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FAr ik (600329 ):
KK B AT

2FHHEEZETET), AHE

2021 %8 A 17 B
#E

oE) A 2021 S F AR, RIE AT EE AR 55 A 36. 41 TA 4. 6
1270, AR L3R 11%Fn 43%, b —FF ZIBH, BFEF)EFe
FodE S ) aEA FE R B ELIE K 11%. 63%F= 46%. N3] F)iHE 5% B phig ik
B—FE A g I KR A, SRR KA AT TR,
ARG KIZFH T UN, HERFABRKLE ., SF 0k a oo
K ABRE, EEFAHEEK EHATHERH, ESRNFELK
BHAERZFORT., B FERRAIEH, 42 HFAREK, ARETKREA
WRERE, o) #8538 K ZH T U, KA E _EFFHIREF
KA EWAEERE IR AR T 49%, 7 TRZBOILHE .

I RAT G ERBRR@EE K, EFF, RNFHAS T LR
B 20% 4. VARRABOS HAKREG) B A G S 3% 69 e AT 6945 & b TR
MK, TR G RAES T A FNFLERE, EFFNGEAF
A 42.32%, A K FAFKPFRARIT IANAT L, AFURBRERSA.
MR, FERXRRA. LFF, N E/ TR/ MS A F 5 A
A 22.9%. 5. 5%F=—0. 6%, F)HaB) T 3.23%. 3271 0. 76%F=TF & 0. 16%,
HANAR A 12.98%, FI4RA 2. 83%, AHLF R L HAKF.
NEEBACEE, RKEAPRE, 2001570, gEARKSHILE
AEFKROFIRALCATHHLEFTLORA, RETAEFKLH
R, WEEILIEACTIEEF NG LRI, I E] RBH
CHEHFEH,, 2021 FRIEFERE —NRRIRE L. Na) A 2ENRMBEL
R

BB FIRE, w8 EE AT EA)E®RG KRR XML, —F
&L EFIRALA K, 2h—F @, RNAHERIGICF £ E) ki
EERRFH ., NAEA KRBT RFZTOFTHLF T oL, A,
B AR F T @mOIT AR, F B 5] KRR A AR,
FA LR &) B AT, FatasE) 2021 52023 F40 5] 23 EPS 407 A
1.12 74, 1.37 7, 1.63 /4. 2021 48 A 17 B LA 2021 S6945
1829 2545, BANBESLTIHEF TR, EBLIE,

REeR7: LG KAAFRYRE; B4 A€ R E ) E it BT
B, FaEEmEINE; BEREFIE D, ERRAE; BWERSEFLEKE
R, BRI EIUZFTATNE; RETIHRGERNE.

HMHRHE (FHFA) 2019 2020 2021E 2022E 2023E
EEWA 6,993.88 6,603.65 7,313.63 7,970.08 8,647.89
(+/-)% 9. 99% -5.58% 10. 75% 8. 98% 8. 50%
EALETA)IE (EBIT) 554.22 553.28 786. 31 995.88 1,205.99
(+/-)% 19.26% =0.17% 42.12% 26.65% 21.10%
V3 EF 4 A 625.57 661.70 862.75 1,062.94 1,260.37
(+/-)% 11.37% 5.78% 30. 38% 23.20% 18.57%
R HE () 0.81 0.86 1.12 1.37 1.63

HAER R wind, A8 L, BIHEAFR L LRI, 2021-2023 SF44E R VEE TR
18.
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B E A 2021 FFFIR, RIT AT EE AR A 36. 4 4CTF 4. 6 LT, 4
AR P3G 11%F 43%, FI4=3F 384408 4.4 1270, Flrkigk 38%, g =
FEFRINETI. BE A EFtedE B 2EE RS 5 A 18. 1107, 2. 51C0H 2. 4
1270, AR LIG K 11%. 63%F= 46%. 3] A1) 3% F) rb 38 ik £ —F B Hmh b 4k 4 30
KW@ R AT, K MaA KA SLAT T

A3 R F TN, HERABRKKE. SF AR BN Kb 4%
IE, AEFAREAK EBIT HE I, E8MAEEIRAGEIE K AR HK
B BhETELRAMGES, AEFRG K, ARBTRAGEREFRRA,
o) FiE w3 RIZ TN, L EFFT L RAR E K 10%, KT A
K AEFAR IR, EXFREAKTHRERIK, T2 THIBELEY FF
PR Y ZIAERE 11105, R 19%, KAV _EFF 5 R E KK S S
B AR B E I KRBT 49%, B TEROILEE A,

