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® Fit:

NS 2021 SR = F 4R, 2021Q3 A 8] EAE K 29.7 e, Rk
1.26%, ¥ &34+ 0.251C, Rl T 98.44%; 2021 Fil =%,
N BRI 85.20 1L, FbigK 15.79%; 3#&4 4% 2.36 1L,
B tb T % 42.62%.
O LRAEMENREANZEA KGR, BARS TR,

2021Q3 N3 B EAR L 5IRIE K, LN EAERH 12.5%, 3F
TR 39ANBENE, RILTESTIA AT, L, EAERETHRHEIE
BB A BAAABEZE T ERFRAARI, RIS 5 THEEPOH
I WG AR PRI
@ HiERYE, REMALFEELE.

NE BATE A EE N EME L FRER I BENHRAEEE, 56
SFo B BN AMA R AL AR, KPP AERT AL FHELSS L
5 RBEERYA L EAR Y R, BAUL S It R AL E R AR A -
sedfdt, TEFXMART 7 FREBIZM . HTr WAL 8] Fo e DT 2
£ B BA GBAEM, N7 F R AL SR A E A Bk KRR T
JREBMLT, DAS0. DAG2 S #TALAN 69, H i hmbe K £ 77 37 4y 4R
o
® & FH I

At 3] 2021-2023 F EPS 441 4 0.16/0.25/0.32 7o 4 #5“F N4,
® X &
ARAFEMERAAL; BAUT W BOR M R AL HF A,

® T &M AR L XA
I 2 FHAR 2020A 2021E 2022E 2023E
N 10699 11793 13494 15432
KR (%) ~15.3% 10.2% 14.4% 14.4%
J2 /85 3] 4 A 566 361 536 690
P Munﬁréxtb (%) -36.8% -36.2% 48.7% 28.6%
A% (%) 20.2% 16.7% 17.8% 18.8%
LAMLE AR, BEHAEL  poe (o) 10.6% 6.3% 8.6% 9.9%
2021-08-19 BRkE (1) 0.27 0.16 0.25 0.32
2B FRIARML, FRAEBHBA  pE 25.35 30.98 20.83 16.19
% & 2021-06-18 P/B 2.68 1.96 1.79 1.61
3KALE EREAR T ARLE, KRAK  EVIEBITDA 10.29 10.85 9.50 8.67
9 EAS T4 2021-02-03 FAtRR:  wind, %% R HT
BFL AR E & & AT RN PE R R IRE
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a3 ¥4 B AL GRCES BB A
SitEE 2020A  2021E  2022E  2023E SR 2020A 2021E 2022E 2023E
AL 7009 7358 8119 9206 EX BN 10699 11793 13494 15432
N4 1675 1533 1484 1697 B s A 8539 9826 11095 12536
SR Q)i 2315 2447 2804 3227 2 b B4 B A 54 71 81 123
HAb A 68 236 263 270 AAE % A 203 236 278 324
AT 2 158 152 178 204 &8 % F) 591 649 756 880
B% 2310 2023 2388 2774 M 4% % A 269 286 273 294
Bk W 483 968 1001 1033 KEBMARE -10 -10 -6 -6
R EE 8964 9774 10360 11031 N S B -2 0 0 0
Lk 1 1 1 1 A A M A 1 0 1 19
R 4872 5146 5341 5563 R Ib| 796 403 638 851
XA 1665 2183 2683 3226 DT NI ON 43 80 80 80
ERUE L 2425 2444 2336 2241 RIS 10 0 0 0
&8t 15973 17133 18479 20236 198 % 50 829 483 718 931
ARk 6613 7338 8038 8954 FRARAR, 64 48 71 89
48 4 5 3544 4177 4521 5039 438 765 435 646 842
R AT IR 2 936 1013 1147 1308 v HBRERE 199 74 110 151
MR A 2133 2147 2370 2607 V3 & B4\ 8] 4 A3 566 361 536 690
AR RE 1851 1851 1851 1851 EBITDA 1758 1447 1693 1891
BV E 1179 1179 1179 1179 EPS (£) 0.27 0.16 0.25 0.32
AR Atk 672 672 672 672

fi it 8464 9189 9889 10805 T EMEIE

bR RS 2155 2229 2339 2490 Lt ER 2020A 2021E 2022E 2023E
A 2187 2187 2187 2187 Ak fEH

