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2021 £FEWUEIK 4. 49%, EFEIEKC 20. 8%, 4 FEREFEWCRNEFEEEREANE
$2Ft. 2021 SEEW108. 3127 (+4. 5%) , YARFSFE 31. 1 27T (+20. 8%).
HAPUSERIEI 27. 3127T (+11.8%) , YAREEFE 6. 4127T (+37. 2%).,
2021 A F S EER R T RENER AR TREFHENE.

AZFEEVERATEZHTIERWANGY, Hb 2021 FRZFIEVFEK
68. 6%, 2021 FENFFEH %&ﬁﬁ&ruﬁz)\iﬁk 29. 4%, HibIEBUTAIEK
9.5%, HrhPUZREHIHFEK 53. 5%F049. 2%, 2021 FIEEMNAITEE
YTtbE A 30. 4%, FEIELARF 3 MES . 2021 FENFFLERIN TSIV AFIE
K, TEZRZIEM R FEBINSIE 68. 6%, RIAXTERIRIFERL.

FREFEYEE,; MRRLY K, TEFHELERA. 2021 F£5FISHN/N
TEIEHC 0. 1%, WAI=FE T 0. 2%, TEZSIEFEWEIER. 2021
FHBER1. 9%, FIELUE 31bps, ILLRT=ZREUE 4bps. 2021 FLF]
BRI R AL FIBR S| S T EIEL TR 49%0ps, BERT BB ThE
9bps, FER 2021 FHiFEIIEX, H—DRIRT FREARIE RIS, .

2021 FEREFEK 16. 7%, FEEEO RIHEC 11, 3%F0 13. 4%, EHAN ALK
K17 7%, GRS EREVIRAT 1.6 NETEE 37. 5%,

RERBEGEENE, REFSREA. PRTRE 1 1%, BIAKXT
F% 6bps, FTREFKI BARTET 2.9%, FTRME. EF, BHRFRIRES
B GEf 90/ RRAH) % 65%, &6 AKTHE 13 ENE, FRINER
Lo BAIRIIERA 0.96%, B9 AFRTIT 10bps, EIHAZRT 0. 84%, 36 AXK
THET 29bps, RFREHS. B, 2021 FARHEAPRIEREFLT
BET 13.5%, BHAIKRKEESRIAT423%, K9 AKEAT 13MED =,
RPTEIN: 4ERRATN, 4R 8RR

2021 FEABERMTIEH, BR~REMR, KTEASHHET K, R4
BRFFN. it 202272024 F2F58K 36. 1 1258/41. 5127/47. 7 27T,
EIELIE 16. 2%/15. 1%/14. 8%, tRI{4iE EPS1. 08 7T/1. 25 7T/1. 43 7T, AT
BRNSTRIENZS PE H3 6.3x/5.4x/4. 7x , PB 73 0. 64x/0.59x/0. 54x, it “188
¥ ¥R,

RBERR: 1. BIERE, REKBEEFRFTREFEFETRA. 2
RRAIXFEREAF M KET A,

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 10, 364 10, 829 11,955 13, 481 15,017
(+/-%) 10. 0% 4.5% 10. 4% 12.8% 11. 4%
AFEER T 2,572 3,107 3, 609 4,153 4,768
(+/-%) 4.0% 20. 8% 16.2% 15.1% 14.8%
MRS R (7T) 0.77 0.93 1.08 1.25 1.43
BEFW SR 0.72% 0.76% 0.79% 0. 80% 0.82%
BN ER 9.5% 10. 5% 11.2% 11.9% 12. 6%
&= (PE) 8.8 7.3 6.3 5.4 4.7
BRE%E 3.5% 4.1% 4.8% 5.5% 6.3%
%% (PB) 0.76 0. 69 0. 64 0.59 0.54

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

ARRR - PR

$RAT - WEIT N

IESHSHhIE: A% ESSHRIm: E8)
021-60875161 021-60875165

tianwe iwei@guosen. com. cnwang j ian@guosen. com. cn
$0980520030002 $0980518070002

IESHAIE: BRER
021-60933163

chenjunl iang@guosen. com. cn

$0980519010001

AR
BRPR 5 ()
AEMAE
W& 6.77 5T
BHE/RBHE 22564/11001 BATT
52 BR&EMN/ RN 8.12/6.49 T
& 3 4NF BHIMRE 127. 11 BATT
minER
— LiEfEH
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FRIKIR: Wind, ERIEHEFMFRAER
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2021 £EFEY108.3127T (+4.5%) , VAREAFE 31. 1 425T (+20.8%) . HA[M
FEHFEW 7.3 (+11.8%) , VFAREFF 6. 42T (+37.2%) . 2021 &
AMESEERRRTRENERARRR THRETENE.

