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2021 10 A 25 10

-]
F4: 10 A 22 BAE) KA 2021 F=ZF4R, RAEBR G FILE LB
61.49 127, FlH3E 26.05%; H¥ & = F Bk 5N 55.73 12T, Rl
¥ 28.05%. FIHEH 10.25 1270, Flg 39.95%; Ja4-44)iE 8.01 127,
Fl 3g 35.20%; ok /s )ad4 414 7.76 127U, B3 56.99%; A A%
Mk 0.48 7T,

Hob = FENE) FIE LI 25.36 1270, F) b3 48.86%, RIS 33.83 %:;
o f B R SN 23.07 120, Rl 22.79%, FRH3E 33.90%.
F)E BB 4.65 1070, Bl 62.56%, IRELIE 48.85%; JaE4H)iE 3.39 1¢
T, FIH3E 48.52%, FRpbIg 33.04%; =ik )ad44108 % 3.30 127, F
3% 106.56%, RbIE 4.13%; HAREIEA 0.205 7T.

ETP:

> Q3 AF) R ARG RAZFLL, N5 2021 £ Q3 A B ek
F %I 267.23 Hok, [l 64.48 e (-19.44%), 3RiL3E 17.19 %
b (8.60%); HF A FAH4EE 116.82 ek, Rl 11.71 ek (-
9.11% ), 3RIb3% 9.48 Trvk (8.83% ). 44 3-7 A W2 3] IE 44738 7 4t
500 77 vt/ 3% T RB T BT &, Q4 N3AEZ4EA ek 4Rt

> WEZFErbiEEs g E47, Q4 IFEBEAAN. Q2 28 875
¥ E M 1713.00 /e, ) o 692.78 /4 67.90% ), TRk A 368.92
TUlvk, (27.45% ); vhAklbsl & 2.4) 662.91 Uik, Rl 311.2 Tt

(88.48% ); &bt 167.17 Llk (33.72% ), ikt £A4|hnik LAT,
PASSEEKHL IR 1/3 BHEERM (AFL) A6, Q1. Q2. Q3 /= Q4 B E
B A3 o514 1648, 1795, 2586 #= 3700 7T/#t, Q4 M#53Rkikta
R 5T Q3, A8 AFHEANE Rk A MATZAT R BAM, RAKBE
BRHFAEE T, Q4 23] vl A AR A e EA 20 LT Q3.

> A RAERKEREX,AZR| A% FFTE, A 8) B A1~ 46 1860
o5, B 500 Heb/F (+37% ), FERRTRK, BE Rk,
B4R (120 Febl4F ). KB (90 77 vh/4F ) #3734 A 25 5 f& 2021
kA 2022 P AT RIB S, AN E) “FwA” RALR]F 6L 2500
[ b (R B EN), ) RARKA A EEAR AT,

> BRBAZFETR, BELE, NAFRRENEERSRA. B3
B OAR R Z AR B TT, B E RS 0 2R EHaid A N, 2%
IMRABA RIS HE GRESRHLHE NGBS a8, Bt
Bedhon 2 RAZE K TF Kom, BERAEA BAY LAT, o8 Bonit g
M2 3R H R

> BARGEAPL: KA E) 2021-2023 F4% EPS 4514
0.79. 1.19. 1.37 7L, *FZ 2021 4 10 A 22 B EMN (8.53 /K )
SR E 1716 4%, sbobaaE) & Bk s % ST H B, LA
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KA HLFER 60%, KT LTI, B g4 60%89 04
., BRI T, 2021-2023 LA F 55 A 5.6%/8.4%/9.6%. Ak
4 Sy B o MR BARAR N ) AR BB BB, NG E AR,

