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1-9 A4 % 1708.1 AR KEK 4.8%, ELAANFHE B4 2600 0wy  BREFER
65.7%. 9 A/ LI ESM185.2407L, FILTH 22.7% (&F 20205 1, P
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BT R ATY =
ZAAER 1708.1 1o, FHHEEEE 4.8%, 4% 2019 SHEFHE R
13.6%, T.5MAH44E B 47 2600 1045 65.7%; ZitLI4E @A 1634.0 10/ 19 FULEAN(L) 34.96
T, Bk 8.3%: A4 10453 o/ F. ok 1-9 A T@sr 2282.7 7 ATH(EARL) 79,030.51
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JE) it 114 B, SEFAT 30 BB 5 32%
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9 AR#H L AMA (7 A 64, 8 A 44), §we#l 2.1 124, FLTH 0%
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R RBLHEH 470.7 1274, RILARY 29.2%; £H 7 26E4 A
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B 4 Huk T AR RIT A, YA
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bR AR (8.8%) . 1. (#THdER (601155.5H): 1H21 Bk 791.1 1R
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BOFEB G KA T8 2021/2022/2023 4 af A A Bk A A Al
1744.33/1968.45/2182.32 1z /.. A& 4 F)iA4 5% 179.74/202.71/217.66 1¢ _ 3
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H 4.2/3.7/3.5X, I “EA” LK. 13.6%, WaF 9 BEH LA B FH o m 2 REITSY
2021-08-08

3. (FmIzA (601155.5H): 1-6 A4E 4 1176.6
1z, FAWN 39.41CF 153 72.9%) 2021-07-14

R BHR AT, 5B RO SRR, IKREIRT AL KRR
B, ERIBHAE AL,

W 448 4% 2019A 2020A 2021E 2022E 2023E
TALMAN (BHFA) 85,847 145,475 174,433 196,845 218,232
HKE yoy (%) 58.6 69.5 19.9 12.8 10.9
JEEFE (BAA) 12,654 15,256 17,974 20,271 21,766
ERE yoy (%) 20.6 20.6 17.8 12.8 7.4

EPS & # #:% ( L/ 5.60 6.75 7.95 8.97 9.63
BRFREE (%) 215 20.0 20.1 19.1 17.5
P/E (42) 6.2 5.2 4.2 3.7 3.5

P/B (4%) 2.1 1.6 1.2 0.9 0.8
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2R 2019A 2020A 2021E 2022E 2023E 2FE 2019A 2020A 2021E 2022E 2023E
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FATZH A AR 39043 57828 59101 66623 71893 F138 %50 17813 22237 26385 29821 32021
R f 312515 319314 313044 328924 343518 B A3, 4483 5771 6847 7739 8310
EF N 47946 78022 85808 94606 102020 & F58 13330 16466 19537 22082 23711
K HpE 43473 67763 75549 84347 91761 VAR 676 1210 1563 1811 1944
VR h K 4473 10259 10259 10259 10259 V2 BR8] % F1i 12654 15256 17974 20271 21766
fithait 400175 455614 458779 490828 518119 EBITDA 19513 25795 25951 29254 31215
W H R AR 23508 31548 33111 34921 36866 EPS (7T) 560  6.75 795 897  9.63
A 2257 2256 2261 2261 2261
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A 33676 45096 58711 74099 90622 St 2019A 2020A 2021E 2022E 2023E
)3 BEANE R AARA 38427 50591 63946 80792 98735 Rk#A
Rtk A AR 462110 537753 555835 606542 653720 Z LA (%) 586  69.5 19.9 12.8 10.9
B A A8 (%) 128 24.8 19.0 13.1 7.4
)2 B FEAE 4A18(%) 206 20.6 17.8 128 7.4
EAA
24 %(%) 326 235 24.1 248  25.4

04 Rk 5%
ERT R ( 147 105 103 103 100

L) #H) % (%)

S FE 2019A 2020A 2021E  2022E  2023E ROE(%) 21.5 20.0 20.1 19.1 17.5
BEZHAER 43580 382 17631 25603 17825 ROIC(%) 13.5 13.1 11.5 10.8 9.8
A8 13330 16466 19537 22082 23711 121k

I 18 R 324 326 400 556 816 K= A% (%) 86.6 84.7 82.5 80.9 79.3
W43 892 970 911 648 561 & AR E (%) 6.5 37.4 34.0 21.7 17.1
EFRMA -2690  -3081  -2144  -2546  -2615 AR 1.0 1.1 1.1 1.1 1.2
TEFEES 33293  -14497 1107 7663 -2171 PR 0.3 0.3 0.3 0.4 0.4
M2 ENER -1568 198 2179  -2801  -2476 iR

BF{EHAER -9027  -15970 -14376 -13599 -11597 B R HEE 0.2 0.3 0.3 0.3 0.3
FALH -17548 -20442 -16503 -14252 -15431 LT 3K B 4 211.1 3273  350.0 3300 320.0
S E gy -1519  -4732  -5063  -5583  -5529 FLAF TR 3K B 4 1.8 2.3 0.0 0.0 0.0

B R & i} 10040 9203 7190 6236 9363 HRAEAE (L)

EREDHALR -15517 14718 1237 11495 11349 FFWNCR (R AT 5.60 6.75 7.95 8.97 9.63
SR -1600  -220 377 -152 13 HFMBENALEA(RAME) 1928  0.17 7.80 11.33  7.89
P el -6881 24290 7785 8798 7414 BT (AR 17.00 22.38 2828 3574  43.67
3 PRI An 0 -1 5 0 0 1B R

FARNARIG 39 -344 0 0 0 P/E 6.2 5.2 4.2 3.7 3.5
e ERINA R -7075  -9006  -6930 2848 3921 P/B 2.1 1.6 1.2 0.9 0.8
A3 i 19072 -1036 4492 23499 17577 EV/EBITDA 5.4 5.5 5.5 4.6 44
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