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> ATERAT 2021 SEEAEAR, RS A A A SEBUVENVIRON 57.16 12T, [
L6+69.29%, SEILVAEEAF)IE 9.04 12T, [FIEE+98.08%, SEILFTAEIAEESF]
i 8.75 1270, [AILE+97.81%; b Q2 FseBlE I 29.01 1276, [FLL
+55.38%, SEILVAERAF)IE 4.00 12T, [FEH+35.59%.
B RVE
> HRRARRERE, BRREPAE. WA A I RN
5.54%, [AtL-0.4pct; ZiAEFIK 25.22%, [FLk+3.83pct, ¥RLL-3.75pct, F
W Q2 A A BRI 21.58%, [F]LL+0.56pct, FFLL-7.39pct, FEHT
Q2 AR FT=F RN AE AL T BB 3 ZFEARE EVA BEAE % L
-
> BRRE. HIREERNE, Py wolektirfaRE. N AR
BRI IE 4.61 12°F K, [FEE+23.19%, Hd Q2 HZ4yE 2.39 12°FK, [
EE+17.15%, FAEE+7.66%; H9EGIRTEIR 3136.83 /11K, [FIHL+26.44%,
Ho Q2 Y5 1651.04 J5°FK, [FLE+19.15%, M LE+11.12%. R HIA
AN 15 ALK GAR I = Re 7=, 5 SEhEsE A mlIM 544K IGRIR
JEEI [ 77 B 4k S48 LA K 38 D4R 2.5 4GP KGRI B0 H (3% 5 ¥ 4, T
T3 2021 A TP SLIOGCR IR IR RE 2 13.5 12°F-K.
> BTNV SEEA, RS mEEER. A A E RO
T B 4547.15 J3 7K, [AEE+210.95%, Hrasclmtbk. An [ Bk
(ARG T I it D) R N2 K IE R PCB A, DT B M 3 7
ZEWr v e AT TR SR THD o AR BEE A R HEEE ™ 4.2 AP BOG T I3
H. 2.4 J3Wi/ R R IR T H v, it — PRI T IR E = 2
5478300
> Wit A T 20212023 4 EPS 43518 2.24\2.76\3.20, XtRiAF 8 A
18 HYs a4 125.75 Jt, 2021-2023 4F PE 43l 56.25\45.50\39.32, 4EHF
LNV .
> PR SRR AR R s AT BURAR B AR s 75 R B RS
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SHANXI SECURITIES CO., LTD.

EHMRRE
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#- AR BAEH A
i 2020 2021E 2022E 2023E
= 9,317.9 9,887.5 11,966.8 14,261.5
e 1,676.8 975.0 789.0 1,324.0
B 2,388.4 2,900.0 3,809.3 4,286.5

R R YSRIEN 6.1 113.0 68.4 79.3
AT 3 129.4 176.5 253.4 348.6
B 976.4 1,475.0 1,796.9 1,963.1

F R K 4,140.8 4,247.9 5,249.9 6,260.1
FRHHE 2,226.9 3,119.6 3,500.0 3,847.5
KK 0.0 0.0 0.0 0.0

B &~ 1,633.6 2,542.0 2,953.2 3,308.1
FHH 272.1 253.9 237.0 221.2
Htb 3k B F 3213 323.6 309.8 318.1
FERN 11,544.9 13,007.1 15,466.9 18,109.0
A AR 1,131.5 1,717.7 1,856.5 2,073.3
K 0.0 0.0 0.0 0.0
Bk 720.3 1,308.2 1,430.2 1,582.6
HA A 411.2 409.4 426.4 490.7
ER T 1,384.2 840.7 1,121.4 1,186.4
K 0.0 0.0 0.0 0.0
Hotb 3RS A 1,384.2 840.7 1,121.4 1,186.4

R A4t 2,515.6 2,558.3 2,978.0 3,259.7
PR &R 4.4 2.0 -0.7 2.7
WA 769.6 9235 923.5 923.5
FARMR 2,261.9 2,261.9 2,261.9 2,261.9

