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SIRTTE PR B R, BT RTNE, A LA E,

o ZAFMEZFEI AT 21-22 FLHGHHH 2.55 TIK.2.76 T
If%. it 21-22 SF k47974 A 305 12T, 330 12 (FlH+5.4%.
+8.0%), LATIZWAT R PE 4 4.8x. 4.4x, &AM%EFEEM1E 20.90
TIEARE, 21 5 8.2XPE, %44 “EN” 4,

& MNBRT, TLRAETIAHMANKE, ZHENERATAH,

B AW .

2019A 2020A 2021E 2022E 2023E

FhAN (BF L) 235981 243208 278729 322500 352010

HRE (%) 21.3% 3.1% 14.6% 15.7% 9.2%

EBITDA (& 7% ) 49819 49606 53651 58333 62556

JaH4A)E (B 75 ) 27959 28948 30538 33040 36004

HRE (%) 48% 4% 5% 8% 9%

EPS (T/B) 2.34 2.42 2.55 2.76 3.01

&% (PIE) 5.2 5.0 4.8 4.4 4.1

ROE (%) 18% 16% 15% 14% 13%

EV/EBITDA 6.5 6.9 55 5.2 4.9
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A
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T2k, BAAATISFH 4, OSF A TR ARAER, HEERA R LD LS A0
FHMTATA, BEFSHUHFiT2H, 14F10H 45, RAFRAZ M5 5%,
BIREACBENTZREF S, HAFEA IR SELE, LIET KA
AR E A L3671 3 K £502810 7. A4 R 205, A3 = 4208 K R A b
6.5% F M4 £4.77%, % 7 EM14F69106%, & £2020F56.6%, 1&FkiE K& 4R
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98,
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E—k&EAT25 04 98 FAMIA, MAEKAER ST B ZE, KA
FAMRNEEFHIT, KA BRZRARNEELTIT, SEAFRARE M, 24K

FIERRR RIEHRE, M 5T LAT . RRBIRALE, mANW 55,

RAIAH—F AT HINERES, BE—KRALEE5RAAARLBATRARAER

M4 AMNEEF, RIHLLAERIRNEE,

ARBEREFRARAE, RERA LS TEANG ZHFHNK, ARAER
W EHFT, NIFRIPARLIE, @AM AT b Fo o 8] LR APk, BfhidAz
ARpHIAT, LA F N GEL L, BEFROER, AndTOREHLE, #

ETHRAE K.

= REARFERARESN GRS, BERAERES

8AA4BWL, KA RANE, FIAKRFERZENS NS0T I, BHFEFH
48.51C % (540.5%) , BIEFHAT6/NH M4k 438 45 R A22% (2.3912h%) #9ik & (&
AR o EFKFRALKSEIHTRIARCA A AFHN )R
15007 7., #HFN# R ART15.06 T/E (20FFRZ 4K ) »

R IEF h N )RR AV E A FZ ALK, 085F9H . 145F2H . 15
F8H 21F8H , AT =R A3 T 6375 . 2707 BZ . 1247 B, PB4 HI 2t &2 1.24X.

0.92x. 1.35x, A XALAH0.66X.

) S A £2007-202169155F 38 B 18k (A IRACR A, — R T HEH) . &~
REZKRAZEHRIEHFL800-15007 T, 4B L ATIEH+H 29 466-1237 8% (H

VAN

Al g E Rt et HA 11247 R0 .

B2: RAI= RN, PBR KR AFRAEBEHFHIL

411 38 4 51800-

200849481
FAE BRI RN
3 AR 2% 8 by
20094918 8
30 |
A

35

BAIR L
5% b 4

201442258
A BRI R
B H A 2% 14y

® 201542241
AR ALFA
5 R 3 #2707 ik
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PRAVE R RF A
3 H A A2 2% 49 RLAy

® 2016274260
EEIE S B
R #1247 R
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202148741
A A 3R] A
34 R AR 2% R by

87141 PB0.66XP

A i SIRAK

— k&M (TR PB (%)

0
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GF SECURITIES e

B R RIEF | W—FAERA | AEELRK
NER B B & b PB
©2:9) —F = (L) #H (L)
2008/9/8 2009/9/8 124A 637 0.18% 2007 9.73 12.03 1.24
2014/2/25 2015/2/24 124A 270 0.03% 2013 7.25 6.67 0.92
2015/8/27 2016/2/26 6 A 124 0.01% 2014 5.72 7.75 1.35
2021/8/4 2022/2/13 6 A 2020 15.06 9.99 0.66

