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2R RSB G, FAELEIAARER

FH:2021 £ 10 A 11 B, 28 KA =5 E G NE, 2021 37 = F 9034
%4 14-14.2 12, Bl K 95%-98%; I iedk)af44] 11.8-12 12, Rl
99%-103%. 4% A&, 2021Q3 &) =3 )2 &% A 5.56-5.76 12T, Fl ¥
51.2%-56.7%, R3¢ 6.7%-10.6%; 5z¥i=dk 344 4.56-4.76 14, R
58.1%-65.1%, ¥ 1.7%-6.2%.

ZEEFHABRERE, b FEME. N3 ZFEERTH T EFN 28.78
Tek, B3 14.2%, R4 3.1%, 452 £ 29.0 Zed, B3 10.7%, & 1.7%;
Aitgatt (BOpEM+AM) F SR 29.23 ek, Bl 14.7%, 34 1.6%, 455
530 29.40 ek, B3 11.3%, 34 1.7%, SR 745 5452 ZA%H TiF, XE 7
A oRFHAFEZ PMRZR, [BEREHE L SEKT, Eobip | LF, =
F B FIL4Y 1925 Afok, 42 Q2/H1 #rbi#3R 5T 184/475 T, 3424 ek il F) b
AR F R G, I, BEEFNE ZFEEI ROE F4b 22.1%, BH=_F A
21.42%F K424 0.69pct, ALIEAN3) 4Bk AT L 3 F AL T L& B AR
RAE,

RSB, AT RIS LA, 2025 F0 3 HX Tk 200 F b E45 A E.
1) NE)FSAKT NG HE M4 LT 10 A 8 BHALNRAFTH, +nEH 6 F
NEFWE, WEERPTRTAEE S, 2) AR XIHH 50 ZebsRE, #H17~
8% 20-30 Zeb, —HEF 5 A#E; 3) M 70 TrbFA 4R A SR E4RH TR O
I, EFRMERABENMAEY 140 ek, N8 7 ZF B O RiT LI T EA4 2
86.6 7 vk, 12 K. FB 45 Ak T #KATIE AN T TR T, 2021 I 120 7 vk = 45 MUAL A 5%
BT R IR BRF BATLETR, AAWEEAPREFNAERS. 242 TH
SMTE S ZFAESE N R EN TRE, BHRF A0 LKL ST IAKE, 8 AF
BARF v 25.9 Fek, B3 42.7%, % 1.3%; 44tk v 11.5 7ok, 3138 19.3%,
F13% 14.0%. HAVRE 9 A GHAF TERRHE 77%KF, LN “2H4E+
HRES., MR XA THEINTERA, 2021 T=FEITHERIE 27%, AT
WERE 23%. F BRI R FANAANS AN A3 THRRH T B A Z 5k, &AM
Wit e ZE B NARF GAT LR G TR, AN ELEENFAETRES.
BRI N AB AL AT LK, B3 AL IR + e HEiX SN FF G M F e
TAIR, FIF&EFEMSEZE R TH TR, Lebm L5 7 A A RRI;AH 2
A K, I, RIEEEEBMETE ZPUTHAE T, A& F ik
BRI G, RILKMESRE. KA LEAF 2021-2023 5 )ad4F)
#HZ 19.40. 24.80. 29.95 1zt (RHHH 17.43. 22.39. 27.52 1) , *F
K PE 2% 11.8. 9.2, 7.7 4 (Rt H 13.3. 10.3. 8.44F) , % “%
AN A,

R AR R, W5 &M 25 Rk, AT KNG,

BESE &
473k T4 E
K IFA EIN
10 A 11 B&EM(T) 33.85
BWAL(E F ) 23,105.00
BHOR(B 7 R) 682.57
B b A (%) 99.98
30 B B ¥R E(E 5 K) 14.04
BB
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1. (BA&48L (601677.5H): ALY K &tk MH4&,
=5 LSRN A R EE L E) 2021-08-24

