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IRF)FZI S T, A, ®HEHETASF9 ARERTFE, T12A I 132%, % Stibik
Hih 4] 2.0 PRO 364 (HAM RALE A T AMIE), MR 2025 F (o) oy oo o y021.071
RABA RS TO%RIIRET . ZIRMIT R, BETH. BT Lo00k) - <msnirul
AR X, W zoom X RFUHRALA PEBA AT, MBENFA o Lo
# 80%/80%/70%/85%, RAAKEEFEEKAE, AFLAH RFHLE
At &Y hﬁ% (2) KARA, FILAHGL AR &, “WAD BAA:  Zvkir 021-38003666
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o AATMMEZFE N, Wit s 21-23 F Wit )a &4 5
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BATR: AR, % T L0 HAKT, CNY/HKD=0.8170
2019A 2020A 2021E 2022E 2023E
FLPEAN (FFL) 33,928 35,512 47,992 58,356 70,525
HRFE (%) 40.8% 4.7% 35.1% 21.6% 20.9%
EBITDA (& 7% /L) 8,303 9,065 9,065 14,547 17,501
a4 AE (F 5 A) 5,344 5,162 7,468 9,293 11,566
HRFE (%) 30.25% -3.41% 44.66% 24.44% 24.47%
EPS (/M%) 1.98 1.91 2.76 3.44 4.28
W A% (PIE) 29.2 53.2 32.6 26.2 21.0
ROE (% ) 26.6% 21.5% 23.9% 23.1% 22.4%
EV/EBITDA 18.7 30.2 16.4 16.5 13.3
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= RA 45 BHAAARF NERER #15:. GHAAARP
DN 23,321 32,717 42,342 53,310 66,945 ZEEFHINLRK 7,485 7,458 9,722 10,926 13,233
ik 8,221 15,323 19,264 23,750 29,588  #f)i 5344 5162 7,468 9,293 11,566
s AL 4384 5295 6,495 7,995 9,995  IrIEHE4 1,469 2,079 2,005 2,296 2,632
LB AT 6,306 6,104 8,853 11,680 14,788 FTiEHKALEFH -802 -2,212 -1,343 -2,245 -2,576
A5 4,405 5,486 6,770 8,134 9,753 i=%© 1,474 2,429 1,593 1,583 1,610
HE R 4 509 960 1,751 2,821 HEEHALR -13,065 -1,923 -4,657 -5,293 -6,208
RS K= 17,898 19,150 20,313 21,667 23,242  FAX & -1,087  -851 -3,219 -3,699 -4,258
K HPEAIEH 10,615 9,728 9,678 9,628 9,578 KL -13,457 -1,125 -1,150 -1,450 -1,950
B H 7~ 2,569 2,729 3,288 3,963 4,775 it 1,479 53  -288  -143 0
FFG K 3,915 5,687 6,341 7,070 7,883 FREHALR 4,670 1,229 -1,129 -1,153 -1,193
AL £ M 3 3 3 3 3 BRATHEE 6,006 3,434  -197  -177  -159
H KK 797 1,003 1,003 1,003 1,003 FEAREEK 709 21 0 0 0
=R 41,218 51,867 62,656 74,977 90,187 b -2,046 -2,226  -933 976 -1,034
Vil iRy 12,412 11,715 14,659 17,219 20,281  BAe%¥ i -910 6,764 3,936 4,481 5,833
2 A4t 1,359 1,968 1,771 1,594 1,435 HAWRLEAH 9,284 8,221 15,323 19,264 23,750
LA BT 4,163 2,376 2,932 3,523 4224 BRALELH 8,221 15,323 19,264 23,750 29,588
Ak AR 0 17 17 17 17
L R AFEA 1,720 1,978 2,673 3,250 3,928
H A 7 fE 5,170 5,376 7,265 8,834 10,677
ERF AR 7,746 14,328 14,328 14,328 14,328
K2 6,644 12,456 12,456 12,456 12,456
AR A R 1,102 1,872 1,872 1,872 1,872
A A 20,157 26,043 28,987 31,547 34,609 I EZM5ib3
L8 PR R AR 20,082 24,013 31,269 40,298 51,534 REIEEN:NIN:]
VR AR 979 1,811 2,400 3,132 4,044 ke
BAERE 21,061 25,824 33,669 43,430 55578 Tl AEK 40.8% 4.7% 35.1% 21.6% 20.9%
AEARERE 41,218 51,867 62,656 74,977 90,187  ELALEGK 56.7% 2.2% 79.5% 21.2% 22.1%
JEEs R PR 30.3% -3.4% 44.7% 24.4% 24.5%
KA B
ZARCE: 245 BHAART  2a% 55.0% 58.2% 55.0% 58.2% 61.8%
Z212A31A 2020A 2021E 2022E 2023E S ES 16.6% 15.7% 16.8% 17.2% 17.7%
=T N 33,928 35512 47,992 58,356 70,525 ROE 26.6% 21.5% 23.9% 23.1% 22.4%
ERIY W 15,269 14,861 18,340 22,034 26,421 ROA 13.0% 10.0% 11.9% 12.4% 12.8%
B AL B Aa -2 94 94 94 94  iEfthEeH
A& SF R 11,823 13,776 17,204 21,211 25635 %= ftk%E 48.9% 50.2% 46.3% 42.1% 38.4%
ik 9,721 10,766 14,231 17,596 21,266 & fiffib% 95.7% 100.8% 86.1% 72.6% 62.3%
R 5% R 1,313 2,122 1,857 2,258 2,729 A#LE 1.88 279 289 310 3.30
W 4% A 789 888 1,116 1,358 1,641 ki 152 228 236 252 268
FEBALAR K 0 0 0 0 0 BERD
RN T FH 7,623 7,857 13,659 16,562 20,204 KA E 082 069 077 078 0.78
AW 110 136 552 500 439 MR EE 4R 41.92 38.25 42.86 4859 52.07
2 F)8 633 -601 -288  -143 0 HBRAMEE 4739 56.24 5139 50.79 50.41
ERIZIN & 1,128 969 0 0 0 ER&#F (L)
F)i8 &R 8,008 8,089 12,818 15919 19,765  HMuki#E 1.98 191 276 344 428
FRAEAL 2,384 2520 3,646 4,536 5,646 @ HRZEINAR 277 276 360 4.04 4.90
A8 5,624 5569 8,056 10,025 12,478  HM4H 779 955 1245 16.07 20.56
VHIE AR A 280 407 589 733 912  fEfALF
V3 B8N 8] AT 5,344 5162 7,468 9,293 11,566 P/E 29.2 532 326 262 210
EBITDA 8,303 9,065 9,065 14,547 17,501 P/B 74 106 7.2 5.6 4.4
EPS (7T) 198 191 276 344 428 EV/EBITDA 187 302 164 165 133
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o E L FESTIR, LEMARFIRZFFME, 2021 AT RIEAR BT TS,
A w4 R, Lzl KFAitmd, 2021 FHAT KIEAR BT TS,

