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& Ef: NF KA 2021 FFEH, 2021H1 ZHE kN 1429 7270, FEHEE
57.9%; SZIAEEFE 14.7 26, EHEK 319.9%, EF|X 20.6%, [F 3
6.0pct,

@ 2021H1 4= R S FWN 37.6 1275, B W LA 66.1%: 2021H1 2 3] % 7= & 2k
A 37.6 127, FEtEHA 66.1%, EFIE 25.7%, EIRA 11l.1pct. &~ & H K
1.22 775, FEl A 17.8%. %7~ @\ 30.8 77T, R EF 41.0%, ¥ A
228 717G, Bl EF227%, "EF 7.9 770, FHHEI 148.3%,

€ 2021H1 447 & ZHKA 24.1 1270, B HHK 50.5%: 2021H1 /A & 46 7~ & 3 4k
A 2411270, R K 50.5%, A% 51.7%, [ IR 9.3pct. 47 & b 5 4.38
s, ElH A 4.4%, Wk 5.5 7T, EEF 44.2%, HEEK 2.7 BT, R
b £ 21.0%, "HEF 2.8 770, FHEK 75.8%. 8 A 13 H LME 5H# 9429.50
0/, EH R 47.8%, WEW LK 19.1%, MAKEFER, FNALERH
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¢ 2021H1 =GR AR EFH KA 27.1 1275, B B K 182.6%: 2021H1 A & = L HI
RARZIWN 27.1 127, FEHEK 182.6%, EF% 19.7%, [ %I 5.6pct. &
Wk 2.9 7ok, B EA 129.0%, " 9.3 77T, [ EHA 23.5%, &
K747, FEF 15.3%, “4EF 1.8 775, EhLEHA 72.9%. EHEREL S
Wk, 5 ANE BRI EERE ML) RARIE, 3 — 2 fnF A 42 i IR A AT
BH AR, 466 H, AEBHTERARE, NEEXLTHEL 76 2T, ATHE
WTEEF 5 A Em R R ERAMA. 10 FvE = oal WA R — R TE . BN F
oA Em R T BAEIRE . AFAET RS AR R BRAEP R, THA
X 100 77 v 5 B4R +100 77 s IEAR AR, SU3E 2 IR AR — R k.

& 2021H1 4 7= &2 H WA 0.3 1275, F T 75.4%: 2021H1 /&4 7 & 3k
A 03127, FLTR 75.4%, £ % 17.5%, E R 7.6pct. A3 KFXEL 5
FHEEFTHERBEL, £HEEFF 6 sl At B4 B s % MEER
T 2020 F417F L%, it 2021 FRERIA; €K& 45 7 HRELBER
KBIE FEFTEE, Fit 2022 £ 6 ARAEF; L VES 12 Al A4
BRI R BT E BT T B30, Tt 2023 44 + 2 R4 7~ . 2022 4 F 4/ 5
BV AT Bl 5, BEHANTRAFFHAE,

O HRBY: AAFLIELRAEZHF R LRNWATET, MG ERVEBTHEK,
A 2021 £-2023 F )34 FE 4 A E 30.9 2T, 43.7 12T, 59.9 127,
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LT 2021 F 49.4 BWEAHSTHE, %% “IN-B” WREFEFX.

& AR 577~ &0 ANE TAT: 3
H: HUAEFRREHAEAL.

