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SHENGANG SECURITIES

FRRERAFHEL NG LAHFERFE, XA% 201958 AFHELRL
BEBAREREGE, BAMRFBRETELRLLEFR—KIL IFM IR 5

BEHE:

o MEMEBREY X

2020 FN A FART LN B LA ATECEEREREL, LRHNF
PARE2 P EERE, TS EHWLIRSRE, FAY KTEZRZRAMKRE,
AP ELRGELEFRFTREARADGE, ARG LOREMEZZ=ZKAEINEA
ZRAER—MICEHLIAR, R ATHEAR, £L4H4ER, #t—F ¥ E
THEARSHLEFER,
N EMBAHSEY K, MERANRSYGRE, N8 YT 2018 Fi#
TR EFEMBIRS AR T,

s MELRARNINFE_XKEF
2020 F=FHP, MEREFPSAAEA, MEEE, FRERA, PEAWS
FHFalbin, ey HH 27%. 16%. 3%. 2%F= 2%,
(B ENERXALDEERGMRE 30 FFH5 A, REAKS00 £A. sk Fin
HATAREKIEF KNG,

o NABBEERR FTHREAKAEZ
NETF 2021 10 A4 BB FNAFE_REFLF KGN, AELEEHRE
REEANNEF _BEFLETFK, BHEEFAENNNELE, BREALL
Fo T4 B 2018 5 10 A A5 AA2iE N S FF Ko 8. 238 JLok 30 B 513
VAEAE, B ERBFRAEH AT NS ALK,

FF B KMIAT 8] 2021-2023 F A5 % H 16.1. 18.3. 21.112xT; 12

FAAEAS A A 1.3, 1.5, L7174 HEAKEHH % 1.03, 1.15. 1.32 &, *F
& PE A4 222, 19.8, 17.34&. %# “EN” iF4.

ReRT: L5y BARRAARE ., k85250 BTG, KR LG,

Wt 448 AR

2021E 2022E 2023E
FLUAN (BH L) 891.22 1,108.66 1,606.66 1,832.12 2,111.14
HRE (%) 27.50% 24.40% 44.92% 14.03% 15.23%

Ja g4 Al (a7 ) 65.33 99.31 133.54 149.95 171.25
BEE (%) 26.12% 52.01% 34.48% 12.29% 14.21%
Bk EE (%) 25.67% 12.63% 14.06% 13.64% 13.48%
K (L) - - 1.03 1.15 1.32

PE - - 22.21 19.78 17.32

PB - - 3.12 2.70 2.33
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XHEE Bt iE] 2022.2.10
EARLRE TR (L) 36.97/36.97
ERA (L) 130.00
&M (L) 28.44
—FARIKNIEBN (L) 38.00/22.07
N BN EAAYRB
e 5 R R S PE300
45 - 7,000
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SHENGANG SECURITIES #% i}]& % (30091782) g’ﬁ"ﬁ?‘ i‘F

&1: 28 BAME

FIHE &
2019A  2020A 2021E  2022E 2023E 2019A  2020A  2021E  2022E  2023E
BN 891 1109 1607 1832 2111 R T~ 45 404 1017 1211 1370 1553
Bk A 725 878 1289 1472 1696 %P e 179 717 809 912 1025
B A A A B e 6 5 8 9 10 5 2 205 276 370 422 487
=RI% g 10 10 16 17 20 B YR & 0 14 20 23 26
A 65 82 118 135 155 AR 4 5 7 10 12
K 0 0 0 0 0 B 3 4 5 6 7
W45 R 0 0 0 0 0 AR T 2 1 -1 -2 -4
AR K 0.00 0.00 0.00 0.00 0.00 kA BN FK =&t 80 83 83 83 84
ANRMMEE A 0.00 0.00 0.00 0.00 0.00  KIAEAILF 10 12 12 12 12
BF A E 3.62 3.26 14. 00 14. 00 14.00 I~ 7.81 8.56 8.63 8.96 10. 45
2 kA5 89 143 190 213 244 E iy v 0 1 1 1 1
DI IN 2.33 0.31 0.89 1.18 0.80 HE 0 0 0 0 0
EDIZ &S 0.13 0.23 0.17 0.17 0.19  HAbdEiFE T~ 0 0 0 0 0
#)i % 3R 91 144 191 214 244 # ¥t 485 1100 1294 1454 1637
B A3AL 24 35 48 54 o1 RH [ A 212 284 302 300 299
&) 68 108 143 160 183 48 34 3 0 0 0 0 0
IR S 2 9 9 10 11 A T 57 73 105 120 139
V2 B B) 4 AU 65 99 134 150 171 AR 10 0 -15 -32 -51
EBITDA 94 149 191 214 244 —FNBHRGAERA R 1 1 1 1 1
EPS (&) 0.87 0.99 1.03 1.15 1.32 dEif3h & 4t 6 7 11 12 15
2019A  2020A 2021E  2022E 2023E R A+ % 0 0 0 0 0
RERA Ei Eae 217 291 312 312 314
RSO 27.50% 24. 40% 44.92% 14.03% 15.23% VAR E 13 22 32 42 54
EQZINEES S 18.28%  61.29%  32.74%  12.03% 14.19% ST A (RIKEA) 75 100 130 130 130
128 TN AAEN K 34.48%  12.29%  34.48%  12.29%  14.21% B ARNAR 52 460 460 460 460
KA A BLAE 119 211 324 451 597
4 £ (%) 18.65%  20.76%  19.78%  19.68%  19.68% VAEAENSMEARGAT 255 786 950 1099 1270
A (%) 7.59% 9. 77% 8. 90% 8. 75% 8. 66% R A Fi A HIHE 485 1100 1294 1454 1637
BR A1 (%) 13. 48% 9.03%  10.32%  10.32%
ROE(%) 25.67%  12.63%  14.06%  13.64%

