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PEH R i SWUWCE, (BRYERF R KT, BRI A T .

ﬁiﬁl&ﬁ 2021 £|5 7822 H > iﬁ%&ﬁﬁ %Eﬁﬁﬁ [:[:i%{ﬁ kﬁﬁ%iﬁﬂ%%ﬂ% 2021 fﬁ
BN (TT): 1941 67, HIRKZHE 66429 1, [FEL+11.09%, HHERIES: 6 N F K,
EREERE () 27 41/13.76 BB EE AR WAbK 2288 7123 4, [AE-31.32%; AAEK a6
i A BSEK (20: 58507615 18319 4, [FILL-14.06%; KZAEFFEHE 21752 4, [AIEE-1.69%, FEfERRa:
W Ko Bik s 10068 1, [FH-20.18%. 2021 4F 1-6 A, HIKK %

B A B (12): 3540 miieit: 400419 5, [FIH+76.98%; JHLK 22 BRI 53274 4, L
BE (12): 128850 428.50%; ALK Rit44tE 158233 M, [FILL+55.38%; K Zehmhs Bit4y

5120994 4, [FIEE+24.16%; K% 5 HIA R 60330 4%, [FH+7.65%.
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EXghim (u/i: 0.16 S N o
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ZIRAAT E AT REIRTE: AW R R LT, LTI %
B, AT RAT AR K. RN, A R R S B
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ARTEAXFRBEAE 28 STEE )y me. gEIIERL L, BUHAR 2021 45, 2022 4 EPS 4 0.88 .
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KR ER 69 SERSO A RE28 =
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SHANXI SECURITIES CO., LTD.

Hx

EHMRRE

: AR/ RIEHR S

AFRREATR (T3, %)

BRHE

10

10

AR ST AFEREEEST T (%)

AFRREAHE (I, %)

AR 5T A HEREEERT T (%)

ARRERITTE I, %)

AT EATIL R EF HHBE . (%)

AFRERTHE TIWH, %)

AT SR THHEF HgER . (%)

APPSR (B

ALERITHEBER (D

FREEEBR (3 %)

FREOZAFERBN (3, %)

FREOZRAHEEN GH, %)

WHLHERE - AR EFFEAALAR LT 59




4?\ LLI PG lE %5 B2 4 B PR A =

SHANXI SECURITIES CO., LTD. IEFARBE : RXRAMR/ RITRE

B 14: FREZTHZERL #, %) 7
B 15. FRBIATHERL @, %) 7
B 16: WEHANTERABEHERL 8
B 17: KERAEHE D 8
B 18: KEZRMHE ) 9
B 19: KZLGHEHE ) 9
B 20. KEZERHE D 9
# 1. EEMESHEITN (B B 10
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

1= B8 53 i

ARBEREES, B8R LRRRF TATIL. 2021 46 H, AR 1.05 6 i 1.11
i), IRELHAHED AN 16.46 JIHIAT 17.30 J3%, [AILE77109-15.07%- -10.99%, 7 & [F bt g 1
PR, BIEF A, RRRIERS A Rk X AR A EBkoet 2 /] P8 A AT R T, (HA P EREER
I FAT I, BEE A AEF AT 1.35pcty 2.56pct; A4 R 285N 1.07 % (AT 1.07 £5), RiHAE

PR B T 112.68 JiHA 120.08 Ji%H, [EILL 4 5+37.48%F1+44.51%, Zit4Y & [E L imd— B ks, |

PySRYERF g KA 3, BRI & T

1: RFEVRERAME (AW, %)

E2: RASITIA~EEIEERTE (%)
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- +700.00%
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KRR : QARAE, wind, WAIESARER
E3: AEPRERHE (F#W, %)

KR : QARAE, wind, WAMESARER
B 4: ARSTI AHERLIBERIIE (%)
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1 01 e 12 e L () — KERERERL —RAFHERL
e VIR DAY R LR
] R — . N— 5 R — . . .
BUERIE: A7, wind, WWAIESMRAR HiEKIR: ARAE, wind, WAEIESEMEE
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SHANXI SECURITIES CO., LTD.

