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-13.53%, 3 Q2 AT, B EEAE ., 13 B dedE A A5 A A 5. 18
127, 0.48 127, 0.46 17T, %5 HF H+6.30%, —34%., —29%, b ¥4
%A% 12.3%, Flrb-3.35pct, H P Q2 % 4% 9. 38%, Fltt-5.68pct.
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BN BAABEEHUANE K, ENZHHERHLRITFEL
RE. NEFEMEI 10.35 1L, FIH+8.59% (Q1: +10.98%; Q2:
+6.30%) , TMHHLE. 1) L LEFPERBHE 9.96 1L,
B Eb+10.97% (Q1: +15.5%; Q2: +12.11%) , L+ RBEE7.17 e, #
B1.50 e, AR E .28 1L, & JT]tb+10%‘ 1. 3%. 30.8%, ,
35 Q2 RS AA 9. 6%, +17. 1%, +50. 4%, 2) HFi#h: N5 %4H
9.28 7L, R+17%, AA4H 0.68 1L, Fk-35%, FZREATR
PLEH T XTI, & E4E 0.97 2T, Rk+42%, AT 8.99 121,
Flrb+8. 4%, Q1. Q2 3ERib&-F¥, LA TS BHAE, N5 E4H
S b¥gtyRig L. 3) BUBATH: RELFFNNLHH
1721 £, EFF438159 R, F+33%, drH AN 247N 57.88
77 7, BlE—16. 6%, M E/NZA TG R R E, BT R R H-2%,
A6 TF & K A-30%.

AEASH: BRAHRRLITRFEREKRE, EARFHTR, BR
B RALAEHE Ao, EFF NS RN EFEEAE 1.27 21, Rk
—14.62%, VA& IedE% A 1. 15100, F—13.53%, #)7H 3% /K F
NG 3R £ B R R AT R ARG o B R 3L B 3 mPTE. EF 24
% 38.17%, Flt—2.65pct, % Q2 A4 %4 16pct, T EREAH —:
1) NS FIEEpEHE, ROEASBIBHEEMERRATIT: 2) RAH
B AT R0 3% A & 23.55%, F)Eb+0. 90pct, &R FEE
R BAE R e B A P3G e, SN 9 A £-0. 46pct, 4] P +1. 35pct.,
I %-0.98pct.
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13%+a938 K, EFFgan, A10E 8. 6%, —14. 6%8938 K, KA1 K &F
BAREMEABR K, —Fd, MAEN)RRRET 6, 2 BBHL
B, ABRSPIRBEMT F 4738, ASFRNA BEABLEHIGK,
B—7@, BRMARALE., BHEFKE, RAALFARBDKE,
BARAIKEG M, NFALIEGHEA DR, 2R LFHT
g EFFAEKEALY. 2) KBRE, NEERN. I F
B FRGEMR, BOEFHNAEHER. T FK LS, AR
HER DR, pbiEA BB E, BAVAANGAERE: 1) 2 &
:%w%ﬁ,ﬂ%i& AKRBE L “HMIRE L., MEEL (KA,
HE)  MEEFEL (Fd, FE B T = KEk; 2) BiEE: K
FBARHE, BIRMEARE, HHBHALRE, BALHEHE, 27
MANERREATFRAKRE P R, NERAREGHENLE T b
EOMAEE T FE R F R RS . 3) Stk
— T AR ARG S, F—F @K EF AN BEE, B—F
B AT . SARLSRTE SR, T RANN RIS . 4) M
Bl b KRN FRERLAE, EHTHAREZLTE (FEHERK)
HERELE, BT ETENHKESF, NEHH L IREER,

BRI HIFE: NG HE” R EAVNA N S EH REAT
W hK, ARFAREFERA LA, KRMAEFKEEGT 6,
ZHHBRREG M, NETEERFLERG, 248K E, FKK
B, BARNSREEER T, AARAEARBE KR, BIBEAR
FIEAE . T 8] 2021-2023 SFUL N3G = 551 4 9%, 13%. 15%, #
A 0838 2 A A 0%, 15%. 23%, *F /2 EPS 4#1% 0.32 T, 0.36 T,
0.44 7T, EH/N3] “HH” IF4A.
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2020 2021E 2022E 2023E
2N (B 7 ) 2014 2204 2498 2872
FRE ) 10% 9% 13% 15%
# A8 (B 75 L) 315 316 362 446
HRE ) -3% 0% 15% 23%
AR S (L) 0.31 0.32 0.36 0.44
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L AR BB K e 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
e k28 13554982912 zhangzy@tpyzq. com
EHAE KHE 18589058561 zhang j ingwen@tpyzq. com
A i & (RIS 13527560506 heyw@tpyzq. com
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