITHRE

7= AR R SBAEH T T
2B 2020 2021E  2022E  2023E
iRk 566,174 549,969 598,158 620,342
o4 142,565 133,288 179,990 191,964
T M 2R 53,439. 55643. 59,148. 62,913.
e o 9,836.7 11,772. 12,514. 12,714.
AT 2K 39,101. 42,715. 51,396. 59,832.
b 72,514. 63,579. 69,810. 76,851.
Afiish % 248,717 242,971 225299 216,066
FERHEE 353,240 334,740 324,266 317,915
KR 59,649. 59,649. 59,649. 59,649.
B &K~ 82,982. 83,103. 82,933. 82,446.
PR A e 16,020. 14,952. 13,955. 13,025.
HpdERsh 194,587 177,034 167,727 162,793
=& 919,414 884,709 922425 938,258
" Ak 510,884 477,033 488,415 477,597
S 23,628. 23,092. 21,541. 4,564.6
JE AT 3R 148,948 136,728 152,259 163,203
AR G 338,307 317,212 314,614 309,829
e Fsh A & 08,489. 92,972. 95975. 98,055.
KA 3 23,608. 24,848. 26,049. 26,969.

B E ) 74,881. 68,123. 69,926. 71,086.
R At 609,373 570,005 584,391 575,652
VREAME 49,938, 59,549. 70,492. 82,005.
MR 11,683. 11,683. 11,683. 11,683.
FARDF 57,027. 57,027. 57,027. 57,027.
BHEKE 175,807 186,443 198,830 211,889
JakENdAMA 260,103 255,154 267,541 280,599
fifEARAR 919,414 884,709 922425 938,258
AERETER HALH T
2 FE 2020 2021E  2022E  2023E
BEEHANE 37,517. 2,970.7 45/137. 26,034.
A 29,188. 25,105. 27,618. 28,617.
18 R4l 14,461. 6,687.1 6,9844 7,289.8
W %% R 2,179.7 552.8 293.2 -546.5
HFEM K -21,009. -22,000. -22,000. -22,000.
TEF LT 16,149. -17,096. 20,955. 1,064.6
HpbzEy,  -34507 9,721.6 11,285.  11,608.
#BEEFHASL  -71103 22,468. 21,962. 21,871.
HALH 0.0 0.0 0.0 0.0
K& H 4,967.2 0.0 0.0 0.0
AR -12,077. 22,468. 21,962. 21,871.
Z%EsHA4  -15851. -20,133. -14,441. -30,086.
B2 -1,959.3  -5359 -1,551.3 -16,976.
SR 44713 1,2400 1,201.0 920.0
38 i 3G Ao 0.0 0.0 0.0 0.0
K AN 1,460.4 0.0 0.0 0.0
A& FR 19,824, -20,837. -14,091. -14,029.
A5 HE iR 14,555. 53054 52,657. 17,819.

WHLHERE - AR EFFEAALAR LT 59

GNEES BAGH F
2B 2020 2021E 2022E 2023E
LIRS 742132 814119 865408 904352
ER YW 645250 704397 744251 777742
ERIE Ry A 5759.8 6350.1 6750.2 7053.9
K2R R 38066. 48847. 51924. 54261.
EH A 21818. 24423. 25962. 27130.
BEE %R 13395. 14654. 15577. 16278.
W %35 A 516.9 552.8 2932 -546.5
Je Fpe Sk R 2579.6 2800.0 2800.0 2800.0
KEBMAB L -3189.6  -351.5 380.0 224 4
ARNEL LS 3811.6 461.6 -379  -1286
FA A 21029. 22026. 22025. 22023.
L b 35607. 40533. 45056. 46902.
ERIZ T SN 749.6 758.0 758.0 758.0
Tk sh ok 465.5 448.1 448.1 448.1
FlAEHR 35891. 40843. 45366. 47212.
B 1344, 67036 61265 68050 7081.8
A8 29188. 34716. 38561. 40130.
Y HEFRARH 8757.0 96115 10943. 11512.
JaBEAF AR 20431.  25105. 27618. 28617.
EBITDA 72919. 59627. 65111. 67124.
EPS (&) 1.7 2.1 2.4 2.4
I E2M 5 LR