&l 5: NERERTE (A, %)

IESMFRE : QAWK RITHRE

B 6: RRISITI R ~EREELE (%)
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8§33 g8 8388383 8 8 '\«'\z’\«'\z’\«'\/’b’\«’b’\«%’\«%
A " e ] R PR A L — S R R L
— PR T E12 PR e [E] AR () e
B TERNAE FILL3EE A AL e
BIEKIR: N8N, wind, WIFAIESMHAZER BIEXRIR: N8N, wind, LUFIESEMRAR
E7: AERERITHE (A, %) & 8: AR5 TI RitiEE R ELIEERTEE (%)
250.00 +180.00% +200.00%
- +160.00%
200.00 A | +140.00% +150.00% A
- +120.00% / \
150.00 +100.00%

+50.00% /
+0.00% ?—/
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#aEkiR: ARAE, wind, WAIESHRA

HaEkiR: ARAE, wind, WAIESMKER

% 9: ﬁr‘%ﬁttl‘ﬁ/ﬁ’, (f3) 10: ANERFFHEELER ()
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A 1.12
1.10 N
AN NA /\ 108 AN
1.05 1.08 ] M _
/A [V \/ 106 / -
1.00 |~ 1.04
Y ’ 1.02 /
0.95 \ I 100 = ~_/
\ I 0'98 ~N
0.90 )
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0.85 0.94
v 0-92 T T T T T T T T T T T 1
0.80 N 00 OO O d N d N o0 < 1n O
© > O S S L L dddeeeeese
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BIEXRIR: NGNS, wind, WWAIESEHAZER

HHLHiERE — AR ESFEAAR LT F A

BERIRE: ARAS, wind, WFEIESHARER
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

2T ST

BERKZAHEFERAEYEK, KZRISHERIRLIFE. FoloRE, 2021 F£6 H, ERKZH
B 66429 i, [FILL+11.09%, HEEES: 6 NH R, [HE#Ex WA, bk 2eai 7123 4, [H
Eb-31.32%; ANEK 22456 18319 4, [AIEL-14.06%; K AR 21752 8, [ALL-1.69%, FEiERRS%E,

Ky

Hik44E 10068 4, [FHE-20.18%. 2021 4F 1-6 H, BERK 2 B8 490419 4, [FEL+76.98%; i

b2 B 53274 4, [A]LE+28.50%; A HEK 22 B 158233 4, [A]LE+55.38%; K Z2tmks Rl &

120994 4, [FIE4+24.16%; &K% 5 Hik R84 60330 5, [FHE+7.65%.
B 11: FREEEER GF, %)
131072 +1,000.00%
r— +800.00%
+600.00%
8192
+400.00%
2048
+200.00%
- B el
128 - -200.00%
& & @ PSP PSS SO S S
KO A A S S . S s S A 24
~ » > " & ~ ~ N N ) »
KK . K% K2 A LK% A
e 1 PR K22 [F] EU e 5 HEK 22 [R] L KZGHIKFLE oL 22 [F] L Kzt FE
BRIRIR: wind, ARLNE, WAIESMHRR
& 12: FRBOZRBFEER GF, %)
70000 100.00%
60000 - 80.00%
40000 - 40.00%
- 20.00%
30000 L 0.00%
20000 - -20.00%
10000 - - -40.00%
0 L -60.00%
HRK % eI S HEK % KRR KZOHIA
mEEREE mAHME A HER

FRERIR: wind, XBNE, WAIESMERHR
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SHANXI SECURITIES CO., LTD.

& 13: FREOZB#EEER GF, %)

IESMFRE : QAWK RITHRE

70000 100.00%
60000 80.00%
50000 60.00%
40000 40.00%
30000 20.00%
20000 0.00%
10000 -20.00%
0 -40.00%
HRK %7 NI i ARk K22 AE K2 HHIA
B LEFHE s AH#E A HEFRLK
EFRIRIE: wind, ARAE, WIS
& 14: FREZRITFEFR K, %)
500000 80.0%
450000 - 70.0%
400000 .
350000 [ 60.0%
300000 - 50.0%
250000 40.0%
200000 A A - 30.0%
150000 .
100000 A - 20.0%
50000 - 10.0%
0 L 0.0%
HRK % bk % Ak K2 K2 Hik
B EERITEE B AFERITE 4 2ilFEK
BRIRIR: wind, ABAE, WHAIESHRER
E 15: FREEITHERR (Gf, %)
600000 90.00%
A
500000 - 70.00%
50.00%
400000
30.00%
300000
10.00%
200000
-10.00%
100000 -30.00%
0 -50.00%
ERK Y bk HEK KAy Ko Hik
B RERIHEE mAFERITEE A RiFEE

FRRIR: wind, RXFRE, WAIESMAR
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SHANXI SECURITIES CO., LTD. ESTERE : ARHR/ RIPRE

3.ERUHE ST

KBRS R ERMBIA K, S HERANRFLL T, 2021 6 7, A AMEETHER
fFEK 2 CS75 PLUS. &), BRM X5, K22 CS35. K22 CS55. LA 3 HwdEhi. 77 EV. UNI-T.
UNI-K 4, 7z CS75 PLUS. #3h. Wi X5 A&7, AR 20933 i 15016 . 10442
5, AL 0-9.17%- +14.00%- +25.20%. BEAh, A< 24 FIAHEIA LS K 4228 1 AR R &8 . CS35.
CS95, BRi A600. X5, h[Hik CX-8. CX-30, FEAFSIMIK. B, &b, HKEH.

