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ERIRE/ A AL T

—. FHEE

10 A 27 B, »N3& R A 2021 =23k, 2021 Fil= N8 E LN 9.95 12,
Bl 3 46%, V384 4] 1.03 12, F3 39%.,
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> HATERL, EHLGEK

2021 AT =F F NS EIALN 9.95 12T, F¥E 46%, V3844 1.03 1en, R
39%; -+ 21Q3 FEZ I 347 L, B 33%, VaE4F 037 o, B
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> BAELHBRAME, BEEKRZE) B

o8] R A ARG R, A S RAE, WS E T AR fe A X ARIR A S TR
A4, &41%”4K4aﬂm@&ﬁ c BRARTHATHY, B4 KAKRE
kizH T 88%8Y T A4y &l%%m%lﬁﬁﬁﬁ$+ »AY. mASIMEHER
%%ﬁmmﬁAkz#,ﬁﬁm& AP, i, KITABFEALL LS
ﬁ%\%%k\%ﬁ\%Mﬁg\@ﬁf%éﬁﬁﬁﬁi%wﬁﬂ,&%%ﬁ@ﬂ
8 TUALEMEAHE HALT 80%M F A F, 5] 3B AAHFALF, 1 MHAibE
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MINSHENG SECURITIES

FENRZEEE

HEFF TR
WENME: 71.007T

b & 2021-10-27
WA A RFH/FAK(L) 98.79/55.8
BRA (7K 120
RBRA (BHR) 33
FABAE LA (%) 27.87
BE (L) 85
FBTE (L) 24
AT 5 PR 300 A F b

105% -~

55% -
o «*m&
-45%

2020/10 2021/1 2021/4 2021/7 2021/10
KA ER: Wind, BAIEXRFRIE

BA) T 5 Wt 54847

B /F R 2020 2021E 2022E 2023E
FlAN (BF L) 1,000 1,399 1,889 2,456
BRE (%) 18.4% 40.0% 35.0% 30.0%
)2 & BN S LA A ATE (A7 L) 106 153 204 263
HKRE (%) 46.7% 43.4% 33.5% 29.1%
HRok s (L) 0.89 1.27 1.70 219
PE (LM 79.8 55.8 41.8 32.4
PB 6.7 6.0 5.2 45
FAR R NEAE, REEFFRLK

AAREFIEHFHR A S K, BSVRRRE—NRTER

DA EF

A Ih S0100519090004

®,75 : 021-60876730

WA wangfang@mszg.com
ST e

Pk IE S0100521050001
LA 021-60876730

WA ¢ yangxu_yj@mszg.com
DI EER

b GE S0100521040001

%35 021-60876730

WA ¢ wanghaoran@mszg.com
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2 8 W F AR R AT ML E
Fidk (BA L) 2020 2021E 2022E 2023E EEMFRAR 2020 2021E 2022E 2023E
R3S N 1,000 1,399 1,889 2,456 ARk D
RIS 3 740 1,029 1,379 1,793 ERNI SN 18.4% 40.0% 35.0% 30.0%
B A B 5 6 9 1 EBIT 3k % 29.7% 50.4% 36.8% 31.7%
HE R A 62 84 120 152 & F)IEE K & 46.7% 43.4% 33.5% 29.1%
EREA 58 81 109 141 BARD
K % R 30 43 57 75 ERIES 26.0% 26.5% 27.0% 27.0%
EBIT 105 157 215 283 IR 10.7% 10.9% 10.8% 10.7%
%% A 2 ©)) 4 5) B2 dk 5 %F ROA 7.2% 8.8% 10.1% 11.2%
T BALAR R @ 0 0 0 # ¥l # % ROE 8.4% 10.7% 12.5% 13.9%
#IME 1 8 9 9 e 8 %]
F LA 117 174 233 303 A E 5.1 43 42 43
ERT S ES 7 0 0 0 R b E 43 35 3.5 3.4
F138 & R 124 178 238 307 AerkE 3.1 2.2 2.2 2.0
PrA3AL 18 26 34 44 *EAE 0.1 0.2 0.2 0.2
b 106 153 204 263 Z2ERE
93 & T &/ 8] 4 A1 106 153 204 263 LK 2 B # R 4 70.0 74.2 72.8 733
EBITDA 140 194 254 324 B R R 3 64.2 66.0 65.4 65.6
B REE 0.7 0.9 1.0 1.2
ﬁ;ﬁ Rk (F7 2020 2021E 2022E 2023E HRRAR (L)
K hte 534 567 727 811 ROk 0.9 13 1.7 2.2
RN 2R B Z A 205 321 418 544 R 10.6 11.9 13.6 15.8
AT R 21 28 38 49 HEZE LR 0.9 0.4 1.4 0.8
B 147 230 271 382 5 AL A 0.3 0.0 0.0 0.0
AR T~ 9 9 9 9 AL HT
REF AT 1013 1277 1569 1935 PE 79.8 55.8 41.8 32.4
KA LT 14 21 30 39 PB 6.7 6.0 5.2 45
RH 248 261 275 289 EV/EBITDA 46.8 336 25.1 19.4
I~ 20 20 19 19 LBl 0.4% 0.0% 0.0% 0.0%
13787k e a 407 407 392 375
# =4t 1483 1733 2010 2358
s E 5 5 5 5 j%f’mii a7 2020 2021E 2022E 2023E
REA T R B A 78 129 168 215 A3 106 153 204 263
HARA A 39 39 39 39 A V8 Fer e 4K 36 37 39 41
A QA 199 296 369 454 FERELN (30) (134) (59) (196)
KM 5 5 5 5 BEBEHALRA 104 45 170 95
FH AR GG 6 6 6 6 i 87 11 10 10
e 7 At 10 10 10 10 #H (140) 0 0 0
7 A it 210 306 380 465 B FHALR (215) (11) (10) (10)
AR 120 120 120 120 MAEE T 0 0 0 0
PE 338 0 0 0 0 R Sy (0) 0 0 0
B ARSI 1274 1426 1630 1893 EREHALA (48) (1) (1) (1)
R AR AR A3 At 1483 1733 2010 2358 REHRE (159) 34 159 85
TARR: N NE RAIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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WaEkFEEEE 2aMt,
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A7 L R AR
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Ay ke A A . — ‘ - ———
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ZFHE Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST R e B K AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
A KNS RERKIIR S ANE G —EREAZEF. SRR R/ R LT a2 RIRE TR B NS EFF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
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5 ARERBAIERRERKE R F MmO &
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