1: FRMIRITRITEWIN R IR 2: RN RIT RIS FIjE K 18R
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BRERIR: AFAE. Wind, EfFIESFEFMAERE

3: HINRITA REFREBER 4: FMIRITFSFAEI LR
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e O A S A S S S A SRESRSNESRERRESESNRERESRRER
—— R BERAE (Hi) — AR E b Bt g
S5y N = . i e & =3 SRy N = : =L 4R o3
BRRIE: ARAE. Wind, EEIESHEFMRAER FRRIR: ARAE. Wind, BEIESFEFARTEE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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o
fiisR: M5 HE
gt o) 20200  2021A  2022E  2023E 2024  FligFE (+HZ7%) 2020A  2021A  2022E  2023E  2024E
EPS 0.77 0.93 1.08 1.25 1.43 ElgA 10 1 12 13 15
BVPS 8.92 9.79  10.60  11.52  12.57  He: FIESEKA 8 8 8 10 11
DPS 0.24 0.28 0.33 0.37 0.43  FHEHRBBA 1 1 1 1 1
HitbIERUIN 2 2 2 3
BEfER (HZT) 2020 2021A  2022E  2023E  2024E Bl 7 7 7 8 9
BOEE 388 453 516 580 647  Hep: IERERH 3 3 4 4 5
Her: 55 181 204 227 250 275 EERERK 4 3 3 4 4
A 207 249 289 330 372 Efp 0 0 0 0 0
Bafk 357 419 479 539 238 EFE 3 4 5 5 6
Hep: 7% 250 278 307 336 364 He: #EHIFE 7 7 8 9 10
EHFRAEHR 107 140 172 204 238 ESNEEAN (0) (0) 0 0 0
e &M 31 34 37 40 4 FERE 3 4 5 5 6
Hep: BERA 3 3 3 3 3 R FTSE 1 1 1 1 1
LB FEEES 30 33 35 38 42 & FE 3 3 4 4 5
JEES: 2D 3 3 4 4 5
BEFERL 13.0%  16.7%  14.0%  12.3%  11.5%  He. Z@ERFEFE 3 3 4 4 5
BRI 16.6%  12.5%  11.5%  10.0%  10.0%  STELSH 1 1 1 1 1
BEREL 12.6%  11.3%  10.3% 9.3% 8. 5%
B 72% 73% 74% 74% 76%  EALIIAEIEL 10. 0% 4.5%  10.4%  12.8%  11.4%
RO/ Tl 30% 34% 36% 38% q0%  HP: FRSBARE 15. 4% 0.7%  11.9%  13.1%  10.9%
A TH 12.4 13.2 13.9 14.3 14.6  FEBRPYUNFELE 0.0%  29.4% -10.0% 5.0%  10.0%
YRR FIER 4.0% 20.8%  16.2%  15.1%  14.8%
AERERMS 2020  2021A  2022E  2023E  2024E
TREFE 1.38%  1.11%  1.08%  1.08%  1.08%  MERHEKITE 2020  2021A  2022E  2023E  2024E
ERRAR 2.49%  1.85%  1.71%  1.66%  1.61%  ERBTHE 12.0%  14.2%  11.9%  13.1%  11.9%
KREBEE 292% 423% 469% 509% 545%  BRE 0 3.4%  -13.6% 0.1%  -0.0%  -1.0%
FEBRFEN -3.3% 2.7%  -2.6%  -0.8%  -0.1%
BEXRSBFER 20208  2021A 2022 2023 20248 ARSI -2.1% 1.1% 1.1% 0.5% 0. 6%
ROA 0.72%  0.76% 0.79%  0.80% 0.82% MFKERH 3.1%  -3.3% 0. 0% 0. 0% 0. 0%
ROE 9.5% 10. 5% 11.2% 11. 9% 12. 6% AR AR & -12. 2% 16. 3% 5. 0% 3.3% 3. 2%
BL—REBERTEE 11.26%  10.37%  9.84%  9.53%  9.33% HiE= 3.2% 3.2% 0.8%  -1.0% 0.2%
—RBARTEE 11.30% 10.41%  9.88%  9.57%  9.37%  YIESFERELL 4.0%  20.8%  16.2%  15.1%  14.8%
FERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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