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FRBAPRIKR, BAIERA T RLIRT B

N
BB AR, SREFKAF LY. 3% 2021 FHT=FE %
g kN 2085.59 1274, Rk 26.08%; Ja&:44)18 29.6 12T, F
p3g K 31.95%, Fodfilbsk 21.36 12T, Bk 3.87%. Q3 £E N T
N 733.44 1270, Flredg¥ 19.7%; 2484404 15.86 1T, RBHLiEK
58.59%; 4udEdk#k 7.67 1270, Fbig¥ 4.54%. &) ZEF bk R KK
WK, TZRFANEFTIEAFREFFEZFEME LR F AR S ZTK
H. oL S5E, MZEENE) BREL M T E L[5 m T
# % % K 4 A % W 4%k A 1800/118/45/26/8 4z T
YOY+27%/+20%/+36%/+6%/-1%, iZ%e L5 @4 Tk IE e Kk,
WEFRMAREE L F TR ER, BEANR., WEEEHLITE 3091 12
7, Rl K 24%, HEF EiBEWE &k 60%.

ERERTE, TREEHNES, = Z2ERNLRAFRERNR, =5E
) A A E 8.22%, YOY-0.61 A pet, EEBE R GHT[ERET LS
24 F 55 Fi% 17.8/0.21 /> pct. #18 % A % 6.53%, YoY-0.21 /~ pct,
b 454 (5 38 | BER /M43 R % YoY+0.02/-0.12/-0.25/+0.15 /> pct, % A
FHIRIE R RAF, TR (A FRAE ) 2.26 /27T, Rl k3gie 0.71 1270,
AR E AN A 5.16 124, RESFR B 5.1 14, TZ2RHFANAE
FAEAFIRER T = FEAM LR EE K. 3845 F)F 1.42%), YoY+0.06
A pct. WIEZFEZeEHNLA4RE 118 10t, REFRH YV AL 6412
s AT /AT IS5 2 105%/110%, YoY+6/+4 /A~ pct. £ =%
ZBMNEE R AN 8314, DFRERENS.

Fr b SAmbedest, RBAGFEMRRAE ., T ZFE NG RT3 /KFK
S RIS T A [ SRS b 37 S o KT L 50 R A
165/89/41/227/24/13 127, %3 =14 271/90/38/180/NA/12 1274, 2 5] L
BRAL T EGIRIR B ER, RIBAL, NG S Z FEE%H, wabdd
Fa kAR F oe BB 20, ¥ RARBERKEEASBG LA, NETR AR -
AREOEIZFAE T AT b In R, REHN EBERIBRRR TR HF S BTR
oA XK B35 B B FREBH N L &, 8726 5 XOUK & 358 EA
Keik 8.81IMW; I EAEL T B, 8K AL TR IRIGIER, HoHR
IR, ER. E. AN =, ARSIk 7 A4 H R 3 IS R AT
B0 B EK, FFHE kR TIEAL K e EHARIRGAE, B 4sits 3
R kAL,

FFED KNG 21-23 02855855 4 38/42/46 1274, Flik
¥ ¥ 13%/12%/9%, EPS 4% 0.43/0.48/0.52 7, % A&+t PE 4~
4 7.7/6.9/6.3 1%, I “EN” PLA.

KR T G 7 BRI, 5 BALR, #5536 RATAH.

0 5-48 47 2019A 2020A 2021E 2022E 2023E
BLUAN (BHL) 205,497 231,327 267,439 297,316 325,626
¥¥ % yoy (%) 20.5 12.6 15.6 11.2 9.5
JaHEAANE (BAL) 3,930 3,351 3,792 4,241 4,603
¥, % yoy (%) 414 -14.7 13.2 11.8 8.5

