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& VR, —mBEE: 1H2021 A Rl K 45% F 45.6 150, VTE %A
Fllh K 36%% 6.3 1070, i EfEEKLIE, H 35%., £+ Q2 WAHFK
44%%E 24.9 1270, A FEHEK 18%E 3.9 127t; WAHEHEE 1Q ATH Y, KIE
WFEERM. ZEFERERELTH, 2Q SFAEEARL TR, ERLAEET
FHEAF

¢ HETEMREE, #E&TH: 1H2021 HELE LS5 K AN 240 21T, FHEEL
44%, QL /A E|HE A TE R R e X AL AL 5700 wi/H, E¥EHEITILEE
TE =, BART BRI ek, £ F53 2100 w6/ H & & 57 37 4 BT E
T8, FAXME., @M, PR, ¥EFTEERZ, TOtHAFELS, 28 BR LG
GHRKTE.

®RAHERK, AERYR: EFE, MA LSRN 140 2T, BFHEK 71%.
FERBLTHEXZAMEL L FERRRE TR TR, LFFRAHEYH
}ﬂ”—a’lf&ﬁ BRiE KAV E BT RLAR S H#IT, RRAREF LSt —

o BAPATIRN BORLIFE T A H K BAEACE, EZ i#—/‘??‘(ﬂ”?ﬁﬁ: ]
ﬁ&fﬁg“ﬁm tEANBAELIEER R RITAARILFENERCAK. ZF
KEMEYHRF A, FAKRN 46127, FHEK 14%; ﬁ%nkﬂk%%()\ 211
7T, EHEK 7%,

& BEEW: RANTAFATN 2021 £F 2023 £4& Fdz4 54 1.63, 2.07 1 2.43
To. BHFEWRFERLSH A 14.2%. 15.5%F 15.6%, %4 FFEN-A ZEil,

& AR RR: HH =T E A7 o R R, o R RAEACE.

W% %5 EE

S EE 2019A 2020A 2021E 2022E 2023E
=N ONEYIFD) 6,160 7,481 8,516 10,142 11,653
YoY (%) 27.1 215 13.8 19.1 14.9
HFE (A T3 T) 913 1,057 1,329 1,688 1,977
YoY(%) 4.2 15.9 25.6 27.1 17.1
FEFIH (%) 28.0 29.6 29.9 30.8 31.1
EPS(##/7t) 1.12 1.30 1.63 2.07 2.43
ROE (%) 12.7 12.9 14.2 15.5 15.6
PIE(f%) 20.6 17.8 14.2 11.2 9.5
P/B(fi) 2.9 2.5 2.2 1.9 1.6
R (%) 14.8 14.1 15.6 16.6 17.0
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HHIFR
H 1 (2021-08-10)

FN-A(LEH)

23.11

X 5% i

‘

EWE (BAT) 18,842.67
REFE CHH ) 18,842.67
ERA CEARBD 815.35
WERA CEABO 815.35
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Huajin Securities