FEHETKTH,; REBE” BT R

W &-$E S

SUEE 2019A 2020A 2021E 2022E 2023E
ERN(F T3 t) 18,853 21,187 32,544 37,453 47,511
YoY(%) 30.5 12.4 53.6 15.1 26.9
I (B 3 78) 120 1,165 3,088 4,367 5,988
YoY(%) -92.2 874.5 165.1 41.4 37.1
FEFNZ (%) 11.2 15.7 20.9 21.9 22.6
EPS(#/t) 0.10 0.96 2.55 3.60 4.94
ROE(%) 1.1 9.0 20.0 22.1 23.2
P/E(fi) 1276.5 131.0 49.4 34.9 25.5
P/B(fi) 19.7 15.4 11.9 8.9 6.6
HRIZE (%) 0.6 5.5 9.5 11.7 12.6
HIEHIF: BRI, FEUEFTEI
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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 9450 9826 10906 14276 20324  EXHA 18853 21187 32544 37453 47511
E/ 2886 2334 1089 4816 7236  ElAK 16748 17870 25735 29261 36793
iz W Z 4 BRT JEK 2 868 1141 1571 1425 2230 B A4 R e 254 194 456 524 665
FAT Ik 2% 1048 781 2028 1205 2897 gl A 164 172 325 300 380
N 3390 4069 4509 5244 6077 EEHA 468 665 1107 787 998
H sl % 1258 1501 1708 1587 1884  HAFEA 268 371 439 375 451
ER-k e 13817 17119 18944 19612 20797 W %% Al 427 403 387 423 353
KHH & 1331 2078 2886 3693 4500 KFEREBRA -329 -46 200 200 200
A% 6439 8321 9380 9881 10198 A AMEX -37 -29 -40 -40 -40
THH 7= 780 802 823 847 867  BHEKE -46 73 90 40 40
H b AE R 3 5267 5918 5856 5191 5233  ELAHE 161 1515 3994 5634 7720
%R 23267 26945 29850 33888 41121 EAkSRA 10 3 4 4 5
WBh F AR 11299 11991 12215 12165 13721 EWSEH 1 39 27 23 25
43 5 1 2 5915 5862 6000 6000 6000  FIERH 159 1479 3971 5616 7700
R AT 8 BB A KR 3170 2865 3569 3746 4430 Fr & At 51 353 913 1292 1771
H AR 567 2214 3263 2646 2419 3291 BERHE 108 1126 3058 4324 5929
RS AR 1877 2503 2283 2046 1794  DHEBABE -11 -39 -31 -43 -59
K% 1053 1422 1202 965 713 VHEBEATEAE 120 1165 3088 4367 5988
H AR B AR 824 1081 1081 1081 1081  EBITDA 1115 2636 5505 7358 9575
HR AT 13176 14494 14497 14211 15515
D H B FA 3 2343 2530 2499 2456 2397 FEERHU=E
A 1079 1141 1213 1213 1213 &% E 2019A 2020A 2021E 2022E 2023E
FARNH 2607 3880 3880 3880 3880 RK#A
R & 3866 5031 8089 12413 18342 EL¥A (%) 305 124 536 151  26.9
V38 o B B R A 3 7748 9922 12854 17221 23210 @ ELAHE%) 909 8412 163.6 411  37.0
£ A AR AR 2 23267 26945 29850 33888 41121 WETEHAFEFE(%) 922 8745 1651 414 371
KA
HeRmEX(E L L) FAE %) 1.2 157 209 219 226
S EE 2019A  2020A  2021E  2022E  2023E  #FIE(%) 0.6 55 9.5 11.7 12.6
ZEEHALR 2600 1860 3486 6469 5861  ROE(%) 1.1 9.0 200 221 23.2
% F e 108 1126 3058 4324 5929 ROIC(%) 2.0 7.2 15.6 17.9 19.5
7 | e 4 614 778 1182 1431 1665  BHEEA
4% A 427 403 387 423 353 & F= 55 E (%) 56.6 53.8 486 419 37.7
HEHFK 46 -73 -90 -40 -40 Vikzilz S 0.8 0.8 0.9 1.2 15
EEKSEHN 1129 -558 -1091 290 -2086 EHF 0.4 0.3 0.3 0.5 0.7
EWZENLR 275 184 40 40 40 EB®A
BFREHALR -5086 -3929 -2957 -2099 -2850 BRFR#R 0.9 0.8 1.1 1.2 1.3
£REHAER 2568 1459 -1774 -644 -589 R WK 2K B B R 15.9 21.1 24.0 25.0 26.0
R K 2K B B R 6.6 5.9 8.0 8.0 9.0
ERER GO fhfE
B U 3 (AT R ) 0.10 0.96 2.55 3.60 494  PIE 12765 1310 494 349 255
BEREEIE TR ) 2.14 1.53 2.87 5.33 483 P/B 19.7 154 11.9 8.9 6.6
&R R (R ) 6.39 8.18 10.54 14.14 19.08  EV/EBITDA 1443 616 295 215 16.3
HHFR: TBHE, FDERTEN
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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
HEFH, AARFFEEFY 2R T LR T EwPOL T, BRRAFT. RETFE. AASAREHAZFYU L AR, RiE
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 —FEAHK, AN T UMERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXTFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S BE A, AfE FEIERIE RN MEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFTHERT, AN 5 RETE R RE 2 58 fE T+ 8=- B8 5] Bt AT AL 7 SR AT IE R AR R 77, WA REHN
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
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, EAAERCASTGUEARRBR, EF. L&, BX. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R
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Mik: FEWHEEAFTXEES 759 5 31 B
#,i%: 021-20655588
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