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BN RRFEERT, —FEEBR R GE
ZRE5REW:

] 2021 FAEFEEW/ VAR 2B 76.95 14/8.77 14, fFETH
Tl EFRARE, AFEBIERKEZR BT PUEE K. 202104 #
PR AMCE T I F SR PG, AR 224R b SR R B 3228 T k.

INFEVRAT 2022 R, EW/FEREFRIES BN 20.8912/2. 17 12,
FI LKA B +41. 91%/+63. 38%, MV GUE T, fR4F “3Li#” 28l

BHIMBET R RRRES, ERANEELSGREEK: AF 21 F @
PLK 22 4 QL B MG K, E 258 Tl /NGB 7 75 R Pul i K.
ANEEAMNYSS H EEA 20 4R/ 69. 3% FTFF 21 44 75. 1%, 21 FE A 4EG
HMEON 57, 78 AZ TR ELIEK: 18. 25%; 22 4F Q1 HEAMEGE i 1 1Y 7 KA 4R
AEE, LhMeta AR IME] BIMEA B K, kA" —
ZE NV GBI

BRKERIER®, BFRLTHYSEM, RATEMREE: AF 21
FEBHFEN 25.57%, FELETF0. 14 DNE A, Hrb Q4 BFEK 28, 11% K
VSRR R 22 4F Q1 BFIZ 26,28, [ EFF 11T ANE A, 3
JR IR 28 B U RSONAR 30T i, PR i S MRR At . A ] B R A RERR
SRR, 21 EEEARTRHE 14. 7%, FILLTRBE 0. 14 NE AT 22 5 Q1 %8
PR 15, 8%[FRILL FFF 0. 89 ANE /i Q1 AR E WM AR AN, &
BT 9427C, BIpIsEEE, LLEERMINT 10.3112476; Uk FEB A
TR 310 RIFMRE 220 K. EHLH A B BAIK PRI .

Buy %

200G/400G fEHHHR, RK 800G RIH = MARAEWRIEKA: 2
TRIRET FHEARIFIRIER K, 2006 CRCNAT VP 75 =R G0 5 R 145
H A, IR 4006 O 24k mg K AR . ARIENE RIS 4
FRE& KRR P TS 4,  2006/400G (i Fhas B B RIE S N, 78

2021 SEM M AL FE RS — . SIEFEF, A5 800G iyt~ i &L
THRPIERE, SEFEERLER, TIEANSUE.

BRITOM: AR ARREATIEFS M m 5, LR ARITEAT LN A
WrZE T o FATITHA T 2022/23 F5FE 4599 11. 95 1276/15. 02 14.7T,
yoy+36. 34%/+25. 59%, fr¢r EPS 2N 1.50/1.88 76, HFI A B XM PE
R21/1T 1%, BT “FE” VP

RN : 1. BrHoARRT S A K B0 2. 3758 S IRl R 3.
AN I BRASH AN R Y]

SEEHIE 12 A 31 H 2019 2020 2021 2022F 2023E
glif] (Net profit) RMB H Ji G 513.49 865.48 876.98 1195.67 1501.63
[7) Lt 38 v % -17.59% 68.55% 1.33% 36.34% 25.59%

R AR (EPS) RMB JG 0.73 1.23 1.10 1.50 1.88

[F] EL 186 vk % -46.32% 68.49% -10.89% 36.41% 25.59%

A M 2 (P/E) X 44 26 29 21 17
J&EF (DPS) RMB 7T 0.08 0.12 0.22 0.25 0.30

BERZ (Yield) % 0.26% 0.38% 0.69% 0.78% 0.94%
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PFEE KE X
s #7383 (Strong Buy) WBE k=R = 35%
SEHE (Buy) 1 5% <V 1 I35k 2% ] <35%
X 8] #4E (Trading Buy) SH<VELE ik = Al <1 5%
ok AT 45 TR B VPSR
HiiZ (Neutral) TSI S AN A Ak T4
R R
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SHHER (HHID 2019 2020 2021 2022E 2023E
ENIN 4758 7050 7695 10146 12111
G A 3468 5257 5727 7517 8896
Rl 17 22 21 20 24
B TR 55 107 73 137 157
7R 637 877 975 1268 1502
W 5% % 17 64 84 61 61
PP IRAE 4 R 142 65 83 65 60
FF U 68 228 85 140 140
L 576 990 963 1328 1667
AN 1 0 1 ) )
B A ST 0 3 4 2 2
FlE A0 571 987 960 1327 1667
Frfs 63 111 73 119 150
Wkl & Xk 0 11 10 12 15
VA8 T REA 7 R A 513 865 877 1196 1502
M AHEE AR

SAHERE (H/i70) 2019 2020 2021 2022E 2023E
M4 1236 1679 3515 2435 2907
ISR 3K 1133 1514 1997 1725 1877
i1 2504 3774 3799 3957 4057
WA T e AT 5991 7982 10022 10653 12716
K AR A5 % 221 433 530 500 550
[i5] 52 7 7 1950 2726 3152 2550 2800
e TF2 151 49 133 200 200
RN E = A 4500 5634 6543 6650 7100
Pl 10491 13616 16565 17303 19816
mE AT 2826 3772 3166 4413 5147
s a1t 739 1850 1796 79 341
et 3565 5622 4962 4492 5488
e N & 0 104 114 126 141
B AR A 6926 7993 11603 12811 14328
Bt B I R e A it 10491 13616 16565 17303 19816
h=. &HIEREE

SAHER (H ) 2019 2020 2021 2022E 2023E
2B G B A B & I 569 22 813 1116 1332
B iEsh P A B B -1939 -873 -1219 -750 -650
BRIEE T AL B 1557 1300 2264 500 500
T4 BN & S0 v n i 195 412 1841 866 1182
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W FRBAETRRSEMTE. HREAFZBENELTRERSEL T FNERIEE . HaER(EFB)HRARARIMEMZ ~MEHRARRIE RSBk
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