> &%ﬁ%ﬁ INE) JEEE FFRRAR AT T ANMRR B i E o REUE
3t ﬁﬁ ;:]; 4}:,{,%”5&

> REEE: REHATEFRMA TR, 7t S ENg AT
T RSB B KT BURF &R 8] R BBz &5 A8 s i

Nk FER,
T2 54847 2019A 2020A 2021E 2022E 2023E
BLIMUA(THAL) 7,413 6,481 7,639 9,475 10,755
#KE YoY % 21.7% -12.6% 17.9% 24.0% 13.5%
)2 &3] A 1,212 862 1,316 1,976 2,264
(B 77T
#KE YoY% 28.2% -28.8% 52.6% 50.2% 14.6%
A 5% 36.2% 31.8% 36.8% 40.7% 40.9%
TN ROE% 16.5% 12.3% 17.1% 20.5% 19.0%
EPS(#5%)(1L) 0.73 0.52 0.79 1.19 1.37
oA % PIE(f) 8.34 15.11 10.73 7.14 6.24
T %% PIB(1%) 1.38 1.85 1.84 1.46 1.18
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7= Rtk P45 H A F138 A PR T
2R 2019A  2020A 2021E  2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
ik 4,800 4,608 3,036 3,074 3,540 ok N 7,413 6,481 7639 9475 10,755
ik s 1,935 1516 2,047 1,844 2,121 Bk AR A 4732 4418 4,825 5616 6,351
JL 2 A 2,080 2,093 0 0 0 2 e Ht A A Aa 360 326 380 471 536
JL B 472 624 634 798 923 A R 18 16 20 24 27
Fst k2 53 88 78 94 108 EIL %A 706 655 755 938 1,067
BBt 122 202 171 209 241 B %A 151 159 154 205 233
£t 138 85 106 130 146 W 4% R 148 131 75 42 45
RS F > 9,535 12,749 13,231 15,000 16,216 RALAR K A3t -5 0 -16 -8 -10
K IR A 804 827 827 827 827 FH A E 64 27 47 56 62
A (At) 3127 5108 5206 6,461 7,207 H 160 215 196 260 299
A e 711 1,012 1,011 957 920 2 A) i 1,517 1,019 1,658 2,487 2,847
g0 4893 5801 6,187 6,754 7,262 ST 39 57 0 0 0
&t 14,335 17,357 16,267 18,074 19,756 )i &R 1,556 1,076 1,658 2,487 2,847
Ash f 3,834 5240 3,395 4,062 4,439 P A3t 245 147 241 360 409
VRN Ed 1,330 2,159 210 411 349 %478 1,311 928 1,416 2,128 2,438
FLAT 23 457 467 488 572 649 PE & T 99 66 101 152 174
J AT 1,067 1,215 1,223 1,438 1,641 V3 &8 8) 5 A) 1,212 862 1,316 1,976 2,264
) 980 1,399 1,474 1,641 1,799 EBITDA 1,662 1,236 3,727 4,044 4,497
R R A 2,832 4,326 4,326 4,326 4,326 EPS(% 4)(7T) 0.73 0.52 0.79 1.19 1.37
K 200 782 782 782 782
e 2,632 3,544 3,544 3544 3,544 ReREE P
A feeit 6,667 9,566 7,721 8,388 8,764 SR 2019A 2020A 2021E 2022E 2023E
b HE R 326 766 866 1,018 1,192 GBEDAER 1,742 683 5887 4,169 4,634
)38 B3] R R A 7,342 7,026 7,680 8,668 9,800 A 1,091 928 1,416 2,128 2,438
Rtk Fe Bt RARE 14,335 17,357 16,267 18,074 19,756 718 Redl 216 329 2,221 1,822 1,957
W43k R 72 102 75 42 45
$ 4SBT FHARK -64 -27 -47 -56 -62
EE2W 5T T
it 2019A 2020A 2021E  2022E 2023E TEREED 428 643 2,208 226 249
ER AN 7,413 6,481 7,639 9,475 10,755 e 0 -6 13 7 8
Bl (%) 21.7% -12.6% 17.9% 24.0% 13.5% BREHRAELR 495 1,081 -2,669 -3,541 -3,120
. 1,212 862 1,316 1,976 2,264 714 1,128 -2,716 -3,597 -3,182
)2 8B ) AT FARX K
Bl (%) 28.2% -28.8% 52.6% 50.2% 14.6% kAR 170 2 0 0 0
36.2% 31.8% 36.8% 40.7% 40.9% 49 46 47 56 62
2AE (%) H e
ROE% 16.5% 12.3% 171% 22.8% 23.1% EXEHALRK -634 119 -2,686 -830  -1,238
EPS()(72) 0.73 0.52 0.79 1.19 1.37 SR 0 92 0 0 0
P/E 8.34 15.11 10.73 7.14 6.24 13 -68 1,044  -1,949 200 -61
P/B 1.38 1.85 1.84 1.63 1.44 AR AU A -560 -404 -738 1,030 -1,77
5.89 12.08 3.64 3.45 3.03 . 613 -516 531 -202 276
EV/EBITDA AR B
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AR, vEFLKRFE GbR) W, EMAEE (BT AW, REPEEARR
HEBARARR. LEFEERER, YERAT Z2FF2ER, TEAREFRIAER
NS ERERR, THEFEER LT FELa Kk (Z5IT4E), KREER
AR RERADKAIBRA R EW T H/F, §EH “T=27 2EARRHEF KAXNF R,

B Tk H AR BFASIT R A AR £ E W R LB, 2016 F 6 F Ae 12 KiE KA L P
S, RFORERATRART . 2019 FEA, 59 KA IRARRAT I AR,

BA, BEAFFREERT TAERL, YEAARKFIHFEME, 2017 5F5 Ao
NAZRIEFRAF RS, REHERAT LA R .

Bk, RliF KRR EREFRME, CAEARDIERAT RN BEHIT L, HA
FFRAT AT, 1B RMAT A @IZEMEZ T A . 2020 5F 9 H Ao AfZ A IE KA
Kb, MFHRBAT LR

HAMHERKRA

K3, £ 54 FAL HRAR

SEHEER FHAKA 13911026534 hangiuyue@cindasc.com
LR EH LS (EFT4) %8 A 15601850398 chenmingzhen@cindasc.com
fe b R 454 A AL 18506960410 quejiacheng@cindasc.com
A X445 E x| &8 13816799047 liuchenxu@cindasc.com

4 X4 AR TR AE 13051504933 giliyuan@cindasc.com

43k R 44 E % & A 17687659919 luyuzhou@cindasc.com

AR RAEE 8 6 M (2 TF) EES 13718803208 yangxing@cindasc.com

A RAHE 2B 15800476582 wuguo@cindasc.com

A RAEE e A2 15618358383 guopengcheng@cindasc.com
LR RAE e S 13122616887 liruolin@cindasc.com

A RAEE HAEIF 13524484975 daijianxiao@cindasc.com
e RAHE LK ER4 13530830620 wangliuyang@cindasc.com
e R 45 E -4 15986679987 chenchen3@cindasc.com

4 dy R 442 IRE 17727821880 wangyufei@cindasc.com
L RA4EE X 15999555916 wangzhiming@cindasc.com
iy X442 2] 97 13229465369 yanna@cindasc.com
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AV A B S0 IR 25 M . Bl BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAER R TARG N LKA EAEA B G RIARIE, ARREY, REEARRBREARE, RARRLE T ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBABAX A AZRAEFRITH o KRZIERIERZ T @R F, ETHMAAAATRGAEATH XER. L4, 5. AR50 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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