l6: SHEHRBTERAEHETE ()
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$) 4 \gJ "} 5 A N\ A
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%@

m20214F1H m20214F2H m20214E3H  m20214F4H  m20214FE5H 20214F6 H

BaEskiR: KFFREWN, WEIESHAR
17: KERFMAEHE ()
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I|II ”II SLEME LR L

III- -Illl _|II III lII « 1A

2021414 20214F2 H 20214F3H 20214F4 20214F5 H 20214F6

LRy B iRz m i FIv3 m K 2CS35 m K 22CS95 K-2£Cs15

B K- %2CS55 | E=3Tee m K- 72CS85 COUPE W K-7Z2CS75 PLUS W K- ZZUNI-T B K Z2UNI-K

B FFEEV RS K “Z£CS15EV m RS m HEATES30

BaEskiR: KFFREW, WEIESHZAR

LSS IRy E RV UL LR S 8 |
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SHANXI SECURITIES CO., LTD.

18: KRERHE ()

EHMRRE

: AR/ R
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B K ZZRK I CX70 B K 22 1 A800 K2R B B K2R M A600 m KRR R

BEskIR: KFFREW, WAEIESHRR
19: KRG HIAHE GR)
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BIERIE: XKFEREN, WAIESEHR
& 20: KZEHFHE R
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MK Al m R R e

m

20214E5 5
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0 o s I al I_I [ - II -

BHERIR: KFEFREM, WAIESFHZRAR
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

4. Z I TR K 8L B 2 X

AP, REZFEHRSHFELAL, = DURIRTIGEE IR, Al M e Ik kR — 2
1T, TOHBEAE ST W B, AR E T RBE . KYRE, IREH A BB R
FEHH [R] R I £

NE R, A LM ERRRSR I, S AERE, K72 CST5 plus. #R3f. B X5 F 4
FEOUUR, UNLT. UNLK RIEKAG DA TR ERTE: SRBMEZHHE L, FREATIEERR G,
AYESHENT R EEK. [N, ARBRRBIRER G, e, BREARR, muHERE, f
EA A RRIHL L TES ), A RS K.

FESRIERE 1, T A R 2021 4. 2022 4 EPS 24 0.88 JG. 1.06 JG, XTRZAF] 2021 4F 7 4 22 HYE M
26.22 U/, AW 2021 4F, 2022 4F PE 4 22.10 i 18.37 fif, 4ERF “KN” PP

*®1: EEMSHETN (B BATT

FEMFIER 2020 2021E 2022E 2023E
RN 84565.5 95136.2 105125.5 115427.8
YN EIEE (%) 19.8% 12.5% 10.5% 9.8%
VAR AREFE 33243 4709.7 5668.5 6057.1
A FEREE (%) -225.6% 41.7% 20.4% 6.9%
BRWE(T) 0.44 0.88 1.06 1.13
P/E 44 47 22.10 18.37 17.19
P/B 2.77 2.55 2.37 2.18

HEskiR: wind, WWFEIESARFR

5. XN
D AP SAE FT
2) REHEEAD KT,
3) AR KR R 2
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SHANXI SECURITIES CO., LTD.

