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KEEMTHERLISREMTUHEBEFENRTE, KT)59% 8 HEMHE
16.51 Fif, BILL B 2.52%, IRLETEE 7.19%, MitHRLE FERS LA
IS0 ; Bl 8 BRIiTHE 154.39 A, FLLIEK 32.49%. IBRIXE, 8
BV FEREHEHBRLETE 12.9%, SEHERLE TR 14.7%, K&
IR BN S ] L SR B B T T I R IR,

K BTHERKLL TR, MTEBTTHERMH. KTB+5E 8 A
& 8.91 W, BILL 5 2.37%, TREE B 9.79%; A 8 B 21t 88.99
B, FELEIE 48.22%. HEH@, WE5HmiEE 8 HRitE 16.3 A,
BILEIBIE 73.2%, EE X5 8 HiHE 10712 . #Fm, 8 AHiat UNI-
T. CS75PLUS Eﬁﬁ FR[E X7 PLUS. CS55PLUS F/ETies; 24 B
GRNEHRAEST RS, BEEER C385 =1H, C385 15155 APAT.0 B4
M—TUBEREBI; 8 Jﬁ UNI B34 E UNIV BE.H, siETFHFFYLE
M, EFEEEE UNLL I4EE. CS FARAtnaitEe ], slisin
BRI AR, it FEHEHEMR, #irr REDEEShEEED LI
E=E,

KEHBRWILNE, KSHBTHE, DAERERGEENE. KRS
8 Hi4E 3.01 A, BILEES 48.97%, WEEIBK 15.70%; Kigmi 8 BE
HHEE 17.72 A%, BLEIEE 27.10%. KTS3BE1X 8 BidE 0.55 A,
BILt P& 52.45%, IREE TR 45.47%; KSE1 8 BRITiHSE 7.58 A, &
LETPE 4.59%, ESHE FBMITSHAERPIE X, KZE5 EVOS

TR B, it TRERERENTE EHE, K18, KSHEFH
%D

M%ﬁiiﬂ! Si5%5RIN - will 2021-2023 £ EPS0.61. 0.70. 0.82 5T, OJtL

73E) 21 F£¥15 PB3.44 (854G, (57405 21 £ PB3.44 {51418,
B 7.69 7T, BRI 26.45 7T, HEEFR AT,

21 8l

PSR : EURISHERTHRING. KUSBRHERTHN. KTBETE

S BT AR ML .
KB EEMHER
2019A 2020A 2021E 2022E 2023E

BUlIEA (B HT) 70,595 84,566 102,172 112,883 123,535

[ELEIS (%) 6.5% 19.8% 20.8% 10.5% 9.4%
BFEEBERT) (2,107) 2,624 4,693 5,453 6,322

IS (%) -946.0% 224.5% 78.8% 16.2% 15.9%
A ERFIE(ERTT) (2,647) 3,324 4,615 5,366 6,223

[ELEIE (%) -488.8% 225.6% 38.8% 16.3% 16.0%
BRI (IT) (0.35) 0.44 0.61 0.70 0.82
FEFIH(%) 14.7% 14.3% 15.7% 16.1% 16.5%
PR FIE(%) -3.7% 3.9% 4.5% 4.8% 5.0%
PSS (%) -5.9% 6.8% 8.2% 8.8% 9.3%
& (58.5) 46.6 33.6 28.9 249
(ks 35 2.9 26 24 2.9
BEDRIR, ATIHE, RIS, SR AR S mEE .

gars  TA =5 on e (HF)