BIBERR: NEEHENE, JRIERRET RS PB A3 B AT —F R Ia &4~

£2: ARBEEKFIHBRESALIO A RAHENL

HAENARERE ARARNHEFH LB
55 P4 B4 A5 R E )
(7 &) (7 )
1 x| - FFK, By 741.0 0.0619% 300-500
2 YA ¥4 a BT 83.3 0.0070% 50-100
3 JB 7 A - 55.2 0.0046% 50-100
4 K 1h IR 47.7 0.0040% 50-100
5 ik EFLMP 105.1 0.0088% 50-100
6 IR wiHi 0.0 0.0000% 50-100
7 FLsg e IR 0.0 0.0000% 50-100
8 HEE IR 26.9 0.0022% 50-100
9 X A IR 51.5 0.0043% 50-100
10 Kb IR 0.0 0.0000% 50-100
11 FIE IR 13.7 0.0011% 50-100
&t 1,124.3 0.0939% 800-1500
RFERR: NePERAE, JKAEFRRREF LT O
23: B EERIAE
2021
¥HHE | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 L7 Ak
R H 1 1 1 1 1 1 3 2 1
x| -F 1 1 1 1 1 1 2 1 2 1 1 1 2 1 1
YA 1 1 1
JB 7 A 1 1 1 1
*AB 1 1 1 1
* ik 3 1 1 1 2 1 1
IR 1
FLk 1
HELE 1 2 1
X) A 1 1 1
KA 1
x| #N 1 1
RAIXEE, ZINE BEW LRI R AR
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A KRR

N ERBNE, TRAER KRR A S

=\ RE2E, RETRAYIROLLGLEEFAY

A7 A B it 24K E £ 513273.410 T, FHE3EK19.8% (L1945 B #3 Kk
17.1%) , 454& ®471984.17% 7, FHIEK9.4%, 454E /16499 T/F,

LFFT T AABST, KA BRI LK Fm R EER G, 1-TAH NS
R RN E304912 T, FHLIEKLIT%, Rit5=AIAM32001C 7T, FlkiEK16%,
A AR N B A A AD% A Ly AT AL R BARAEE R R AR AR A A,
& A F 7 AR AR 5580010 T, Mt T FF R TR tb+2.4%, # & 2| AL E T %, 5500
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R4 RAEHERLAE RKE LR

A& 25 4B EAR B (M TOP10 4 & &3
B ] Bl Bt Rl Bl it
(o) (F#) (/) (fe7)
(A R 3) (TOP10 Eit)
2015 1541 12.7% 1218 14.2% 12652 -1.3% 14878 15%
2016 2101 36.3% 1599 31.3% 13142 3.9% 22022 48%
2017 3092 47.2% 2242 40.2% 13791 4.9% 32307 47%
2018 4048 30.9% 2766 23.4% 14634 6.1% 40334 25%
2019 4618 14.1% 3123 12.9% 14788 1.1% 45333 12%
2020 5028 8.9% 3409 9.2% 14750 -0.3% 48547 7%
2021M1-7 3273 19.8% 1984 9.3% 16499 9.6% 29983 19%
(FA2A) (TOP10 % /)
20/01 236 -29.8% 158 -30.8% 14970 1.5% 2486 1%
20/02 201 -39.9% 131 -30.6% 15279 -13.5% 1858 -22%
20/03 274 -35.8% 201 -28.9% 13592 -9.8% 3478 -10%
20/04 376 0.4% 244 -4.4% 15405 5.0% 3669 0%
20/05 471 12.4% 318 16.9% 14826 -3.8% 4057 2%
20/06 689 8.2% 441 7.5% 15631 0.6% 5330 10%
20/07 486 79.8% 322 71.9% 15087 4.6% 4278 23%
20/08 439 44.9% 282 42.6% 15560 1.7% 4122 22%
20/09 503 36.7% 347 27.8% 14484 7.0% 5195 21%
20/10 554 36.9% 412 45.7% 13429 -6.0% 4886 8%
20/11 403 24.0% 263 8.6% 15327 14.1% 4566 10%
20/12 398 -5.5% 290 -4.7% 13731 -0.8% 4624 17%
21/01 431 82.6% 210 33.6% 20467 36.7% 3844 55%
21/02 320 59.5% 208 58.1% 15418 0.9% 3027 63%
21/03 492 79.8% 300 49.1% 16390 20.6% 4433 27%
21/04 512 36.2% 331 35.6% 15473 0.4% 4581 25%
21/05 594 26.2% 389 22.6% 15265 3.0% 4808 19%
21/06 503 -27.0% 233 -47.1% 21593 38.1% 5476 3%
21/07 422 -13.3% 313 -2.9% 13476 -10.7% 3814 1%
HBERR: NrEnE, %ith, fmim, JKIERREF PO
B3: KA FHELTAER Rz
800 - - 100%
700 - - 80%
600 - - 60%
500 - - 40%
400 - - 20%
300 A - 0%
200 - - -20%
100 - -40%
0 - L -60%
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03 21/05 21/07
A E 25 (L) o fRAIE A% (% &) —— fRA Rtk (%, %)
FAERR: NEAGENE, JTRIEFRREF TS

