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HE A KA 2021 FFF 3R, 2021H1 R ZAL8. 741C T, B+10.09%: V3844041, 89 1T, FBH-29.46%;
FedE G 3 E4 4109 1.59 1L, Bl-27.25%. %A A, 202102 LAEA 4. 701CT, FH+10.94%; )34 4
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A, 202102 N A RIFE, R E. FHKREFREEHRS AN 1.48, 2.72, 0.43 1T, BH4H A5, 86%.
+25.00%, —1.53%; 45E 25 %% 160.10, 556.56, 132.96 77 %, Fltb5#1-5.00%. +7.17%., +9.24%; P34
Al H 92.37, 48.88, 32.17 T/ %, FleoHy#1-0.91%, +16.63%. —9.86%. Mk £ = H-FHEM LA T EH EFE
FHnENERS, AEFRAHABELSDHE LR GALEMKITR. TFHREASRFHENTHR I E2H T EFF
e KARAE /) BASIK T FHE M. AR AFLR, A& EE TR FOTRENF B, #k%@xkiﬁ
FEEHBOMEE A EET A, 2021H1 8 R4 A2 80 4~ SKU, # Sl N &b 23%. EFF NS KR LA P T
R, BH P A ER 5T T, ﬂﬁkk%%3m¢w1&ﬁ,&&%i&%éﬁmoﬁﬁﬁ@,mmmAaﬁﬁ
wiFEEA 310, AP AAEA 18R, BIREA 5M; HEEREFARRI3A, LPRKAEH 107, BIREF
1; A& ZE 2021H1, » 8 Rt wiF& A+ 4] 285 4+, Rt HRFEREH 127 A, 9 REH, 5] &EETWRIK
), FEAEHLREAH H. 2021H1 A& E, KTEATKIH A 5.16 /L. 3.56 /. BlH+21.11%, —
3.14%, G AlA 59.22%, 40.78%. F) tb+5.51pct. —5.47pct. A& & L LA PR, EP X LA TR
+90%, #&F. BRFFLAREFEEZIEE, HEF. RFABFEFARBRER, AT7HNELEHTRALES
JERE R A RETAL, 1275 REREHEIKL O, FRREEHFEALTIEK 13%,
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2021H1 NS A%, AR 55K 64.06%, 21.25%, » HIF b-3.49pct. —12.53pct; 202102 /3] 4] &
HRVESF A 64.19%, 18.48%, FElrbsH1-5.14pct, —-16.78pct. BAIGE A AT Fig, R, LA ETHR T Z
AN KBAHAANEN, BUARMEGEHRMATRNTLERAABRN N REE LTI EREZDEAEGT
M, #RETHRBERK, TZANIREZRAIBERELEFREAT A KK S . 2021H1 34700 5% B £
7 40.92%, RFlb+7.61pct, HPAHE R RAE, FEFAE, FFRFRNE. WH % AESHH 36.09%. 4.83%,
2.82%., -2.82%, [ tb+5.75pct. 1.04pct. —0.18pct. +1.00pct; 202102 /3] #l) % B & 4 46.43%, Rk
+9.15pct, AP HEFRAE, FEFAE, HFATRE. WHFRAESHNA 42.06%. 4.49%. 2.75% . -
2.87%, F)b+5.79pct. +0.88pct. —0.52pct. +2.99pct, #HEF AERAME, T ZHNIES KA A
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A 7R KX, BEAEAFLERTHRBEAR, EH THDEGERS; D BRMA B E Al EAR
By A SR, 2021H1 F3EHR T F LB FH KB “BT L7, SHmE SN EE “JOVS”, IS “ T4
W7, R B AR F A AR,

ZH N

AFE R AE A ORI P IRATIR A Sk ok, ESohf “HE” BBk, REBAEADTRALE. FIEF NG
I NEF o BHT R BN K e R ARG vl , KAV AT B AT, 2021-2023 SFE koAl 21,12,
24.67, 28.43 {Z LA E 20.92. 24.50, 27.76 1z ; VAEAAE S A & 5.50, 6.48, 7.56 1L LiAKE
4.56, 5.63. 6.49 17T, AR PE 9 AlH 30 15, 24 15, 21 1%, %+ “EN B,

K% 3R

Tt mp], Tt B RAMY; RERETAFAL.
ER A R R

T H # 2019A 2020A 2021E 2022E 2023E
FA N (FTT) 1,801 1,745 2,092 2, 450 2,776
Yo¥ (%) 14. 3% -3.1% 19.9% 17.1% 13. 3%
)7 2 A (75 ) 515 464 456 563 649
Yo¥ (%) 24. 0% -9.8% -1. 7% 23. 4% 15. 2%
EAF (5) 68. 2% 66. 2% 65. 1% 65. 2% 65. 8%
FRE i (T 1.28 1.16 1.14 1. 40 1. 61
ROE 19.3% 15. 6% 13.3% 14.1% 14.0%
A 26.59 29.48 30. 00 2431 21.10

TR : Wind, B HuERaT 7P

DATIR . Rk DA Mg DA REE
R4 . xul f@hx168. com. cn WR 48 : yangww@hx168. com. cn WR48: qizs@hx168. com. cn
SAC NO: S1120519080002 SAC NO: S1120520080001 SAC NO: S1120519100001
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564

573
-5
567
104
463
464
-9.8%
1.16
2020A
1,670
32
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2,682
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253
427
787

794
401
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454
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25
107
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2020A

-3.1%
-9.8%

66. 2%
26. 6%
12.2%
15. 6%

3.41
3.19
2.12
20. 9%

0.46

1.16
7.41
0.90
0.00

29.48
7.05

2021E
454
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2021E

19.9%
-1.7%

65. 1%
21.7%
10. 1%
13. 3%

3.27
3.05
2.24
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0.46

1.14
8.55
1.57
0.00

30.00
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17.1%
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65. 2%
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BksE: BRIV AT, 201957 A e BAEFGIERK, 9FRILLZE, it KFeLaxFmt,
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Wbt B TATUATIT. 2020507 A A BLAE BIE A, 42, BITRFF ZiFE@mE, £
RKFERSLFE,
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SEON S AT T TR AR e 2R 18] B AB A 5% T _EAE 48 #4A B R4 i 15%
DIRE R A B Gty 6/ 3EF IR TR AR B AR 8] B AR AT 5% T R A8 A 5%—15%Z 18]
A AN E RN A EAE b AT IR N AR b 2R ) RS A AR 3t _EGE 38 AR -5%—5% 1]
BRCAY kSRt A AR . RAE TR RN AR S B 1) AR AR AF 55 T B 48 2K 5%—15% H]

b TR R AR e 2 18] B AR AT 58 T B AR #k B R AB T 15%
A7 b i B AT A
VIRE R B G 64  EHF AT AR S A 18] 47 Ak 4G S AR 3 7% T B A8 44 B R AR i 10%
A AT 5 R e 7k sk tg P o AT UT RN AR B A 18] AT ok 38 AR 3T _EE 48 3 £ -10%—10% 2 18]
AR AE, EIBE AT T TR A e 2R TA) AT b 48 K AE A 55 T _EE 48 $0K B A2 i 10%
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FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B TR T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
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AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
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T B N 3 EF,
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