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2021 FHHAEEEIRES (20210722)
RERREANEHESHE, NBVM BE T8
—— 1R (601336.SH/1336.HK) :
2020 EEIRSITE (20210325)
REMENEFELE, RREEILEH
B——$1E{RM (601336.5H/1336.HK) :
2020 E=FHkR AT (20201030)
REBMIREF, HHFNERT——FHER
B (601336.SH/1336.HK) : 2020 H4F
RAITFE (20200826)

E{f: 2021 £ 8 A 26 B, FEFRKRER 2021 FEEFEEIRS: FHERK 2021
FEFELMEWWN 1321 27T (YOY+11.3%) , SRBEBUN 1006 1Z7T

(YOY+3.9%) , V3E4F5E 105 127t (YOY+28.3%) , EHBIEEWEE 6.5%,
BILLIRFA 1.4 MED S, ASMNE 2508 1270, BEFIEK 4.2%,

=42

FREAMBRRERK, B+FHRULARRARERRARETE. 2021 FL£+
F, ATEMBMREBUA 1006 1278 (YOY+3.9%) , H, KEBFSEEREE 300
fZ7T (YOY+0.5%) , KEAFEFHRRE 144 27T (YOY+6.8%) , B+FHA
KA ERASZRERRILL T3 23.2%E 38 27T, fEHARRERLLTE 16.3%ZE 36
27, BBiERSREBEE,

REANBE, EFERERTETE. 2021 £ L¥F, ARRRHEHRBEARER
BARE, EthHARBRANER. 8Z 2021 £ 6 A 30 H, MEREBEAMEANH
441 /AN, RLLTE 16.2%; BAHYEHRAN 105 BA, BLETFE 22.2%; BY
AtgZE 19.1%, FALLTE 7.3pcte KEANTBSHEFERERE, 2021H1 A
FiHtEHRLSNHENEFRER 335 27T, BLETE 2.0%, BHYABYGEEEE

(BYEFRE/AHMEANS) 73105 7T, FELETE 13.2%, EITMITHEEN
ERETRE, ANRERERREA.

B SMHMERTmEE T8, NBY fEii&E. 2021 F£L¥F, ARLIFL
ZMNE 41 127, BLEARIET B 21.7%, MRS EERER L TBE 2.0%898m LIk,
FERENMULSNEXZRENRER =RHESME, 2021H1 ARKHAfRERKR
BEMREEN 45.7127T, BILLTE 17.4%, SHABERRMAEZERN 25.3127T, AT
B 17.1%, WREAEIIVSNER, S5 NBV AE, BRI, BEEKRK
FIRE X ER M, URRETRERIRZMERE, REEFRERGEE
1©F, MimIEHR NBVM, Bh7] NBV SEIEK,

BARGERINZER, BHRWEAEEK, 2021 FEFF, REKREHRSHN 979312
70, WEFEREMN 1.4%, FHSKAW@mERRILLRA 1.4pct E 6.5%, LI
BRRAWTF L AIRIEK 48.1%Z 311 27T, Heh|IFEFEE LIS K 28.3%E
105 1Z 7t

BAFNSTE: ABRRREHNEARBREAR, ANREFERA, M
RRMREREFZL, FUhEEEFNRARFERNHA—TER, ZERIIRQ
8 2021H1 RAFWmmARIEK, JFEFFERLLIEK 28.3%, K ELBART
2021-2023 VAR AFETIUN 5.3%/7.49%/1.7%Z=E 190/263/426 1275, B#I A/H
RRNXINZ AT 21 & PEV /3 0.46/0.22, 4+ A/HB& “EN” T4k,

REEHRR: EFEHFRIAA; BERMEMEHERRT; KinfIRBIHATT,
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#1476 (601336.5H. 1336 AKIES

ARBFTNS A EER

WEEER 2019 2020 2021E 2022E 2023E
EWIRN (BFET) 174,566 206,538 240,811 282,698 339,699
E I NIBKZEY 13.23% 18.32% 16.59% 17.39% 20.16%
#FE (§h7T) 14,559 14,294 19,027 26,270 42,609
ARG EY 83.78% -1.82% 33.11% 38.07% 62.20%
EPS (5T) 4.67 4.58 6.10 8.42 13.66
EVPS (7T) 65.72 77.12 87.94 101.78 121.68
P/E (A) 8.72 8.88 6.67 4.83 2.98

P/B (A) 1.50 1.25 1.10 0.95 0.78
P/EVPS (A) 0.62 0.53 0.46 0.40 0.33
P/E (H) 4.08 4.15 3.12 2.26 1.39
P/B (H) 0.70 0.58 0.52 0.45 0.36
P/EVPS (H) 0.29 0.25 0.22 0.19 0.16

BEBRIR: Wind, JCAIESFRRFAFUN, BRONETEN 2021 & 08 B 27 H; HKD/CNY=0.83272
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#iEfRE: (601336.SH. 1 Z&Zﬁﬁﬁ

W EkEzE BT
FiEk (BAT) 2019 2020 2021E 2022E 2023E
ERIAON= 174,566 206,538 240,811 282,698 339,699
BRRRE 135,403 156,398 180,605 208,560 240,841
KRR R ARNETTH 38,376 49,367 59,326 73,136 97,715
Bz 161,280 190,961 220,094 254,127 293,423
BRE 12,990 12,258 14,155 16,346 18,876
AN 59,603 54,402 62,822 72,546 83,775
RRRRREESE 53,335 86,651 100,063 115,551 133,436
RG340 28 R s 2 16,871 17,826 20,585 23,771 27,451
W EREEEE 13,783 13,175 15,214 17,569 20,288
Bl FE 13,286 15,577 20,717 28,571 46,276
Bz -65 -86 -98 -103 -106
FiE 28 13,221 15,491 20,619 28,467 46,171
FrisHize A -1,339 1,194 1,589 2,194 3,559
DRI 1 3 3 3 3
PR BATAFE 14,559 14,294 19,027 26,270 42,609
FRRE: Wind, AIESHZATN
Hrefaffk (BA7T) 2019 2020 2021E 2022E 2023E
BEF 878,970 1,004,376 1,147,674 1,311,417 1,498,522
BEhEE 11,768 13,002 14,857 16,977 19,399
ERIEHE 30,091 33,927 38,767 44,299 50,619
RZURIRER 2,233 2,312 2,642 3,019 3,449
RP R 35,148 37,732 43,115 49,267 56,296
Al E SRER 387,296 426,703 487,582 557,148 636,638
BEEIHREA 246,212 273,076 312,037 356,556 407,428
KEIRAUSE & 4,917 4,967 5,676 6,485 7,411
Bafsk 794,509 902,696 1,032,673 1,178,025 1,335,302
ERBRTEES 567,985 634,501 725,861 828,029 938,578
BARREET 84,461 101,680 115,001 133,392 163,220
&S 3,120 3,120 3,120 3,120 3,120
PEFBATMREENEST 84,451 101,667 114,985 133,373 163,198

FEPRIR: Wind, JAIESFHZFFAM
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FIREPNZERL B, TN RIR SRR A AIESHAR AL, ATRERMEIHITREZERTERN. EEABEAT, KREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBITRIERENL, AREDHEBHFARRNB R RE BN HIRE
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—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.
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