S EE 2020 2021E 2022E 2023E
Rkt H

ERIS PN 1200 9.70% 6.30% 4.50%
B kA i -11.74 13.83% 11.16%  4.10%
DEY A IN P -20.20 22.88% 10.01%  3.62%
EAEEH

0 % (%) 13.05% 13.48% 14.00% 14.00%
A (%) 2.75% 3.08% 3.19%  3.16%
ROE(%) 9.41% 11.03% 11.41% 11.07%
ROIC(%) 93.83% 499.56 123.98 200.48
1zt h

= Ak R(%) 66.28% 64.43% 63.35% 61.35%
k(%) 102.63  121.36 89.04% 83.37%
ik B2 o 1.11 1.15 1.22 1.30
H Bk & 0.97 1.02 1.08 1.14
BB H

BRI E 0.84 0.90 0.96 0.97
2 WK R 4 17.47 18.61 19.12 18.68
T KR 4 5.19 5.70 5.99 5.73
HR A (L)

H RO (R A7) 1.75 2.15 2.36 2.45
B2 E A RRA 3.21 0.25 3.86 2.23
SR F (A7) 22.26 21.84 22.90 24.02
R Ah Lk B

P/E 11.7 9.5 8.6 8.3
P/B 0.9 0.9 0.9 0.8
EV/EBITDA 0.45 0.24 -0.15 -0.30
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IESMFRE : QAWK RITHRE

SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

IR AR -

— RELZHEN 6 NAAABRN (SEiTIEE) B EHAE SIS IR RIS BBk A B
Hep, A BRHIALUPR 300 I8 8UAEME, FI=IRMIALL=IRAIE (STXHEE LR Sk =tRMH1E% (%t
R ILIRE)) AEE.

—— R R R

EN:  HEXETHISHRM 20%U E

. HEXRTHIARIA 5~20%

it BEXNTHIARIE-5%~+5%Z [EE DN

W AT HIARM S%UAT

R VERATIAE :

B TWBETmISEAERI

it T SEATHIGRNEREET
B TS TREmIHRI

RIREH:

WEESR B BRAR AT EHRQ R BFIESFREAE R FHEE. FRERETARAATENE
AFER, EARNMRMEZFESHEREMTES. A\THANKE, REFEE. EEABERT, xRE
PEE B RMRERNE R AT RIHEM AR FEN .. EETERT, AT EMARERRKREF
HEMARSIBRRAAEMRE. AREAHZER ERIENRRE S Ha9FIET. AR,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESFSIR RN, TR REARF X L L RHRHIR FRITHM
SRS . BRPEESEEI QR AREFEARFMAREEUENFEHR. AREMSSEEREITR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S ER . BN, 2B REREITE R HIARSHERINF.

iR (RMIESFMRMERLTE) AEFLLAER, BIERARARZTEQRNESMARMEFABRBAR
ZRNERWNAETERSA; ZIEEARASNAARERENL BT SE L ATHESFMRREG. FIHEE
HRNRNESFM AR E BRI L Dﬁl_ﬁé%’rmﬂ’]m, H AR R A AIB A XTI B s E R R 1T

iR (RMIESFMRMERLTE) AEFIIRRARIESARUZEATI B LBIESFHRIRESE
Rt N, RRAFNESMRUFZZELARAXKEFEEEA L REFTEIESMRRS.

KiE GEFMSGEENARETEARRENLAE) 1 GEFEENHRETEAGRREN S
@) REFLEMRABNESFARI SZEFAETRIEMWHE.

W AIESMARAR

K& =

XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.1618.com.cn FEiE: 010-83496336
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