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¥ 2021 SFEABHRIERT
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> B NFIKRE 2021 SRR , £FTIEW 12.1 25T, yoy+9.7% ,
JFE&FIE 3.15 1Z7T , yoy+126% ;itE1EH Q4 I 4.86 1Z7T ,yoy+123% ,
I3E8%FE 1.36 1275 , yoy+154%,

> BRAESTUSSES+ RN+ RIREHIHIAY , TEEIZRDES
B, NEFERRAHREIRETIR ZIAE | IREKIER , FFREE R
FEWSKNASTIFEGIKEL |, 2021Q1-Q4 nFEEWHBIZE 2.2. 2.2,
2.8, 491Z7c , IIBLERFSE S 0.66, 0.44, 0.54, 1.36 27T , FHFTE S
AESWFZERTHES ; 2021Q1-Q4 HEEEFZESBIR 29.5%., 19.8%.
19.6%. 28.0%.

> ENRARERKAEFRLEDBRREL  BRDSRRAHETRME. KT
WA T 2B S EERS | BRI , SRS RS MR
RIHMAR | FIBLHATERZ EIK |, RITHRARERER2IRE, 2018 Fif
IEIIFIEMIRBBASTICK , HYCEEMIR M EXKFI , 2020 SFEXZHRRC L
SRS , ATLATEXEBM FAVBR R | AIRTENRRTOET &4, &
2018-2020 £ 3 FigfETF , AEINSIREEFIZRIX 12.63% , 2021Q1-Q3 i&F
FHE 24.75% , XERTEMERBRNISERNRM  ELSNEEZAIE
RN, BRAFHESTR " H—tHEFMRZ T S R RRRHTIENARE
IS, "“TOH" KEM SRS HREH | SR ESREN , “+hRAE"
SEEREMES TESIRRTESKE | 1o |, SeRERIRESARL , KN
PNV R R SEIR AR AT TR K RIS AR D | IR RLBAT NS 7

T

KH

7

z

> Tt 2022 SF{HISFRIFRRANGE | MERB T RMURTEEMEER : 1)
2021 12 B9 H , AFIAE 2022 FAEXBRZZAEA  OFitHREMHER
FTRIIEEEGS. B, 57K, REVKEFREE 2.5 {Z7T ( +103.6% ) ; @
THTHEEMEERT AR, SMENE SR AEIHEERTHES RS 6 27T
(+43.2% ); it BRSNS EFLIRAESMERBRANRREET 2022 &7~
B0 ; 2 ) RIBEMEBFERMIRE | 81k 2021 FK , SMbaFERRZ (A
FHEMRAEIR ) FmEeX 6 5IE , 15 SR BN—EImBfitETF 2022
F 6 BIRr= , FEREEIEW ; 3 ) NEMMAENHRMESEIERE | IRETHRZ
FHWENBEE |, BEEAEAYY KX |, T A SRR AZI FREEE,

> IREEN EERINTEIEKE 2021 FlSHR ST ATRBFIFTNEHTRAE |
Fit/AE 2021-2023 FIFEFESBIE 3.1/6.3/10.0 1Z7T , XKL PE 512
57x/29x/18x , 4% "HEE" TR,

> KBRIRF SBEIRT-HERTIEING | Nirs Rk E R T TR,

BN SWSER

RE/ 2020A 2021E 2022E 2023E
B (BT ) 1,102 1,209 2,027 3,086
R (%) 3.7 9.7 67.6 523
REESAERFSFE (BHTT) 139 315 625 998
R (%) 563.4 1259 98.8 59.6
SRR (7T) 0.52 0.99 1.96 3.13
PE 110 57 29 18
PB 5.0 211 123 7.3

BRERIR © Wind |, REIESHZBIN ; G : BN 2022 5F 2 B 28 BN )

T YRR
RIS : 59.95 7T

:

Srim . ZFE

HWAES :  S0100521110006
22y 13681805643

HB%E - lizhe_yj@mszq.com
Sirim . B

HWES :  S0100521110010
22y 18502129343

HpFE - luosong@mszqg.com
B ST

LEREFHETI - KEBIRENTESK , EF=m el
B
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ECEIESS

MINSHENG SECURITIES

KBS IREETRNCE.