2021 £ 7 A 22 H

IESMFRE : QAWK RITHRE

N BATH T A
2021E 2022E
iRk 72,889.7 81,4148 89,9175 96,558.3
Ae 32,001.8 34,512.8 38,763.1  41,466.5
M 2R 2,141.2 3,400.1 2,555.8 3,284.7
HA Rl E 0.0 1,546.4 569.6 833.9
AT 2K 460.7 460.7 460.7 460.7
B 6,618.3 6,505.1 6,905.4 8,025.9
B RN/ h 31,667.7 34,989.7 40,662.9 42486.6
FERHEE 48,026.2 51,0575 53,6979 57,164.6
KA 12,109.1 12,1309 11,7494  11,996.5
B &K~ 26,436.8 29,365.6 32,2846 35,078.7
I F 4,946.0 4,305.7 3,920.0 3,614.2
ErudE R K 4,534.3 5,255.4 5,743.8 6,475.3
=& 120,915.8 132,472.4 143,615.3 153,722.9
" Ak 62,593.0 68,180.6 73,6549 77,578.4
ER R 578.0 2,000.0 2,000.0 2,000.0
FLAT R 2K 23,118.8 23,131.4 26,9271 29,220.4
R G 38,896.2 43,049.3 44,7279  46,358.1
kRS R & 4,842.5 6,149.6 7,366.4 8,253.5
KB 955.3 2,195.3 3,396.3 4,316.3
HiudE R itk 3,887.2 3,954.3 3,970.1 3,937.2
R At 67,435.5 74,330.3 81,021.3 85,832.0
VR FRAE 70.1 148.3 160.3 175.6
Mk 5,363.4 5,363.4 5,363.4 5,363.4
AR 10,930.8 11,5834  11,148.3  11,220.8
BHKE 36,996.7 41,0471 459220 51,131.1
Ja kAN mARS 53,4102 57,9939 62,4337 67,7154
Rk AR 120,915.8 132,472.4 143,615.3 153,722.9
ANERER BALH T
2 FE 2020 2021E 2022E 2023E
BEEHARLLER 10,676.0 4,696.7 6,599.6 4,616.8
A 3,288.5 4,709.7 5,668.5 6,057.1
A8 4 4,376.4 2,315.3 2,614.6 2,932.3
w43 A 30.3 -339.9 -281.8 -270.3
BEMRE -3,153.6  -3,000.0 -3,0000 -3,000.0
TBFLEH 17,956.2 -641.3 1,362.1 -641.2
Lz TReE% 11,8218 1,652.9 236.2 -461.1
BEENNER 3,604.7 1,655.3 3,525.0 3,098.2
HALH 0.0 0.0 0.0 0.0
ey -1,100.8 -21.8 381.4 -247.0
EHERIALR 4,705.5 1,677.1 3,143.6 3,345.3
EFEHALRA 7,047 4 2,930.7 263.8 429.9
B2 348.4 1,422.0 0.0 0.0
i’iﬁﬂ%% 900.0 1,240.0 1,201.0 920.0
38 & 3 Aa 560.7 0.0 0.0 0.0
)Mt/ FREG 5,564.7 652.6 -435.1 72.5
H A E F IR -326.5 -383.9 -502.1 -562.6
A5 HE iR 21,328.0 9,282.6  10,388.4 8,144.9

WHLHERE - AR EFFEAALAR LT 59

GNEES BA5H F
2020 2021E 2022E 2023E
LIRS 84565.5 95136.2 105125.5 115427.8
X1 724735 78963.1 872542  95228.0
B AL B Ao 32283 33298 3364.0 3462.8
AR R 34133  3805.4 4205.0 46171
EH A 42736  3951.2 4350.6 46171
BEE %R 3153.9 3329.8 3679.4 4040.0
W %35 A -210.2 -339.9 -281.8 -270.3
LA 797.9 800.0 800.0 800.0
R 7= BRAL K -1517.8 904.4 -67.4 -58.6
N AMAE B 2035.4 670.3 291.5 -417.8
FA AN 3153.6 3000.0 3000.0 3000.0
L b 2624.1 5662.7 6713.0 7174.0
ERIZ T SN 61.9 60.0 60.0 60.0
kst ok 89.5 90.0 90.0 90.0
FlAEHR 2596.6 5632.7 6683.0 7144.0
B 4344, -691.9 844.9 1002.5 1071.6
A8 32885  4787.8 5680.6 6072.4
DR & kA -35.8 78.1 12.0 15.3
Y2 INGRE R P 33243  4709.7 5668.5 6057.1
EBITDA 12254.4 10167.9 119252  13075.9
EPS (&) 0.4 0.9 1.1 1.1
I 2M 5 LR
S EE 2020 2021E 2022E 2023E
Rkt H
ERIS PN 19.79%  12.50%  10.50% 9.80%
B kA i -22454% 115.80%  18.55% 6.87%
Ja % TN E4HE  -225.60%  41.68%  20.36% 6.85%
EAEEH
) % (%) 14.30% 17.00%  17.00%  17.50%
A (%) 3.93% 4.95% 5.39% 5.25%
ROE(%) 6.15% 8.23% 9.08% 8.94%
ROIC(%) 9.94%  20.27%  21.24%  21.50%
1t h
# 7= R ARk (%) 55.77%  56.11%  56.42% 55.84%
4 1 P (%) 40.01% 53.82%  50.06%  50.25%
ik B2 o 1.16 1.19 1.22 1.24
HHh k& 1.06 1.10 1.13 1.14
BB H
BRI E 0.77 0.75 0.76 0.78
LR ) 4 56.76 47.63 54.76 52.03
JAT KR 4 & 4.02 4.11 4.20 4.11
HRAH (L)
B RO (AT ) 0.44 0.88 1.06 1.13
IR A RA ) 1.40 0.62 0.87 0.61
R (A ) 7.01 7.62 8.20 8.89
R Ah Lk B
P/E 445 22.1 18.4 17.2
P/B 2.8 2.5 2.4 2.2
EV/EBITDA 7.03 7.05 5.77 5.16
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