EPS ¥4 (U/AL) 0.44 0.38 0.43 0.48 0.52
BRFREE (%) 11.9 7.3 8.8 9.2 9.0

P/E (%) 7.4 8.7 7.7 6.9 6.3

P/B (4%) 1.1 1.0 1.0 0.9 0.8

HAFRR: Wind, B BEERFLA Z: K9 2021 F 10 A 29 747
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Lip a E G ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E St E 2019A 2020A 2021E 2022E 2023E
RAF~ 211235 255857 287556 307448 345117 21T 9N 205497 231327 267439 297316 325626
Aa 66094 78466 80232 89195 97688 Bl A 184358 208951 242102 269091 294452
FKEEA Rk 37375 45032 50240 55675 60325 B WAL B An 1853 810 937 1041 1140
e R 5102 6947 6983 8503 8458 B 679 712 959 1044 1097
AT Ik 2610 2548 3415 3214 4046 F3E A 5610 5948 6953 7730 8466
Vo 88043 71172 90230 89164 107137 K e A 6220 8114 9360 10287 11723
SNk 12011 51692 56456 61697 67462 W %% A 1700 1880 1863 2138 2416
FERHE~ 46046 65500 68412 70828 72763 F = BALIR K -2 -540 802 892 977
KR 4535 5669 6854 8040 9229 H ek s 9 159 0 0 0
B %~ 7734 8103 8761 8999 8969 AAMEE F I 869 390 316 390 491
P %% v 2132 3042 2783 2751 2789 AW 248 359 252 257 279
EROR ¥k v 31644 48687 50014 51038 51775 FoFEa Bl 27 21 0 0 0
REGH 257281 321357 355968 378276 417879 2 #)38 5394 4092 5031 5740 6124
Ash f 174722 220148 251203 270998 309298 ERIZ N ON 318 378 422 364 371
IR 5822 9687 27593 38835 50784 Bk A 28 57 30 34 37
FATEEA AT 87673 136296 97619 161122 122005 FINERS 5683 4414 5423 6069 6457
A R AR 81228 74166 125991 71041 136509 FRAFHL 1371 1191 1311 1465 1605
Ak sh f f 46385 57310 58046 57190 54885 #A008 4312 3222 4112 4604 4852
S ITEE 44286 53467 54202 53347 51041 b H MR AR A 382 -129 320 364 249
A A S R AR 2099 3843 3843 3843 3843 V3 B8] B A 3930 3351 3792 4241 4603
fitkait 221108 277458 309248 328188 364183 EBITDA 9144 8620 7776 9530 10702
YRR F ARG 3119 7218 7538 7902 8151 EPS (L) 0.44 0.38 0.43 0.48 0.52
L& 8904 8904 8904 8904 8904
FANAR 2200 2209 2209 2209 2209 EEMHHE
R 15588 17094 19561 22398 25448 23t 45 2019A 2020A 2021E 2022E 2023E
)2 BEENE) LA A 33054 36680 39181 42186 45545 Rkt
AR AR A AR S 257281 321357 355968 378276 417879 F BN (%) 20.5 12.6 15.6 11.2 9.5
Bk A178 (%) 33.6 241 229 14.1 6.7
V2B TN 4 A (%) 414 -147  13.2 11.8 8.5
KA S
2H1 % (%) 10.3 9.7 9.5 9.5 9.6
ALRER (FH) #F) % (%) 1.9 1.4 1.4 1.4 1.4
L 2019A 2020A 2021E  2022E  2023E ROE(%) 11.9 7.3 8.8 9.2 9.0
BELHAER 4549 316 4616 5718 6156 ROIC(%) 5.7 3.7 3.5 3.9 3.9
HFiE 4312 3222 4112 4604 4852 e ]
| Fed 2167 2445 1827 2214 2610 7= A F(%) 85.9 86.3 86.9 86.8 87.2
W43 ) 1700 1880 1863 2138 2416 # AR (%) -17.5 13.0 18.0 20.0 21.1
BFREK -248 -359 -252 -257 -279 AR 1.2 1.2 1.1 1.1 1.1
TEFELD) -3059  -7752 -2618  -2592  -2952 R E 0.6 0.6 0.6 0.6 0.5
H 2B NAR -323 880 -316 -390 -491 RS
B EHAER -3008 -8176  -4170  -3984  -3774 B R E 0.9 0.8 0.8 0.8 0.8
FAR K 2271 2512 1726 1231 745 R R 4 6.1 5.6 5.6 5.6 5.6
K IR -1707  -2115  -1186  -1185  -1190 B TR R 4 2.4 1.9 2.1 2.1 2.1
AT IA R -2444  -7780  -3630  -3938  -4219 HRARHF (L)
EREHRAER 9719 14281 -16586 -4013  -5838 3 EOMC A (AT TR 0.44 0.38 0.43 0.48 0.52
£ 886 3865 0 0 0 FMBENEF(RAHE) 0.51 0.04 0.52 0.64 0.69
KA 10300 9180 736 -855 -2306 FEROFF (AT 2.98 3.14 3.42 3.76 4.14
S8 MR 3E Aa 0 0 0 0 0 TR
F AT Do -1 9 0 0 0 P/E 7.4 8.7 7.7 6.9 6.3
A E IR -1466 1227  -17322 -3158  -3533 P/B 1.1 1.0 1.0 0.9 0.8
R A3 iR 11292 6374  -16141 -2279  -3456 EV/EBITDA 2.5 4.6 5.5 4.7 43
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —HRE . A0S RMEERRE PTAE EATAHRFERITRE, ST AREPTARZETE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTOHELT, A8 BELKNE) 6 R BEAM T A RHFA AIRE 5 R4 8) PT RAT IR F 347
R 5, AT HEA X N E) E A FE AR B IR IR FARAT . M4 9] Ao ook 75 e 55 B AT BRIk 4,
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2
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BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
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vl %: 330038 W% 518033
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