TRRAFOHZRRRBE K, EXF, KRMNFTNE) TLEANKAT RN
JEX K, Bk g TFEAEAKT, TR 20% A4 . VAR ECROS LA K E G B A4
H iR AP e94 € b TR An K. TN b b3 RS T AR ko) A R
B g, EFFNE AR 42.32%, Ak A F 45K FRARE 3T L,
A RGBT AR, 8] A SRR RO ALHEN CEAK B PR A R g F 0 [E 45
ST KRR Fo (PCI KRB & IWAFHET EHELIRY F AT+ RibiE
Ik, EFHFARPRT, AT ERAFE RIS 32D, R BEOS KA A 8] Bk S
HARAR.

AR, FIHEEXWERA. EFF, NAME/ T/ MERAEIHA 22. 9%,
5. 5%Fn=0. 6%, B b A F I 3. 23%. 42 H 0. T6%A= T 14 0. 16%., A FEE A 12. 98Y%,
FlRbdR A 2. 83%, AR £ GARF NG LFF R THEDNE AT SRS 3.7
170, BIWIRA 21%, RERAFRERE. R AR ERIKEAFRR LT, &
TIRAT RAT.

NG RBACEE, RBEAPRE, 2021 £ 3 AARNE ABERBRA-REZESHE
A & T RIS L 09 T 3 BRT, 37 5| A6 BRI T P IR 8) Ao 8] 4 18] 4
FERIEER, mEAAER TR SHEF TN EREAFEN. TA, BEAR
BEHEEREFROFRALECAFTHALETF LSRN, RETAS) EFKLH
R, WREEH Y EIBEACTEF NG LSRR, TN RBA PIRE, ssb
B RACGH I L EH T A, 2021 FRIFERF —NRIRIRE B, NS A EHANR
M E B

BFEN, BRFE, naE8MmAFEAERE KL ERNTAL, —FEELS X
FAREBA F: AR —F 0, RAVAHERIGH A R NG Lshth T 2IH . R
FEBRRAZE LT NG 2 ERE, LFHFN TEREREBAEAHFE TR K
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0ARZ, FERAVAT AR & 0 P10, RAVRA, waVEAH —R M FTRFE
P F 5ok, it B HEFFEmednE R mE R, R NE K&
R A MEGR, KA LA E AF TN, Fitad) 2021 4-2023 S5 FRE
WA 731270, 80 12uA= 86 127, AR 3K 11%. 9%F= 8%, £ EPS
»AA 1.12 4, 1.37 74, 1.63 0. 2021 48 A 17 B &N 2021 44946 1E
%) 25 1%, BAVG LA TIEF TR, ENKIE,

RIeRT: LG RRATIANE; S A6 RAE ) fAn it BART TN, &t
GBI R, BEARRFIE D, RN, WL ERTAY, HRIEZAE
FTATRS; RZT A%,
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e o8] B EARE
WE: BAFREK
’f’”ﬂi(ﬁﬁ 2020 2021 2022 2023 ff”iﬁﬁ‘h’ﬁ(gﬁ 2020 2021 2022 2023
") )

ER D PN 6604 7314 7970 8648 T4 1987 2523 3113 4013
R W 4028 4262 4533 4810 X HMHLemT 7~ 0 0 0 0
A B Ao 58 72 74 81 FKZE 449 248 406 367
A5 F R 1458 1646 1793 1928 Rk 1513 1675 1826 1981
39 3% ) 357 402 414 450 A% 1488 1627 1702 1821
RE A 149 146 159 173 HARZ) T * 167 437 483 547
W g% =27 2 2 2 RFHR e 5604 6510 7530 8730
b SIS 43 24 30 39 LT 22 20 19 18
KA 160 183 191 199 BEF” 1172 1388 1477 1604
N 4 ANSE TS 5

SRS 0 0 0 0 AEIfe 285 248 270 262
K E

12 BAER & 10 0 0 0 ABEK> 203 217 238 256
F = RALAR R ~4 -4 -4 -4 WA 0 0 0 0
KBRS 8 20 15 20 KIABAREK 688 688 688 688
R b 785 1015 1234 1465  KAEREF A 7 7 7 7
R &Y -17 0 0 0 #BIEFTIFHRL = 165 165 165 165
F1)3E % AR 768 1015 1234 1465 HAbIEAFH K~ 138 138 138 138
FTAZHLE A 88 132 151 185 K&~ E4t 8283 9382 10533 11870
A 680 883 1083 1280 4adpiEE 0 0 0 0
V28, F A a) .