B 2021 709 5 08 65 ) 20.19 7T
SEoNiE 26.45 7T
52 EEE NN 23.66/8.96 7T
TR A B (R 761,543/711,233
Agh{E (Bhi) 153,755
MM th[E
il RESEHH
BSEMBHE 2021 4F 09 5 08 B
18 18 38 128
T 1.3 4.12 27.07 12241
EPoE vl 0.18 3.58 3562 115.52
PR 300 1.12 0.54 -8.55 6.89
— R PFIR300
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TR ENTSIRE M AEHERE, BEHENELRBELY
fiZR: MSBHBERFANSEEES T
BrRfEx Filigg
PAIER 2019A  2020A  2021E  2022E 2023 BAI:BAT 2019A  2020A  2021E  2022E 2023E
FhiEs 10,066 32,002 30,652 33,865 37,060  BAKA 70,505 84,566 102,172 112,883 123,535
7 Z=dE . MR ke PRI AL 27,644 30,513 36,720 40,513 44625  BREIR 60,233 72,473 86,171 94,663 103,157
Fafd Wean 624 461 931 881 921 ElEE R 2,488 3228 3678 4,064 4,447
i 3,375 5,968 6,471 6,736 7,860 EER 4,591 3,413 4,087 4515 4,941
Hit 7,897 3,947 4,036 4473 4442 EHEEBHELEA 5434 7427 8,880 9,821 10,748
mEhE&it 49607 72,890 78,819 86,467 94,909 WHEM (191) (210) (49) 235 521
HARR A 42 8 11,008 12,109 12,131 11,749 11,996 &7, ERRIERE 521 1,626 705 625 648
R 26,939 26437 31,064 38010 45564  LRIMETIE 889 2,035 1,700 1,900 2,000
TR 1,730 1,048 7106 10,135 11,649 BTG (2,100) 3,154 3471 3,663 4,220
T 5,210 4,948 4,239 3,533 2,826  EHfh 1,594 827 830 930 1,030
b=yt 3123 3,486 795 771 738 BURDE (2,107) 2,624 4,693 5453 6,322
IEmanEr-Sit 48,010 48,026 55335 64,198 72,774 EINGA 50 62 60 60 60
BrrRit 97,617 120,916 134,155 150,665 167,682 Ell4tEL 185 89 80 80 80
IEHRfEY 230 578 5,704 9,942 15760 FERH (2,242) 2,597 4,673 5433 6,302
o7 {224 R o7 ot M 32,336 40693 46,130 51,549 56,440 {3 407 (692) 35 41 47
Hith 16,668 21,322 18592 20,053 20,184  BFIE (2,649) 3,288 4,638 5,393 6,255
HEhf &t 49,233 62,593 70,425 81,544 92,384  DHIRRIRIREE (2) (36) 23 27 31
HAMERR 55 955 955 955 955 HRTFEASSNE (2,647) 3,324 4,615 5,366 6,223
Fif e 0 0 0 0 0 Sl (o) -0.35 0.44 0.61 0.70 0.82
Hith 4,394 3,887 4,153 4,145 4,061
E (3l =y 4,450 4,843 5108 5,100 5017 FEWSHE
St 53,683 67,435 75533 86,644 97,401 2019A  2020A  2021E  2022E 2023E
D BRI A (94) 70 93 120 152 REREN
St (i ) 4,803 5,363 7,615 7,615 7,615  ElA 6.5% 19.8% 20.8% 10.5% 9.4%
pIIpaN i 5366 10,931 9,186 9,186 9,186  BILAE 946.0%  224.5% 78.8% 16.2% 15.9%
B 33,672 36,997 41612 46,977 53,201 BETEAEFNE -488.8%  225.6% 38.8% 16.3% 16.0%
Fb 187 119 115 122 128  TERIEEN
[iER ey 43,934 53480 58,622 64,021 70,282 Ef% 14.7% 14.3% 15.7% 16.1% 16.5%
RETR RS 97,617 120,916 134,155 150,665 167,682 /2fl%= -3.7% 3.9% 4.5% 4.8% 5.0%

ROE -5.9% 6.8% 8.2% 8.8% 9.3%
nsREx ROIC -6.0% 6.2% 7.7% 8.0% 8.4%
B ERT 2019A  2020A  2021E 2022E 2023E  fRfEAEN
e (2,649) 3,288 4,638 5,393 6,255 ErRGREE 55.0% 55.8% 56.3% 57.5% 58.1%
I 2,290 4,041 3,432 4,199 5164  PilufksE 0.0% 0.0% 0.0% 0.0% 0.0%
WHEH (191) (210) (49) 235 521  jfiantkEe 1.01 1.16 1.12 1.06 1.03
193508 i S 2,109  (3,154)  (3,471)  (3,663) (4,220)  iRENLEEE 0.93 1,08 1.02 0.97 0.93
BinhHED 2,375 6,429  (4,559) 2,409 (353) EiShEN
HE (52) 281 1,876  (1,333) (1,321)  RSORGRE G 62.8 56.8 49.5 54.8 52.0
SESMER 3,882 10,676 1,867 7,240 6,046  {FLEfE)LLE 13.3 13.9 126 13.0 12.8
v (2,318)  (2,496) (14,060) (14,060) (14,060) |REFEFEE 0.7 0.8 0.8 0.8 0.8
HHRIR 4,254  (1,101) (22) 382 (247) SRS (5T)
=4 (5,730) 7,202 5,034 5,582 6,253 SR 0.35 0.44 0.61 0.70 0.82
BEISEE (3,795) 3,605  (9,048)  (8,097) (8,054) WRESMEIR 0.81 1.99 0.25 0.95 0.79
AR 602 404 148 66 (94) EERPE 5.78 7.01 7.69 8.39 9.21
R AR T 309 6,125 507 0 0 fSEEER
2811 (1,312) 518 5175 4,003 5,297 B -58.5 46.6 33.6 28.9 24,9
BEISNINE R (401) 7,047 5,831 4,070 5203 TiIPE 35 29 26 24 272
ICELENFA 26 (33) -0 -0 -0 EV/EBITDA -14,915.6 19.3 15.4 12.6 10.4
M N0 (288) 21,295 (1,350 3,213 3,196  EV/EBIT -54.1 51.5 26.8 21.9 18.2
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SrIHEBA
BUREREFHRRS AT NS EARSITIMELLFLA TS :

