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RITiR4

> PIANES FRIRGUR, 6RERFEMFME: Wi T2 EE — KR
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e RIME. HEHS, NPEIARR. BXEEiEAR e, 2020
SRR TR R NE AL, HIA SR SR I 39 4, I
HEZR 16N BRI B4, WHSDLRIES 24 Ti.
S EEN Sy, HARTE A R TR S T 2. 2021
FEWON 3.6 1278, A 8503 J3, 1 FIEZIE 23. 6%.
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> RMRPRIT IR HIREH 2 R AR RRAE T 9 ol 55 AR ISl , 20 AR
JH it 5 SRR A TG AT SR ) R R HAE 21 SRIEAH AL e B (AR VS T B
il 55 AERF RS IR, 2N IRIEE D HERE . PR FIAEM LS5 22 45 DR IF I
IETEH L 4k 4 AUOWRESREST 55%RAUE (EA mmEceH e, ARk
FEWgE— DA e RS T, B FRERA 7= il ST 523

Tt A 7] 2022-2024 4F EPS 535319 3. 38\4. 05\4. 63, XfRAF 5 H 19
HUSCEAY 61. 37 76, 2022-2024 4E PE 43514 18\15\13, 4T “EAN-B”
.8
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> JEMREUSAR ETE . ZmiE A A RTINS A LT

%% B 98 51514 :

oiHER 2020A 2021A 2022E 2023E 2024E
BEWEANEATT) 12,534 8,037 9,632 11,319 13,189

YoY (%) 174.0 359 19.8 17.5 16.5
#FEER T 3,810 1,239 1,443 1,728 1,974

YoY (%) 597.5 -67.5 16.5 19.7 14.2
EFZE%) 59.5 49.9 49.4 49.2 48.7
EPS(#5E/7T) 8.93 291 3.38 4.05 4.63
ROE(%) 36.5 11.6 11.9 125 125
P/E(fZ) 6.9 21.1 18.1 15.1 13.3
P/B(fZ) 25 25 22 1.9 1.7
BT (%) 30.4 15.4 15.0 15.3 15.0
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AR/ N EHRIEK

#EABRFE AT
2020A 2021A 2022E 2024E
mENBEE 10990 10346 11868 13598 15872
me 4163 4274 4848 6361 7533
Bz SRR B2 R YU R 844 776 1166 1115 1543
SIS 124 110 171 160 225
e 1216 1597 1810 2208 2514
HAbiRah = 4643 3588 3874 3754 4057
JEFERh B 2012 2921 3014 3138 3306
KHAIR & 13 17 23 30 37
&l E %= 1401 1477 1613 1762 1893
TR E= 208 266 317 362 405
HARAER BN B~ 390 1161 1060 984 971
#ER 13002 13267 14882 16736 19178
maEhti R 2427 2075 2243 2364 2825
FHHAER 150 0 0 0 0
INARE Sy ISR B 756 771 1078 1102 1460
HipiRahfafx 1521 1304 1165 1261 1365
E| el 107 505 506 507 509
KHAE TR 0 0 1 3 5
HARAEREN T R 107 505 505 505 505
bl eny 2534 2580 2749 2871 3335
DR RN 14 12 15 19 23
;N 426 426 426 426 426
EARLNTR 4482 4550 4550 4550 4550
Bl 5547 5958 7405 9136 11114
VBB AR NG 10454 10675 12118 13847 15820
SfRF R R AN A 13002 13267 14882 16736 19178

nexrkRGAT)
SHER 2020A 2021A 2022E 2023E 2024E
ZEENUER 4767 872 1060 1833 1460
T 3823 1237 1446 1732 1978
TIBPESH 258 222 246 290 249
g2 219 -107 21 32 -50
b3 L ES 22 -103 28 -35 47
EZReTH 407 =790 -564 97 -641
HibZEWMER 83 413 -18 25 28
BEEDRER -4430 479 293 -354 342
BHAENTER 3348 -1410 -194 34 53

SRR (T

R E(RIE) 8.93 291 3.38 4.05 4.63
EREENER(EHME) 11.18 2.04 2.49 430 3.42
BRAES &S 2451 25.03 28.41 32.47 37.09

MiEFE@EAT)
2020A  2021A
Bl 12534 8037 9632 11319 13189
Bl A 5070 4028 4879 5753 6761
Bl % & R M 117 65 77 91 106
Bl EH 1575 1989 2215 2603 3034
EEER 437 454 530 566 659
v 411 298 337 396 462
Wt 55 % A 219 -107 21 32 -50
EFE R A% 240 -101 0 0 0
DM ETEHRE 11 58 18 25 28
e 22 103 28 35 47
EFE 4532 1476 1712 2051 2343
SR 2R ON 4 6 5 5 5
Bl shZ 34 19 15 19 22
FiaRE 4502 1463 1701 2037 2327
FRiS#t 680 225 255 306 349
BEFIE 3823 1237 1446 1732 1978
LR RS 12 2 3 3 4
VARBARSERNE 3810 1239 1443 1728 1974
EBITDA 4644 1557 1810 2159 2367
FEMFLLER
2020A 2021A  2022E  2023E

micaE S

BN (%) 1740  -359 19.8 17.5 16.5
E L FE (%) 606.1 -67.4 16.0 19.8 14.2
VAR FEATEFE%) 5975 675 16.5 19.7 14.2
kFlae S

EFE%) 59.5 49.9 49.4 492 48.7
BFIZR (%) 30.4 15.4 15.0 153 15.0
ROE(%) 36.5 11.6 11.9 12.5 125
ROIC(%) 34.8 9.9 10.5 11.1 11.0
BReEN

B RRE%) 19.5 19.4 18.5 17.2 17.4
mENtLE 4.5 5.0 53 5.8 5.6
REfLL R 4.0 4.1 4.4 4.7 4.6
EEaeh

BEARE 1.4 0.6 0.7 0.7 0.7
I SN LS 19.9 9.9 9.9 9.9 9.9
AR SN 6.8 5.3 53 5.3 53
EEL xR

P/E 6.9 21.1 18.1 15.1 133
P/B 2.5 2.5 22 1.9 1.7
EV/EBITDA 3.9 125 103 8.0 6.8
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FABFHFEIESFUH SR FRNESF RSB FRFHEMAIES 2RI, EAFKE, UERAIER
WASE, Bz, BEVMEAERRSE . FRREBWEREZREANARAR . KATEEHE, FEH, BFEF
SERKREFHEKEEEL U R ERNERZEEMERANME. KAFKERFHBECSHSMN. L
gpld EP R EENEE AB S AEEFAF]

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BE AR AR JiITER. (FREE. F=mBEMEBRAT TR

VR R
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EN: Ttk ST EERE T 15%LL L
WiF: TSRk ST BRI T 5%-15%< [8);
it TR SRR B R BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FUtKIEE S EEIER-15%L L.

WHRART: FUtikiEB AT AR 10%LL L ;
BlEAM: FitkiEEX EERRNT-10%-10%Z [8);
ERAKH: Fat ke fE AR X B AR B-10% A L.
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B: TR THEMNEEEL.
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

s i3
ESHARHXMEmEEE 799 SERE T RERYITEA X EEFH—K =
LSR5 3 SHE 02 = ERE =

pN =
KETHAEEH O SERFLAE28E ItRTAMXFERERAH 28 S48
BiE: 0351-8686981 EfrdLtE

http://www.i618.com.cn HiE: 010-83496336
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