B A 5,610.3 7,261.8 9,303.4 11,666.0

)3 B B 8] I R ARG 9,024.8 10,447.2 12,488.8 14,851.4
#i AR R AR 11,544.9 13,007.5 15,466.1 18,108.4
RERTA L ZoAy-
Exi 2020 2021E 2022E plorkis
BEEHALR 2723 1,340.0 660.6 1,674.0
A 1,565.3 2,064.4 2,552.0 2,953.2
A7 8 e 4H 131.8 190.0 228.2 265.4
49 A 10.2 -19.9 -13.2 -15.8
MK -39.6 0.0 0.0 0.0
BERLEH -3,514.2 -763.2 -2,106.2 -1,526.3
HfeZzERNER 2,118.8 -131.3 -0.3 -2.5
BEEHALR -1,832.1 -342.6 -100.0 -100.0
FAZH -355.8 -467.6 -100.0 -100.0
RIHA 0.0 0.0 0.0 0.0
B R ER -1,476.3 125.0 0.0 0.0
EXFHRLR 1,382.0 -845.8 -247.8 -538.8
IR -19.9 0.0 0.0 0.0
el 0.0 0.0 0.0 0.0
LRI o 247.0 153.9 0.0 0.0
FARMRIG An 870.9 0.0 0.0 0.0

H e I 284.1 -999.7 -247.8 -538.8
b i e ) -177.7 151.6 312.8 1,035.2

WHLHERE - AR EFFEALAFR LT 59

AliEA BLH B
SR 2020 2021E 2022E 2023E
BN 8393.1 12715.6 14788.3 16695.9
B A 6013.0 9282.4 10755.5 12059.5
B AL B o 34.9 50.9 59.2 66.8
HEEA 121.1 2225 258.8 292.2
FREA 143.6 216.2 251.4 283.8
R R 309.1 419.6 488.0 551.0
%% A -19.4 -19.9 -13.2 -15.8
ha: FAL SRR 21.7 15.0 15.0 15.0
F = BAL K -2.0 1.2 2.4 -0.5
NARMAE T F KA -2.3 -130.0 0.0 0.0
E o & 39.6 0.0 0.0 0.0
F LA 1789.5 2427.8 3001.2 3474.0
ER 0T &N 0.2 1.0 1.0 1.0
Faksh Xk 8.0 3.0 3.0 3.0
#1iE & ] 1781.8 2425.8 2999.2 3472.0
P A3HL 216.5 363.9 449.9 520.8
%A 1565.3 2061.9 2549.3 2951.2
PR -3 & EE - 0.3 2.4 2.7 -2.0
135 B8 AHR 1565.0 2064.4 2552.0 2953.2
EBITDA 2251.5 3002.5 3689.3 4259.5
EPS (L) 1.6 2.2 2.8 3.2
EX S
. 2020 2021E 2022E 2023E
BKEEH
F AN 31.59% 51.50% 16.30% 12.90%
& A 63.54% 35.67% 23.62% 15.75%
V2 8 > 3 A i 63.52% 31.91% 23.62% 15.72%
KA RS
A £(%) 28.36% 27.00% 27.27% 27.77%
A %(%) 18.65% 16.23% 17.26% 17.69%
ROE(%) 17.34% 19.73% 20.41% 19.88%
ROIC(%) 31.75% 25.22% 26.08% 24.09%
2y ¥
R Fidr 5(%) 21.79% 19.67% 19.25% 18.00%
Ak vl A(%) -8.98% 1.78% 8.18% 4.42%
AR 8.24 5.76 6.45 6.88
#F L F 7.37 4.90 5.48 5.93
FER)
R R 0.85 1.04 1.04 0.99
J MK R B B % 418 4.92 453 4.20
JEAS IR ) % 11.80 12.54 10.80 11.08
HFRH#R (L)
L EEAC T R T 1.65 2.24 2.76 3.20
IR E AR HE) 0.29 1.41 0.69 1.76
FERA T (R 9.49 10.98 13.13 15.61
AEAE
PIE 76.4 56.3 455 39.3
P/B 13.3 11.4 9.6 8.1
EV/EBITDA 28.78 38.44 31.40 27.07
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WAIESRNBRAB (AT EHR QB BFIEFRES OIS HER. FRERETRARAATENE
AHER, EAANMREZFESHEREMTES. \THANK, REFEE. EEABERT, xRE
PEE SR MREMNER AT RIHEM AR FEEN .. EETERT, AT EMARERRKREF
HEMARSIBBRAAEMRE. AREMHZER ERIENRRE S Ha9FIlT. AR,
NRIAREESRREMBER BRIV —HBIREG. ARSEKENAEERRFTRIEL TR
ARG ARETRIN LT AR LITHNESSIREIRR, TR AT FIAX LN TR HIR FIRITH Y
SRS . TREYEERIARTEFETEZMARSENENF PR, AREMBEERNREITHR
BXF. RIREMRVARTFME. RFEMARESEFE—VINF]. REQRFXPERN, FRESHEMFAEH
PEREAEMAXEEEMRRXREN. SEGSESR, BT RGETHEEA, SUERER
R EAb S ER . BN, 2B REREITE R HIARSHERINF.
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