% £ H B F & W NEREi Y
T 45 3 FOU Ao i B 20 48 T 2
kSR ER(EA ) % (B F )
S EE 2019A  2020A  2021E  2022E 2023  &itEE 2019A 2020A 2021E 2022E 2023E
Nt~} g 3265 3711 6477 7538 8471  EXHA 6160 7481 8516 10142 11653
E/ 993 1017 3406 4057 4661 Bk AR 4435 5268 5970 7018 8031
iz W Z 4 BRT JEK 2 907 1028 1174 1448 1565 B A4 R e 42 52 67 74 84
AT K % 418 235 509 377 641 gl A 74 86 116 131 146
N 355 554 476 734 651 EEEA 374 490 538 624 731
H sl % 592 878 911 923 953  HAFEA 68 111 79 118 136
ER-k e 17805 21218 22752 24868 26835 W %% Al 224 324 345 349 325
KA 442 499 628 756 885 KRR K 20 -26 0 0 0
A% 4589 5596 6958 8621 10048 A AMEX 1 1 0 0 0
THH 7= 7589 10138 10542 10901 11363 T HE i 56 80 114 125 98
H b AE R 3 5185 4986 4624 4589 4538  ELAE 1066 1297 1634 2076 2420
%R 21071 24929 29229 32406 35306 Bk 54 20 33 31 35
WBh F AR 6696 7793 11943 14591 16843  EWSEH 4 19 9 9 10
43 5 1 2 1272 1158 4760 6671 8174  FHERH 1116 1299 1658 2098 2444
R AT 8 BB A KR 2160 2724 2811 3695 3750 Fr & At 212 241 336 414 474
FoAb T B 5657 3264 3912 4372 4226 4920 BEAME 904 1058 1322 1684 1970
RS AR 7244 8965 7913 6929 5780 D HBAEME -9 0 -6 -4 -7
K% 5526 7064 6011 5028 3878  HEEAF%FE 913 1057 1329 1688 1977
H AR B AR 1718 1902 1902 1902 1902  EBITDA 2272 2780 3146 3829 4399
HR AT 13940 16758 19856 21520 22623
DB R AR 573 613 607 603 506 EEMFLE
A 766 767 815 815 815 4&HEE 2019A 2020A 2021E 2022E  2023E
FARNH 1479 1488 1488 1488 1488  REKEEA
R & 4260 5147 6241 7646 9284  E LA (%) 271 215 138 191 149
V38 o B B R A 3 6558 7557 8766 10283 12087 &L AE(%) 34 217 259 271 165
£ A AR AR 2 21071 24929 29229 32406 35306 V3BT EEFEH(%) 42 159 256 271 171
KA
HeRmEX(E L L) EF 2 (%) 280 296 299 308 311
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 14.8 14.1 15.6 16.6 17.0
ZEEHALR 1324 1956 2877 3310 3897  ROE(%) 12.7 12.9 14.2 15.5 15.6
%A 904 1058 1322 1684 1970  ROIC(%) 7.9 7.7 7.4 8.3 8.8
7 |H 4 4 744 976 1030 1206 1401  BfE&AH
W %% Fl 224 324 345 349 325 & F= 55 E (%) 66.2 67.2 67.9 66.4 64.1
HEHFK -56 -80 -114 -125 -98 Vikzilz S 0.5 0.5 05 0.5 0.5
EEKSEHN -443 -374 294 197 300 EHF 0.3 0.3 0.4 0.4 0.4
EWEZENLR -49 53 -0 -0 0 EmgA
BFREHALR -3955 -3709 -2449 -3197 -3270 RAFREE 0.3 0.3 0.3 0.3 0.3
£REHAER 2393 1767 -1641 -1374 -1526 R WK 2K B B R 9.3 7.7 7.7 7.7 7.7
R K 2K B B R 2.5 2.2 2.2 2.2 2.2
ERER GO fhfE
B U 3 (AT R ) 1.12 1.30 1.63 2.07 243 PIE 20.6 17.8  14.2 11.2 9.5
BREE NSRRI EH) 1.62 2.40 3.53 4.06 478 PI/B 2.9 25 2.2 1.9 1.6
&R R (R ) 8.04 9.17 10.59 12.45 14.66  EV/EBITDA 12.1 10.8 9.5 7.9 6.9
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Huagjin Securmes

& &£ H B OF & W NEREi Y

YR 3
Y FE IR
EN—RFK 6 A BIE o R USRI 300 454k 15% 0L £
BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 55K K 218 E A Z-5% E 5%;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;
SEH—R K 6 A B8 om 3 % J5 PR 300 454k 15% 0L £
AR A4
A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
BXFH, AARFFELEFRL 2R TREFRE T EARNTE, BHRK. RETE. AANKBENANER R 7T, RiIiE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:
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NEIEREF
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EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.
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