] K AEF—AT LR T EHA

FEA: TAMRK12AAN, BEMEIET KA 10%04 L.
BA:  WBARA2AAN, ORI EFH@EANT-10% ~ +10%.
£d: KRR I2AMAN, BRI T RE 10%0. E,

" AR S — 8] TR BB

FN: AR I2AAR, BHEIET KA 15%A L,

¥ TWARR12AMAR, BMEINERT K 5%-15%.

FA: HRRA2AAN, BOART K& R sht@EA-T-5% ~ +5%.
il KRR A2AAN, RMEIIE T KE 5% L.
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26 5 KiEAKE 35 6001 FRTAawKE 25 ARKE18 E %429 5 AR KA EHKE 29 & 30 4%
P 31 & 37 #

HR L 4 AL 510627 518026 100045 200120
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R A9 54K
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EEFY

J KRS IR PR 8) B K IRAM T e 5 AR P IRAG NS FRAELAE T LS5 X F, Bb, BRHE LH G KIEFRDA 8] AL
KIAAA B 7T oA A2 6 A A 8 0% R st AR 69 B o = A Rvf. 3H R RAURYE RIS W SAE AT AR, BFH L A BT
RFGE AATARIRBE AN, AT XG4 FIEFAR TS XA S ARIE A TR K G B 3 0 kR A R

AREZLARAR . BREAAN (ATFHEAR FFRAR”) 4035 RIRE AR SUER IR A S, BB (1) FREW 2T
gk, ARRALEIGHEAA BRI AR T AIRE Lk 4 B 49K FARR NS KAEF W FIA MAILE, FHIRREKT KBS 23, (2) FFRA 693
FREFORM AL AL L, IELRERY IR FRE TR TR AARILELA BRIV A .

FRRA R AWEARE R LM E . BP0 TR EFEHAETAL, AW aREF Q8 LA FIREBIN, ZFL2EK
NG RIRT | RAEF A FARAT R L 5.

AAREAR T ) 42 ] ZARSBAMEI 69 B P I RSN EE, FATSPATFRAT, RAAEMATTOMEA, Bt FalAmZ AARE LS. T

R, ZIMNE BB W RIER TR KA
3/4



e = u
s I RilH RIEE | A ST

GF SECURITIES
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AIRE TR PAESTT AT AR LA RSB R A B E. 528, ZTFERE, EAMAET a2 Es), BRETDRT LA FrEi, i3
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