R, ZINE
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B4: RAlH>% A KELT (L) B5: FAREEAHEHNARL
800 - 25000 - - 50%
700 + - 40%
600 20000 -
| L 30%
500 1 15000 - L 0%
400 -
300 4 10000 r10%
200 1 L 0%
5000 -
100 1 L 10%
0 —— 0 20%
14 2A 34 44 5A 6A 7H 8A 9A 10A 114 124 20/01 20/04 20/07 20/10 21/01 21/04 21/07
2 AE L AN - I 8
2017 2018 2019 2020 —e—2021 HEAH (LF) =Pl

HARRR: ANBENE, S RIEERRAT

A6: AAE~ERABEAR (L)

RAERF: NABENE, JRIEFREFART S

B 7: ARADEEEAELE

900 1
800 -
700 A

- 100%
- 80%
 60%
600 - F 40%
500 - n l F 20%
400 A { F 0%
300 F -20%
200 - L -40%
100 1@ n L -60%
0 - L -80%
20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03 21/05

] SR (L) [ kb

80% -
70% A
60% -
50% -
40% -
30% -
20% A
10% A
0%

o\/\o-/.—o\.

14 2A 3A 44 5A 6A 7HA 8A 94 104 114 12/

2018 2019 2020 —e—2021

RFRR: NAEETNE, T HIERRET TP S

e dm, 1-7TA NS Bt HERI7TAM B, RitEx4511242 9100 (RE
68%, E20FRAINEHS L) ,

HERR: NABENE, T RKIER R T @

2t

Bt &3 m421930.67 7, & #34164387T/F.

ZH LR A AR BEERS E oA H38%., 97%. EBkA, 1-7TAKAELHEK
oy RIBIRAR R LR (5H42%) , ﬁm#u%a PR S e —F, £d. i
BAYH L, ARG REBRER T A BN 1AF UL, e d B AT T,
*5: A EERABRFIL—K
ey - £HOR | £HRE | FRER - aRogs | tans | snor BEETLT
() TR | b (FH) A & (R/F) | £RAK
(Rit&sosz) (Rt @RDIR) (Rt o)
2015 656 53% 43% 73% 1308 6% 107% 5015 40% 62
2016 1214 85% 58% 69% 2404 84% 150% 5050 38% 69
2017 2765 128% 89% 59% 4520 88% 202% 6117 44% 91
2018 1927 -30% 48% 65% 3116 -31% 113% 6184 42% 101

RBIREE, ZIE
7/15
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= I kit (RFIH= | 2225 23T