SIATIBEE IR & TP T ER K2 BNIE S 88 &2 17 AR R OME P2 AN 2 1)t 2 80 7 BT ARHZAE
FAETANBET0HMT; SImRFMoIEEIEMAE S TIeREN L. MERIKR, HSEERH
FIRSPITRIMFIR RN R R ESalEERX R

BRRTRIEXEX
1R % 7R 01568 12 B B S MK BN B H860_E S MR RIS B RKERIE B

LRI BB IARE
EA: B3R T B S EEEE 15% L
1BF5: 1R T HIRE S 5% ~ 15%;
it B FiRREEHUEZETE-5% ~ +5% 2 AR ;
R BNISSFiinE e BN 5% A T .

KPR — BFERSELZZRECERAASTHABRTCEN, SHIDETIHTZ
RFEOIAFIRIR , REBETIRETFRIEXER.

BEFFER — REBWRERERALSBEMNE, HRIRSAHZINZRBURITESTA
SIFEBENNTEIPREY; TeEMARSEZMITNZREONENMEIITTFEELR
REN, TR BRI B SZIF AN BRI TR, AP ErER TEEWTZR
FLETRETEEFERE, RIEFTZIBAEMIBSEH 2SS FIZRENREITR. BRI
WE B EEFERABEH.

Tl B P4 BB AL AR -

Bl 18R TR 6%LA L
Bt BT iR R B EU 2 E-5% ~ +5% ZiBlKaN;
Bk BT iR RSN EEE-5%A .

RTFR: BT ERSEHZFZTIWAERACIHFRERCERA , AIHE T SETETILe
FRFIRR, REGTFIREITRFBEXER.

HIFITER: BTHRIRSEHIFNZTUARENENNFEEXARENSE, RZEBHHFR
WISz FF AT IS BRI TTUIRRITS; AT DlER FEETZ TS FIREITRE
B, REERBIREMESEMH ZAIBS TZTURETRERFABEL.
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HUESAFRS (ATER “INRES" ) BFRTEFRHBERAS (INTER “BA8)") fifFRET.

o RABIAEERITARRITIESTME AR NGNS AS P « IMESHIEME
ISR SR EUA SRS IR | E MR SIS R 4B TRA .

TESREETAABIAATENEBREATFNEEES, FATNRERRIEZEBIERIETES, &
PUARRRZIANZIE B 2RI TEN. Ei, RTASARELPW SRR EEEOESE, EAEN
B, RASTAHSIMESMEEE. BURENA—SINEAHRRS .. RASSERSHENMHR, B
OJREEFERAEMEMAIEME. BT —LEEHDRINEHFFARIRS 29h, EAZYITHAARS BEITITIA
ABSHEHEFEBIA

FHEER T, MRS PG REMEIRSIE NF A RTHE AR SR, DISEEREITHIE PR
B BiR. MHRRNEFR. EFPEERENRSPHHISNENEEHFEEFERR, SAUSNTRE
FEM. TURSHENEE. TR SURENRREREZPIESEZA, FIFENHINL Sl HF
B EL DI SR EIBT RIS R R AL B

IR S PR R B S TOMELAR I 4R RO A DT BES R EN . T EMRMATRATROIENR, AR
PIEHR IR EARIE, REETTREAIRER S JNOICEIRENA DT RENT R R BB S ER B IR BN
WAFETRRSM, LR, BRRETCITETRNZS, BEAFEEANHRRE, BltHREEHR
AREE,

HEOER T, TASIATHEOABEAAIR S DOERIREH S HENEIRARIEOEE, REESEFY
RS ARRFBITRIBREME, EORRTNSZIEHRE N E S BFHR SR AN BE O RKiETHN
o

ARSESLABFRPN R, EEERHANRGEIN %, RERSHEEAPALATMRE. REELTHE
FTEREMER, ETEEE T ARBUERELEH. AN ATHEB MRS NEEEN N . AEHR
SHBIEARIA. . BRASIBZITRLEE, AMEATENNATREATNEERE,

ZIRATBAPBEMIUSIREEIEEN, BISNIRIBEXHENE BEE T AMEUMRSHTENE
EFRENs . BT,

RTREPRAKKEEEREFERARGRNTHAERAOVEASNIANRRS, EEEALRRTIZLOIT
HNRIRS.

LiamhIUEES 318 SR ERERL 17 26 £

RAIEFHHAPR

ftoiik :

BB 021-63325888
fEEH:  021-63326786
k.  www.dfzg.com.cn