T AN 0 0 0 0 EDI TN -15.3% 10.2% 14.4% 14.4%
B Ak 3167 3527 4064 4754 B Ak A -24.2% -49.4% 58.3% 33.4%
13 & N 3] BE F AR 5354 5714 6251 6941 V3 B, F N 8) 4 A -36.8%  -36.2% 48.7% 28.6%
S Ao g A A 15973 17133 18479 20236 kA S

2HE (%) 20.2% 16.7% 17.8% 18.8%

NLREER BL5 BT A AAE (%) 5.3% 3.1% 4.0% 4.5%
ey 2020A  2021E  2022E  2023E ROE (%) 10.6% 6.3% 8.6% 9.9%
BBEHAAR 1736 1098 1278 1449 ROIC (%) 7.0% 4.0% 5.0% 5.7%
R IR 566 361 536 690 Y R

BB 4K 783 824 868 862 KREGEE (%) 53.0% 53.6% 53.5% 53.4%
W 4% 249 302 288 310 &t E (%) 112.7%  1157%  1151%  114.6%
BERE -1 0 -1 -19 A E 1.06 1.00 1.01 1.03
BIE R AT H -8 -399 -453 -476 R E 0.69 0.71 0.69 0.70
Atz g LRk 720 769 1028 1248 BB

BEEDAAR 1075  -1570  -1382  -1445 BRERARE 0.67 0.69 0.73 0.76
AR 422  -1570  -1383  -1463 F MK 2 JE A 4.62 4.82 4.81 478
kR 10 0 0 0 F ALK 2 JE 4 9.13 9.70 9.67 9.59
HALZFAAR 1486 0 1 19 FRAaRR (L)

EREHAAR -2831 331 55 209 B S 0.27 0.16 0.25 0.32
45 4R 2 474 633 343 518 HIRBENARE) 0.79 0.50 0.58 0.66
BE P E 14 0 0 0 HRAR 2.45 2.61 2.86 3.17
BB AR I Ao 0 0 0 0 HEAB R

R AR NARIE Hpa -115 0 0 0 P/E 25.35 30.98 20.83 16.19
A E R RARK -3204 -302 -288 -310 P/B 2.68 1.96 1.79 1.61
A S -14 -142 -49 213 EV/EBITDA 10.29 10.85 9.50 8.67
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RERFHD TG, AT AR L R ARE T 6T N 557 3| AT IR A QAT L. % 52
A, HBBOE TR AR AN AN R TRHE RKMM A K, BLIE R AL PTE XKV T it &
FAREFARE 0N 8) P RAT WY IE R FFBAT K By, L 7T e Ay iX e 8] AL T ARATIR & S AR 5 o
ARSI TR P AL, KEEZIERF LI PH@ITI, K RIRE GG AT I 5 39 AT AT T X AR AL AT S
ROGHEN . LPHRELF 0, RFRDREETERA, SOAEATIZAT KN 8] SR H AL 77 KA4E B o 4o sk 5] F 3K
BERALNE, HoLRSBEZIERTRLIHFFAFT, FHEZRELNELIEFFL, LR AT A5
REQ G| A do KB AN S, B ABBEREHALRRE, G —E REEE TR G HE R
R AR, Ao S R 16 A TR A A

FA I EHA
ABERFZ AR E6AAN, Bk (BATLIEH) a3t FRMADAIER T HRE IS RERIED L E, A
JEVAF R 300 #5304 Ak A =M H A MorAs (BExt i ashibaneg) R Bof 45480 (AH3H o #3L4Ra9)
FHRhA, ERATHARALKAL A, £ETHUMIE EERIIRE 500 AL E, 24T
AT IP AR R
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FH—AKR 6 MAMETUEFEETH LRI T A E-5%E 5%;
BEF—A K 6 MAGHTMEFEEETHAEIH 5% AL
28 TR RAR R
FEN—ARK 6-12 /AN A 693l AR T 7 e 454 15% A L
HBH—K kK 6-12 M A BT B AT H K £ 454 5% E 15%:;
FH—RR6-12NANRITMEEETHEERKN TN EA£-5%Z 5%;
BAEF—AR K 6-12 MNA BT B R EE T 9 A K 5%E 15%;
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