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2021 S FIE LK 27%, FKEHhifald, Sy
2w 52

B ARG - AFE] 2021 FESLEUEMLILN 464. 7 1270, YOY+15. 1%, 15
FjE 17. 54278, YOY+26. 9%, f1ESG YOY+29. T%. 2 w15 il it 2= PSR T
AT T, FER Q4 WIERTEE, BAESRERE, QL. Q2. Q3.
Q4 7B SEELENPIRN 103. 54278 117. 34275 122. 21276 121.8 12,
YOY 43 5+26. 0%+ +25. 8% +5. 5%, +8. 1%; 2 M B FIE 3. 0 /47T 4. 7
{275 5.4 407T 4.5 1275, YOY 43 5+28. 4%, +20. 7%, +39. 2% +19. 7%,
FEHEJS YOY 23-511+50. 6% +24. 2%, +34. 1%, +19. 5%, J:r Q4 A HRE[A]
%, ARTIRATTUN, (G F 225K HIRAFAR DGRS #E AT 2SS
B R R . IR I, 2021 FEILSEIIAE RSN 4 19. 5
{¢.75, YOY+50. 4%, AFKAMFATTE, WA 10 5407 6, PREHIK
BN TR B R LA 2. 6%

B FRRERE, B SEREEK: AR BRI YOY+15. 6%, BONFRE;
ML S5 AR SRR, N YOY+51. 4%, FE2 35 T A ml4 70 b S 12 B
O, FEERRRYOER K, BN YOY+22. 1%, FEZ T AL R HUH
FAEZ)E 350 KPR 5 B AR XCETE B S50 BE I AL TR
YOY+ 3. 4%, £ ERESZ LR, BRI Z M E LT 5. 34N 7 A 24. 9%,
T H BRI BB, BRI R 14 N E 5

B GREMERE, HERAERTR: BAKE, A7 2021 FFEFLEE
FIZR R 7. 8%, [FILLREF. 109 G 7T, Bl 5 5 &R RS WO 3
K, AFHERFRFEL R 0.5 NE 2 AE 2. 0% FHIHE, A
WHZ . WS HHZESHH 0. 9%, 0. 1%, 0. 04%, HJEHAMA K.
Ab, NEIEERSHRR UG 2. 8 14T, FILZ 0.6 1470, it EER
S IR RZG A 7 B B NG TTRk . BARORE, AR EFHFIZA 3. 8%,
FLLHRETE 0. 4 ANE 4, EIEAK S 2 1E % K HE.

B BRI RBERD: RAITAFE 2022 4. 2023 F15F409 19. 3 12
TG 21,6 4270, SRIFEEL YOY+10. 3%, +11.6%, EPS 4354 2.6 01 2.9
JG, WAL PE 430508 10 5. 9 £, ANk gifafd, fSEAm, ke <
P L
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FEREHIE12 A31H 2019 2020 2021 2022E 2023E
4 F] (Net profit) RMB & /it 1604 1383 1754 1934 2158
I7] EG 9 U5k % 14.23 -13.79 26.86 10.27 11.59
&4 (EPS) RMB 7T 2.11 1.83 2.32 2.56 2.86
I7] EG 9 U5k % 14.95 -12.94 26.86 10.27 11.59
W& 2 (P/E) X 12.59 14.47 11.40 10.34 9.27
JiEF) (DPS) RMB ¢ 0.64 0.55 0.70 0.77 0.86
BEEZE (Yield) % 2.41 2.07 2.64 2.90 3.24
[#& #5391

TF 23

3% 7 £ # (Strong Buy)

BAEERTE > 35%

X it (Buy)

15%< # 12 L3k = 18] <35%

X & #:4F (Trading Buy)

5% < #fE B3k = 18 <15%

¥ 5 (Neutral)
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ANRTH K 2019 2020 2021 2022E 2023E
BN 44644 40379 46469 51906 58535
ZE A 40737 37236 42838 47868 53996
Bl B4 K 104 105 120 135 135
B 1048 1035 940 1012 1124
HHRH 425 369 416 446 492
W %% %k 11 -7 -18 -21 -23
TP AE AR R 0 0
o 115 221 283 280 300
EV A 2436 1913 2447 2693 3054
ERIZON 2 13 4 2 2
BN 11 9 7 5 15
ZaNE RS 2427 1917 2445 2690 3041
FA3 Rl 546 408 516 565 669
g &Nkl 277 127 174 191 213
VAREL 7] R 1604 1383 1754 1934 2158

M= SH B AER

NCAEEPAN 2019 2020 2021 2022E 2023E
R 5702 6225 7304 8181 9163
ISR 3K 10924 5447 5712 6283 6911
1717 3356 3050 3515 3691 3875
W E =& 21676 22110 24457 27636 30953
KA AR 7% 795 998 1222 1466 1759
[i] € BE 7= 609 557 527 564 575
e LR 12 13 57 59 29
R HRT= A1 2518 2795 3018 3260 3520
Pt 24194 24905 27475 30896 34473
mah AT 11603 11237 12628 14144 15841
R a1t 432 574 491 511 531
et 12035 11811 13120 14655 16372
e N & 1622 1650 1575 1623 1671
MR A 10537 11444 12780 14618 16429
Bufst B I R e vt 24194 24905 27475 30896 34473
W=. &HISHEX
(NRTHEIT) 2019 2020 2021 2022E 2023E
2B G TRI R 1776 1302 1957 2,153 2,369
TS B T P I &1 A 15 -56 -123 -100 -225
Rl 1% B0 BT AT I 42 1 A -1217 -731 -746 -800 -830
T4 B34 S 0 W v 38 i 573 515 1088 1253 1314

PR IRE R RIS (BB ERARARE |, FHRUER(EH)F R AT RSB hFHER S (EF8) A RATRENBEME TR ANEFF R, WHRESREIHRES
RERERIR G 2 PR MBH WA UMEEMAR. BRIESF(ERFRATHAGH RS ARG Z BT | HRREZ BHBFERM BT T . BRI EEFE
WA T ARX SR 2 R R SE R AR AT RIE |, SRR SR R BIARIE |, TR BbikE 2 WAt R R B S EMHER . HRIEFEBFRAR , &
For 7 RILE AR BRAFERE T B2 18 55 500 P R R I R 5 2 BRI BT TR B AR MR MIATB) . BESRIESS () A R A R R AR 2 — A EH AR R 7
AEIHER AR E FRBZEARAAEMIME. KEREAFZHARNRATRLSRLAERFFMEANEE. BREFESFRATRIEMZ AEFRA
REFVERBREX AR E AR ZIE@FRARE , REFTA | I H B HH BRI LIRS WA 2 ES . BSESF(BE)FRAR RS AAERARE AR
WEEMEF O, BARMAZ A OZREHRENBRZIE@. HHRE DRFAEREREEEAS 5 RS NI R 2.
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