GF SECURITIES o

2019 1555 -19% 34% 69% 2679 -14% 86% 5804 39% 111
2020 2353 51% 47% 65% 3186 19% 93% 7388 115
2021M1-7 1243 38% 38% 68% 1931 59% 97% 6438 39% 122
(RALH2R) (A @ARREZ) (A HHhw2) B
20/01 125 443% 53% 88% 232 371% 147% 5394 36%
20/02 113 36% 56% 75% 119 16% 90% 9475 62%
20/03 109 94% 40% 79% 108 -18% 54% 10111 74%
20/04 96 303% 25% 60% 99 83% 41% 9644 63%
20/05 228 36% 48% 75% 249 -3% 79% 9133 62%
20/06 149 -17% 22% 58% 177 -23% 40% 8436 54%
20/07 80 -62% 16% 77% 228 -27% 71% 3502 !
20/08 223 80% 51% 52% 366 160% 130% 6087 39% W
20/09 192 48% 38% 70% 404 90% 116% 4748 33% xR ik
20/10 125 45% 23% 61% 208 25% 50% 5994 45%
20/11 334 265% 83% 65% 458 41% 174% 7284 48% Bs
20/12 581 52% 146% 59% 538 -23% 185% 10808
21/01 163 31% 38% 93% 308 33% 146% 5294
21/02 162 44% 51% 58% 295 148% 142% 5490 36% kit &M
21/03 127 16% 26% 55% 208 92% 69% 6139 37%
21/04 116 21% 23% 70% 252 153% 76% 4599 30% wm, TR
21/05 215 -5% 36% 70% 245 2% 63% 8784 58% K. ThA
21/06 179 20% 36% 73% 343 94% 147% 5224 T
21/07 280 251% 66% 58% 280 23% 90% 10001 74%
BAERR: NErENE, ith, wmikh, JRIEFKEFLFS
B8: KA FEHETRAEARAERIE (£ERLF/HELH)
700 - - 160%
600 - ¢ - 140%
500 - 120%
400 - . - 100%
P ® - 80%
300 4 . ® ® L 0%
200 - e | |
° ° o ° ° ° o 8 O 40%
00{ ® $ s ° ° o ° ® e - 20%
® °
0@ ] L 0%
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03 21/05 21/07
RAE AT (LR) o RALALRAE b, #) RA R EA K 5, &)
BARRR: ANEENE, JRIERRRATP S
RARE, ZIMNE BERFRIERTIN R TAER
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GF SECURITIES e

B9: HFAR>EREMR (5 &) B 10: A EERER (5 EHREWL)
100% - 100% - — —
90% - 90% -
80% - 80% - -.IlI.I
70% A 70%
60% - 60% { M I
50% - 50% -
40% - 40% -
30% - 30% -
20% A 20% -
10% - . l . . n 10% -
0% - 0% -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021
- M1-7
B wo mZwE M mitd wihAE miik mbIR 0 BF oAl migst
HIERBF: NBTNE, JHAEFREFHRF O HIERR: N BTNE, JHAEFREF R O

26: AT EHLHLEM LI

| 2013 ’ 2014 | 2015 ’ 2016 ‘ 2017 ’ 2018 ‘ 2019 | 2020 | 2021M1-7 | 21/07
PRERSH LI
—% 22% 39% 45% 28% 30% 21% 19% 20% 17% 38%
= 64% 46% 30% 55% 44% 40% 40% 52% 46% 31%
W 14% 15% 24% 17% 26% 38% 41% 28% 37% 31%
SERERLH S
i 19% 47% 26% 30% 17% 39% 40% 26% 17% 26%
e hR 25% 23% 29% 41% 40% 28% 32% 32% 42%
LX) 20% 17% 32% 14% 28% 10% 9% 16% 15% 0%
3R 4% 3% 5% 7% 6% 13% 6% 1% 9% 7%
o 3 14% 6% 8% 6% 7% 8% 6% 8% 15% 0%
Ft 17% 4% 0% 2% 2% 1% 6% 7% 2% 4%
HE o 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
BRTHENN R RS9 EREHE
e 14 9% 9% 6% 3% 12% 5% 4% 1% 3% 0%
By 1-3 9% 9% 1% 5% 3% 14% 7% 3% 5% 5%
# By 3-5 23% 18% 5% 5% 4% 5% 5% 9% 1% 2%
# By 5-10 35% 20% 27% 49% 35% 20% 31% 15% 15% 7%
H B 10 F Ak 24% 44% 61% 39% 46% 55% 53% 73% 67% -

BITERR: NAZENE, NAFRATIR, S AIEFAEFALT S

BHAER AFAFER2AFATICAL KT R, HELAT = £ 5 h BibmT
v, BT, KAKRBIESML L LT R, a8 EFFNEEH) FE34% (44963
LTl £28521e L) , HAALE, XKXFHTMAAD, §pHh), LAES.
I N SIME R AL R DA BT AT T BWLEEE .

