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B 2021/8/9
1 H RN (T) 7.19
—F R HRIK(T) 7.60/3.61
B A ) 87.94
ABTAA (L) 69.27
B (TLIR) 12.23
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® 2021 PR LA XA H, MARRRKBAL, %#H “EN” FA

8 A 9 H, »N&&A 2021 F4 3k, 2021 L FFN3) FIEIK 23.77 1T, Rk
+48.04%; V3EEA)IE 2.92 120, F)H+187.59%; o3k )ad44)E 2.72 147T,
) Fb+165.74%. 45408 A RATIE = 460948 7= &, &A1 L 2021-2023 F & A
Fml, FRitAE) 2021-2023 )24 F)E 55 A 6.02 (+1.48). 7.04 (+0.88).
8.11 (+1.68) ¢/, *F5 EPS 4% 0.49 (+0.12). 0.58 (+0.08). 0.66 (+0.13)
I, LR R PE 5% 4 14.6. 125, 10.812. HAVIAAAE LE L Gfe
LR R A ARG K E, NIIRKBAL, fHFH “EN” IPA.
® T EERENFA;A, BAIARD, FHAd) kit =AFTER K
2020Q4 24, NA R AT A FRB AR, F3ha 8] LFHE KL
¥ K ,2021Q2 % F 3] I )34 F)E 1.70 1270, F) th+204.84, FRE6+39.34%,
ZHOTERNELE = ANFEIREK,. NS 2T RERN Tk foqw FH =0 R
BURMA IR AN, EAFATLE R BAHAIH LA ER 73T, —F 2N
. MET K, BAHFS G, RE 2021 FFIR, A& AL Tk b S
S EA) 2471250, BAVFEA 25.68%; FFA LS EINEF 1.94 10T, £A4)F
%14 35.55%, BT AL G, A8 T T A7 B A+ &2, 2021Q2 4]
24 F A 24.17%, $2 2021Q1 #4 21.61%_EF 2.56pcts, 5 F) & 4 13.16%, 4 2021Q1
9 11.46% .+ 1.7pcts, #t—FEpiEna) BAGE A IFE IR,

o b, WFA. LI, FELRAFFALNE) ZHARK

Fondl o, BaARRE 7.9 Zrb A EL IR F, Fe 31 Zee it T

2021 T FF 5, KA E. A5 2020 SFSRIR, B RIS WA T A
B 45 7ok, EEZBIR—FTTHZE, ZRIRETTHZGEL 6 Tob; F
7= 1200 7 B MR B £ X T, T 2021 AR T AE . A8 S ATAT
BBN, W FLT ZHAH. KB AT LRAR, B TR AR RIF,
FHERILHAE R@ERK, BEMNAFRALRN)RAKELL, R —HEE,
® FedR . T#E RIKE, R RATY,
W 4% B A B (A 1847

R 5 SR .

2019A 2020A 2021E 2022E
Z N (B 7 L) 4,014 3,513 5,126 6,159 6,709
YOY (%) 12.4 -12.5 459 20.2 8.9
384 A (G 5 ) 327 252 602 704 811
YOY (%) -6.9 -23.1 139.2 17.0 15.2
24 % (%) 19.4 20.7 21.8 225 23.4
A4 % (%) 8.1 7.2 11.7 11.4 12.1
ROE(%) 11.7 8.7 17.2 16.7 16.2
EPS($ % /7T) 0.27 0.21 0.49 0.58 0.66
PIE(4%) 26.9 35.0 14.6 125 10.8
PIB(4) 3.1 3.0 2.5 2.1 1.8
AR R NABHIE . THRIEAAT R PT
5 sb A ESJE & 6915 B E AR E 9 174
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F = Rtk R (B A A) FE R (B 7 ) 2019A  2020A  2021E
itk 22 SN 4014 3513 5126 6159 6709
WA Bk A 3236 2785 4008 4773 5139
2 BRIk B W ALA B Aa 23 20 27 31 36
AR g E A%k A 111 110 77 129 145
FAT kK &8 % 132 130 159 209 224
B BEE T R 121 148 174 209 228
A AT~ W %-5% A 21 24 19 14 15
FERHE~ P 7= AR K -18 -6 -16 2 2
ek dy AR A 33 23 25 22 26
B 2 3 AMRMAEE S HE 0 4 -5 0 0
PR FFAMEA -1 -18 -16 -5 -7
HbE MJJ r = T E MR 0 2 1 1 1
KEET B )38 385 299 684 809 940
AR ﬁ‘r RN O 0 1 0 1 1
%2 HAth K Bk sk ik 2 1 1 1 1
AT B4 B AR #)i %30 383 299 683 808 940
HA RS G 1R FrAFA4L 53 44 75 99 122
R HFH 330 255 608 709 817
KGR b HEFAR A 3 3 6 5 6
HA AR R AL VAR 4 A 327 252 602 704 811
A et EBITDA 707 657 1015 1165 1319
VIR AR EPS(L) 0.27 0.21 0.49 0.58 0.66
A
FARNA 2019A  2020A  2021E
B BKAEA
V2 BB NG IR AR 2 AN (%) 12.4 -125 45.9 20.2 8.9
R g Ao R AL 2 LA (%) 6.9 -22.2 128.7 18.2 16.2
VBTG 4 HIE0) 6.9 -23.1 139.2 17.0 15.2
2%'] L%
F1 2 (%) 19.4 20.7 218 225 234
rﬂ F (%) 8.1 7.2 11.7 11.4 12.1
LA RFR(E T ) ROE(%) 11.7 8.7 17.2 16.7 16.2
BEFEHAER ROIC(%) 8.7 6.9 11.7 11.4 11.3
)i 1Ef% A
I8 P4 FE RATE (%) 49.4 50.3 51.2 48.6 45.0
W 5-5% A % AR L E (%) 16.9 355 24.0 2.8 -11.2
AR K A E 1.0 1.0 1.2 15 17
TERELH #H B 07 0.7 0.8 1.1 1.3
B EIER FiEE A
HFEDALER BRI RER 0.8 0.6 0.8 0.8 0.8
FALH LMK B 4 3 7.0 6.2 6.4 6.4 6.5
KL JLAT 3K B 4 5 38 33 39 36 3.7
R & T B4R ()
EREFHNAER B WO (AT REE) 0.27 0.21 0.49 0.58 0.66
K2 B BIRZENEACRFIHEE) 0.59 0.31 0.46 1.02 0.69
KA FHART (RATHEE) 2.29 2.37 2.86 3.44 4.10
£ 38 PRI e AR
FARNARIG I PIE 26.9 35.0 14.6 12.5 10.8
EERIA K P/B 3.1 3.0 25 2.1 1.8
PA-4 38 i EV/EBITDA 13.1 15.0 9.5 75 6.3
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000
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