; 2 1 12 At 2 2 12 201 17
g 66 863 063 60 mATZiE 36 8 0 9
VB EF A 18 20 20 20 AT 666 700 747 792
NERFA . =

N 2020 2021 2022 2023 MATER LB 131 145 151 162
(FF) S A AR T 3 B
ZEEHNA o
o 5 RAL
S 671 554 597 900 & RALK 43 82 71 87
L FE A .

HATEHAE 74 -17 -5 3 HAwAash ik 1088 1287 1243 1252

Pl

R EHNA .

%’” fdﬁ}“i -237 -2 -2 -2 A ftRA 2164 2342 2412 2471

A

NEHRE 508 535 590 901 ki 30 30 30 30

ERBAR 2020 2021 2022 2023 FAHEA 0 0 0 0

EPS 0. 86 1.12 1.37 1.63 #IEPTIFHLA fr 4 4 4 4

BVPS 7.51 8. 69 10. 06 11.69  HAbdERZ) R 1% 136 136 136 136

PE 20.48  25.45 20. 66 17.42  fifgeit 2333 2512 2582 2640
B NN

PEG 3.55 0. 84 0. 89 0.94 ’jﬁ%i;ffz il 5808 6721 7784 9044
HEAR

PB 2.33 3.27 2.82 2.43  VHRAMRE 141 161 181 201

EV/EBITDA 17.40  22.49 17.51 13.97 MmAREG 5950 6883 7966 9246

ROE 11% 13% 14% 14% FIRAREREZ 8283 9395 10548 11886

FABRBE . wind, A& AL, BFESHFRE LRI (2: A PE. PEC B PB ¢4t 4k Al E] 2021 48 A 17 B L&Y BA
Fom 2 Ak F FonE )
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EF, A CPA, REAF¥+, AIGHHFAERAIA L, YIEAEIERELT LT, SETUFRLER,

AR BAT e B 2 A T # A R FHe I R A (R 4R B R B B B A ML R,
AHEEETFHEHHE L 5RVER, RREFAORAIR IR T EF AT RAL, AT, BIRAE, FEERTLEM
B XHBERLH, A

B FiEF R T EATE

B ATV HEIFR

BT AT AP IE300 FEEAKIEL0%LL b

HE AP IR 30048 B AR A T-10% ~ 10% =[]

FHEARW: AXPHR300 FHHBKIEL0%L L,

m EHRERRFR

MM RRAMNAN, HXPEI00 B E20%0L E;
B ARKRAMNAN, M T304 BRI AT 10% ~ 20%2 145
s RRAMNAW, AEXPERI00 48 EEKE A T-10% ~ 10% 4]
Bl AREANMNAW, HAPER300 HHKIE100L L.

B KHABRERETL

KRR, HATIFE004E 30K B 22060 E;

KR AR, MR IR 30048 $OK BB 7E20% DL A
KRR, HATTIFE3004E 3 BB 220600 E.

ST 9

EIJF i e A IR B 4 0 BE 2 B ¥ B E R o, RAEREI &0k 4 9.

ARG E I e A IR A E (LT EARCARNE") 8E PR, AN 8T 2 B R A KR AR E TG E .

A A BHRIFETATHA, AL E 31X A5 oo fo B RGE. ARG PSR B RO B A
NE T RAARGE DAY, EAREH, ANSTAE S ARREFRIA. BB —HRE.

WmE AR ERRESE, A R X e N BOa N, RREPTRE BN MAI R, AP B
BN AZFRD, SARFRANAEF FRNEXEAT. MERAKTR. FPEFRAREFNEMERRENZ TR
BRI, AT 3R BB B A4S A (B DL R G S 3 0 4 R B BN T R R 3. AR B B A Vi 44 1 o AGHEL TR 6 ) 4 4 T 7
WEMEETE. EP () SHE THRFOFEATAERT NG,

RFEBARA AN E A, ANENARERE —IRA, REHEHFT, EAHAEIATEUEAHRBR. L6, &
FEGAARFEGEA R . WAERALFRBRTIA FLE, FELVFWEEANER, AN EFEH", ETF
ARG HATEFA R BRI

B TS AR 5 & A3
Hibb: AW BRI 29T BRI R RATSE
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