RBIREE, ZIE RSB IRIRAR T R 3T R
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GF SECURITIES e

(7: AEPEMRYESEHALFTop 3054 L ARIFRILE

REZH | ARRES ik 2 &b B2 e s) sBHE FAE £ HEA

2z 2 8] B A &b bR
(%) (F#) (e ) (/) (%) (%) fz) £ (%)
1 Bt E R &> 49 623 772 12404 6.9% 14.0% 1283 18.4%
2 Bk o # 4 18 332 521 15696 14.2% 20.7% 786 12.4%
3 B A 3o = BT 24 400 497 12446 14.9% 13.6% 825 17.1%
4 48 F Fe > 14 354 468 13236 18.6% 19.9% 578 6.7%
5 7 A 77 B 4 35 443 394 8895 7.5% 16.6% 686 15.5%
6 FAREH R &> 7 131 360 27553 32.5% 5.3% 492 11.5%
7 EWATE R4 21 321 349 10854 6.7% 6.0% 692 27.1%
8 LYk R &> 14 212 294 13858 16.4% 24.8% 444 10.3%
9 AT B E R Ho 77 B 4 12 211 277 13163 19.4% 16.2% 598 21.0%
10 bR E X R &> 17 337 267 7938 19.8% 22.2% 436 4.3%
11 BmiETHE R 13 128 265 20660 19.9% 27.2% 349 4.9%
12 HAABER | iy EL 17 181 231 12807 16.9% 26.5% 335 7.6%
13 | ®HERER R 8 199 214 10784 30.2% 16.9% 387 17.3%
14 pa S | R 6 66 199 30238 22.4% 29.8% 230 -3.3%
15 AR R 12 187 175 9371 15.1% 8.3% 334 26.0%
16 W E &I KR P 10 107 171 15962 19.8% 17.3% 248 12.7%
17 AR L R 10 129 141 10904 18.4% 17.3% 225 12.0%
18 P E 4k R4 11 186 135 7267 2.6% 12.2% 325 17.5%
19 RAER R 7 101 133 13210 17.0% 29.9% 209 11.2%
20 | MR R 15 138 127 9236 14.9% 20.7% 221 19.0%
21 IR 7 B4 6 60 125 20688 20.1% 15.2% 199 21.7%
22 SFHIERE 7y H 4 10 178 113 6373 10.0% 9.9% 227 16.5%
23 R R 6 54 102 18920 2.1% 23.7% 154 14.6%
24 A B R 6 99 100 10124 19.0% 17.3% 161 6.3%
25 PE 102 N R 6 84 92 10963 12.0% 29.8% 156 7.8%
26 TEFER ET0S 6 81 92 11390 10.7% 10.2% 149 15.6%
27 AR R 8 105 88 8343 1.7% 30.3% 152 13.3%
28 E &% R A 4 69 83 12067 3.0% 10.2% 146 22.0%
29 74 18 e, R &> 4 52 60 11604 1.4% 16.2% 101 15.5%
30 £ E L R &> 4 49 60 12078 7.0% 23.6% 90 4.1%
£53 2 2l 54.2% 59.1% 64.2% 13359 16.5% 17.5% 62.1% 13.3%
FE LA &L 41.6% 36.6% 32.3% 10863 9.7% 16.8% 34.1% 16.6%
4.2% 4.2% 3.4% 9995 12.5% 12.6% 3.8% 18.9%

HIERR: SHMA R, JHEFLETFRT S &iE: RPEREFNFEHERALAE

RAIREE, ZIMHE B IRIERTHRTER
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GF SECURITIES
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W, BARNEHTIER

ARAB A ) F 5

2k #178188.911¢ & (R H+8.7%)
J28102.112 7T (+5.1%) o A NHLAL 3 K A b, 205777 +

RV AKL BN RaHf S EEEE, —FE
7k A79138.71¢ T (FE+10.5%) ,

A B4R 214 £ F S5 92 3L E Wk A901.0912 7 (] kb +22.3%) ,
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=) 153,450 163,951 201,214 238,792 261,617 ROIC 123%  10.9%  10.6%  10.6%  10.6%
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EPS () 2.34 2.42 2.55 2.76 3.01 EV/EBITDA 6.50 6.86 5.54 5.15 4.95
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