FiE%E (HHT) 2020A 2021E 2022E  2023E EEMSIER 2020A  2021E

BN 1,102 1,209 2,027 3,086 FEIREEN (%)
BB 888 695 1,107 1,679 Bl 3.72 9.71 67.55 52.26
BB RN 3 5 8 12 EBIT f{Ksx 181225  127.81 84.60 52.36
HEZM 5 9 12 21 P NEsl 56339  125.93 98.77 59.63
EEEA 14 21 31 43 BHEEND (%)
Rz 0 42 61 100 EF=R 19.41 4258 4538 45.59
EBIT 192 437 807 1,230 EREEE 12.63 26.01 30.86 32.35
452 67 84 99 97 REFEIESER ROA 8.29 13.71 19.83 22.15
BErERERK 6 1 0 0 R ERTEIERER ROE 35.82 3636  41.95 40.11
R 1 0 0 0 E{REED

EVFIE 140 370 736 1,174 =R 0.39 0.48 0.67 1.04
Bl yMNZ 0 0 0 0 EEIEER 0.20 0.38 0.51 0.87

FiERE 140 370 736 1,174 IMEtrE 0.14 031 0.45 0.80
S 1 56 110 176 Bl (%) 76.86 62.29 52.74 44.77
SR 139 315 625 998 EEWE

HETFEBASEFE 139 315 625 998 IR RER 0.71 4.06 2.38 3.22

EBITDA 249 544 938 1,385 TFEREERE 83.85 58.13 70.99 64.56

R 0.66 0.53 0.64 0.68

BEEfEE (BAT) 2020A  2021E  2022E  2023E BHEIR (7T)
G 164 372 646 1,444 BRIl 0.52 0.99 1.96 3.13
IR, B4 2 14 14 29 BRSEE 1.32 2.72 4,68 7.81
FRATFRIA 13 6 13 18 BREEIER 0.52 143 2.87 4.51
1718 204 111 215 297 =il 0.00 0.00 0.00 0.00
Hitimah = 68 72 75 84 (SEST

mEhEFEait 452 574 964 1,871 PE 110 57 29 18
RHARRIUS R 0 0 0 0 PB 5.0 21.1 123 7.3
EER™ 1,003 1,496 1,965 2,410 EV/EBITDA 10.05 34.62 19.79 12.83
TR &= 122 122 122 122 BREUTESEE (% ) 0.00 0.00 0.00 0.00

ERahiE~ ST 1,228 1,721 2,190 2,635

wEeEgit 1,680 2,295 3,154 4,506
SEHRMEER 528 653 653 653 HERER (HHT) 2020A  2021E
IR EYSES 418 268 474 683 EFTE 139 315 625 998
Hftimantatk 221 285 313 458 HrIEFNREEH 57 107 131 155

moARET 1,167 1,206 1,440 1,794 BinR&E -97 -0 119 247
KHAER 60 160 160 160 ZETFMMER 151 455 915 1,438
E AR & 64 64 64 64 BAFX -61 -600 -600 -600

ERaIGERET 124 224 224 224 BE 0 0 0 0

GkRait 1,291 1,429 1,663 2,017 REEDMETR -61 -600 -600 -600
B 294 319 319 319 RS 133 163 0 0
DERIRINGS 0 0 0 0 REEER 232 225 0 0

BEFEE ST 389 865 1,490 2,489 ERENMER -62 352 -41 -41

GRMREFN ST 1,680 2,295 3,154 4,506 MEFHE 27 208 274 798

BEERR : ARNE. REIESHRERUL
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ECEIESS

MINSHENG SECURITIES

PrImiFE
MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN EFAERRRENTESE. TUF=ERH
ROESDMEEBHARGE | IR, EMBHERRS | ANKNRENASIMRAE. ARG EWERIDRIR 7T AR
RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

VRi5i R

IRERITPRTE

et AERT LA RRIE 15% L1 E
IUBERAEEN 12 MANATIRN (L gy T AR LA AEKIR 5% ~ 15% 28]
jofy ) AR S RIE N, B A it SRR IE-5% ~ 5% /]
o A BRLUFSR 300 IS8R ; F=iRbI= ST —"
RAIES = RO | HRRLUEAE - R R S L
BREAE  ERERAT S A TSR s TS EAERSEEEKIE 5% LA
500 $E&CHE M. AR =l TR E S EEKIE-5% ~ 5% /8]
B TR ED SRR 5%

UE)

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATERES , BEFANEAMRDZHERERIEETEY. NMREMENER. BTN RRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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