21k BEEHALR
R G B E (%) 45% 26% 24% 21% 19% A 68 108 143 160 183
RAE 1.91 3.58 4.01 4.57 5.20 pidlE T 4.87 6.05 0.00 0. 47 0.52
R E 1.90 3.56 4.00 4.55 5.17 4% A 0 0 0 0 0
BB R AR KR -54 -71 94 -52 -64
BEREREE 2.10 1.40 1.34 1.33 1.37 FRACK 2k 3 e -20 -10 -15 -17 -19
MUK 3K B % & 5 5 5 5 5 BFEFHALR 0 -5 13 13 13
AT IR 2K B 46 % 17.19 17.05 18.03 16.23 16.30  NAMEEFIE 0 0 0 0 0
R (L) KIAREAAL TR Y 0 0 0 0 0
BRIk & (R ATREF) 0.87 0.99 1.03 1.15 1.32 FAAE 4 3 14 14 14
FERR S AR AT 0.81 5.38 0.71 0.79 0.87 ¥ F EFH ALK 3 439 34 1 2
FER T (R AT 3.39 7.86 7.31 8.46 9.77 JLAT A 53 A 0 0 0 0 0
I R AHEHIE I 0 0 0 0 0
P/E 26.22 23.04 22.21 19.78 17.32 337 % 48 Ao 0 25 30 0 0
P/B 6.72 2.90 3.12 2.70 2.33 K AN 7 408 0 0 0
EV/EBITDA 16.27 10. 50 13.06 9.60 7.95 AW H AR 61 538 92 103 113
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REIKE &AL FHLEREL, RIETRE Gtk & FMRERBELATHELERR, /) RKFW . EHER RS ATIT
AN E . AAFHFMGEMRP L ELRE S, AERE, ARELKETR 25 ARE b6 BRMEE R S AR AKX

RIERF RSP RGE &, WA, BRFARRBERTERRSF . AEMITILT, An SHERF AR 3 AR IHAEAT LA
TN AR BITEN, A XS FIEREBRTMARE P RIEFBTRANO P BRORRBEAAAK. THARE, HTH L
R, HLTFR, BTELAIFHERTAE, AFREEETAL,
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o AREF AT A EHRBTATTIH, £ 8] 21X 243 869 /F A M Ao 2 M AT RRAE, W ARARIET &8 0913 &A= 323
FERAEFMEL, KM KRENZGEN, NE, 2P I E, SdFd g AE, RS TG ERE LA TH R
WAL H A K 2 M SN, BT H B Bh TR T R RS AN At H L X,

AARARE AT TR, & LA e AN 8] T A AR S B AR, AIREATA8 0918 K R TTARAG QA . A AT
BNTRAES . ERRRY, ANaTEAEERARENETH. TLARMNR—HGRE. RN, AQXAFARENEEE
SRR B4 6 TR AS 2, R B S AT R IE AR R 6 A RS

A 8] BH T B R IRAUAM T R 2 F A & P AR B 09 8] B KAT ARk 84T R B, AL FT Ak A X e 8] R4 R - TR
BAT M SR RA 2R R FAAKIR S ARERAA KNS, REFT, EATHAMFAN ARG AT K&, L H]
Fa R Ao dmdl AL IR, FERAHLATBIERFLA, LRI ARERTHEREGII N, MH At

AREH RS FRTEA RBMBFESEANI BT HELIMERZRKOE PR, ANARREEBRAMIARERALLA LA
FBP o RERAA O FIRAFLIRE QI AR LA Aot R 2R RIRE . Bk g, AN ARzl TP A
FI B An AR ALK P AR R R AR BT = A 0948 KO Ao Fr4E

k3R R

5 REDBHE6AMAARN, AHBRTTHALBINEESB UL
Gl BERBWH6AARN, 45T T A ELHBLEFENTF-5%~+5%Z 7]
B REDBHE6AARN, BB TTHEAEBINEESB UL

T ARG PR 300 H5 4
PRIEHKNEIEEARR: EAN, BHE, PR, AE

EPN MEEBHE6ANAN, MR TTHEABLNSEF 15% AL

Bk RERBNHE6ANAN, MAETTHEERIONEF 5% ~15%Z
ki REBBHE6AMNAN, 43T T HEERIONE RN T-5%~+5%Z 1A
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