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NG K AT 2021 H=ZF, MEEE AT LA 15.34 10T, Rk
30.36%; SEIL)IEAF)IE 4.51 100, FHIEK 34.50%. H+, 21Q3 £&
FEEIE N 6.251C7T, FlH¥gk 17.78%; I )a+44)1E 1.97 12T,
Fl t3g K 19.34%,

o LARAFARE

ARG @, W =5 E 84 E 24 52.05%, Flig K 0.62pct, £+ Q1.
Q2 #= Q3 £.4)% 45|  51.11%.55.27%F= 49.83%, 45 +4.59pct. +3.72pct
Fa-1.72pct. L RIS S5, AR A FTIRE, EZFEBAE
Rk, 12 Q3 Na LA ERIMETH, FAEFEH, NAHERAE. ¥
IR E W S A R AL R E 5 R A 8.74%. 3.22%.-0.62%4= 2.88%,
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M5HE (FFL) 2019A 2020A 2021E 2022E 2023E
EX-2 N 1,684 1,771 2,236 2,700 3,177
(+-)% 20.2% 5.1% 26.3% 20.7% 17.7%
27 A (EBIT) 516 602 715 871 1,062
(+-)% 19.8% 16.7% 18.8% 21.8% 21.9%
JaEE A 460 544 629 767 935
(+-)% 21.8% 18.2% 15.7% 22.0% 21.9%
KA (L) 0.71 0.84 0.97 1.19 1.45
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KERMBER (FFA)  2019A 2020A 2021E 2022E  2023E FlBE (GHFL) 2019A 2020A 2021E 2022E 2023E
i 799 510 1,030 1,741 2,635 FiIA 1,684 1,771 2,236 2,700 3,177
L 23 BT TR 3R 18 29 30 37 45 Ak 783 836 1,055 1,266 1,475
AT IR 14 15 19 22 26 LA EH AR 12 18 21 24 30
LR &S 0 0 3 1 2 AEEA 257 199 279 351 389
B 80 78 102 123 141 FEER 66 62 98 106 125
:WUN 0 0 0 0 0 HEFA 51 54 67 82 96
BT At 916 1,137 1,687 2,430 3,354 WM4%A -13 -22 -3 -5 -8
K EARAL A 0 0 0 0 0 FARMABK 0 0 0 0 0
B 5 = Ait 729 675 849 991 1,114 fERBLAHIK 0 -1 0 0 0
PRk v 174 169 193 204 217 HAeilkE 2 12 9 12 15
wA 0 0 0 0 0 #HkH 4 0 7 5 5
KIEHT A 1 1 1 1 1 AAMMEEFIE 0 0 0 0 0
ERRE ¥k 0 0 0 0 0 FALIEMKA 0 0 0 0 0
w7 &t 1,987 2,179 2,934 3,820 4,884 ELANHE 535 635 734 893 1,091
£ 5 0 0 0 0 0 BlhsMrL 0 -1 0 0 0
JLAT 3 B AT K 240 164 244 304 331 AlAEHR 534 634 734 893 1,091
FOK KK 81 0 54 32 57  BiEALEA 74 90 106 127 156
AR T3 B0 27 35 44 52 61 A 460 544 629 767 935
JL AL 61 65 81 98 116 )38 &N 8) FiAT 4 o 4HiH 460 544 629 767 935
H A R 0 14 14 14 14 VHMBARA 0 0 0 0 0
KR 0 14 14 14 14 AAERILE 0.71 0.84 0.97 1.19 1.45
At 5 A 0 0 0 0 0 W 42847 2019A 2020A 2021E 2022E 2023E
R fira-it 468 475 589 697 813 B KE 20.2% 51% 26.3% 20.7% 17.7%
M HEAE 1,519 1,704 2,345 3,124 4,071 EBIT# k% 19.8% 16.7% 18.8% 21.8% 21.9%
RNeRELR (BFML) 2019A 2020A 2021E 2022E  2023E  AAliE3gkF 21.8% 182% 15.7% 22.0% 21.9%
HF)I 460 544 629 767 935 A4 EAF 53.5% 52.8% 52.8% 53.1% 53.6%
18 5 Rl 37 62 77 60 65 AHEFAF 27.3% 30.7% 28.1% 28.4%  29.4%
BZEFHINARAER 543 634 782 899 1,080 ROE 30.3% 31.9% 26.8% 24.5% 23.0%
BRE DA AT 274 570  -262 -187  -186 ROIC 29.2% 30.3% 26.1% 23.9% 22.4%
B fE AR -304 -350 0 0 0 FFRAfmE 235% 21.8% 20.1% 18.2% 16.7%
PR3 -34 -286 520 711 893 PE 18.76  18.93 16.61 13.62  11.17
AR 828 794 510 1,030 1,741 PB 5.68 6.04  4.45 3.34 2.56
R IAE AR 794 507 1,030 1,741 2,635 EV/EBITDA 14.16 1473  11.88 9.34 6.92
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LULERE: ARE HRMELE: IXE

JEHL: +86 22 2845 1995 JEAL: +86 10 6810 4637

F#: 1350204 0941 F#: 186 1170 5783

B 45: zhuyanjun@bhzg.com B 46 : wangwj@bhzg.com
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HRE S AL: 300381 BRE S AL: 100086

W4%: +86 22 2845 1888 w,4%: +86 10 6810 4192
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