2. (AHR4EL (601677.5H): % RE2HFALI LB
FZ ), NE) BE bR ERE M) 2021-07-14
3. (&4 (601677.5H): RKEMIHRD, AHE

W 44847 ) 2019A 2020A 2021E 2022E 2023E Lo B h 40 480 T3y 2021-05-19
TLRAN (FBFT) 14,148 16,333 25,648 29,814 31,011
¥¥ % yoy (%) 6.2 15.4 57.0 16.2 4.0
Ja4AlE (A L) 917 1,070 1,940 2,480 2,995
¥¥ % yoy (%) 85.0 16.7 81.3 27.9 20.7
EPS &4 (/ML) 1.35 1.58 2.86 3.66 4.42
HHRFEREE (%) 13.5 12.1 18.2 19.0 18.8
P/E (1%) 25.0 21.4 11.8 9.2 7.7
P/B (4%) 3.4 2.7 2.2 1.8 1.5
FAEIR: Wind, EEERGFZIF Z: BHH 2021 F 10 A 11 H KA
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T} %7 & o £ BT 5516 F
KESKkER (710) FlE& (a77)
SFAE 2019A 2020A 2021E 2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
RAKFE 7824 8339 12480 12982 17434 LT ON 14148 16333 25648 29814 31011
S 2401 2073 2293 4978 6874 Fd A 12472 14412 22517 25920 26485
R AR 886 804 1850 1235 1974 B A A B o 62 78 117 139 143
B A E 35 29 71 45 76 =X &5 279 64 72 83 95
s+ ik 561 430 1126 683 1199 I E R 173 184 336 370 377
A 2029 2362 4498 3399 4670 LR 347 518 513 616 647
SRk 1913 2642 2642 2642 2642 W 4% 29 152 40 27 -39
FERHF~ 3944 4434 5242 5414 5178 F = BAEIR K -5 -47 0 0 0
KA 0 0 0 0 0 ks 191 351 271 311 291
R %~ 2719 2945 3578 3692 3474 AR TSI -8 1 0 0 0
R 163 363 412 457 506 BHAKE 37 81 37 48 51
LR Y i 1062 1125 1253 1264 1198 KR BN 256 -5 0 0 0
S wal-31s 11768 12773 17723 18396 22612 2 £ 1214 1304 2361 3019 3645
A fi 2749 2348 5454 3954 5613 I N ION 1 1 1 1 1
42 s 310 0 289 341 279 FAsh &k 3 4 3 3 3
FATZIA ARG 1723 1641 3614 2436 3746 FIPERE 1212 1301 2359 3017 3642
H A b 717 707 1550 1178 1588 PR AZA, 228 210 380 486 587
A fi 1753 1408 1388 1132 745 A 984 1092 1979 2530 3055
KI5 1595 1216 1197 940 553 P L E T 67 22 39 50 61
R L 158 192 192 192 192 V2 BB 8) 48 917 1070 1940 2480 2995
fitkait 4502 3756 6842 5087 6358 EBITDA 1573 1710 2704 3403 3991
VHIERAE 224 360 399 449 510 EPS () 1.35 158 286  3.66 442
M 616 661 677 677 677
PRI 3582 4107 4107 4107 4107 EEMHHE
B A 2775 3783 5467 7632 10317 SHRE 2019A 2020A 2021E 2022E 2023E
JaBEANG ARG 7042 8658 10481 12860 15744 ARk
St Ao M AR S 11768 12773 17723 18396 22612 AN (%) 6.2 154 570 162 40
& Ak $)78 (%) 872 75 81.1 278 207
Ja B F BN E) (%) 85.0 167 813 279 207
KA S
24 %(%) 1.8 1.8 12.2 13.1 14.6
ALAER (TH) %4 % (%) 6.5 6.6 7.6 8.3 9.7
it 2019A 2020A 2021E 2022E 2023E ROE(%) 13.5 12.1 18.2 19.0 18.8
ZEFEDRAER 161 875 940 3571 2612 ROIC(%) 1.3 1.1 15.9 17.1 17.3
%) 984 1092 1979 2530 3055 Bk
A8 e 310 390 361 441 483 K7 55 (%) 383 294 386 277 281
W 4% A 29 152 40 27 -39 AR F (%) 5.3 8.3 3.7 246  -34.4
BAARE -37 -81 -37 -48 -51 AR 2.8 3.6 2.3 33 3.1
FIERAE) 21299 =730 -1403 621 -836 B r 1.5 1.9 1.1 2.0 1.9
H iz EIE R -147 53 0 0 0 BB
BREDAEF -1696 596 -1132 =564 -197 B R e 1.3 1.3 1.7 1.7 1.5
RALH 321 357 808 171 -236 LK 2 R B 5 12.1 19.3 19.3 19.3 19.3
KK -1893 943 0 0 0 FIATTR R 4 % 6.6 8.6 8.6 8.6 8.6
HHE TR 3267 1895 324 393 -432 HRAHE (L)
HEREHALK 2011 -115 413 322 -520 F O A (AR 1.35 1.58 286  3.66 442
42 MK -146 =310 289 52 -62 HRZENAAGEANE) 024 129 139 527  3.86
KA 1295 379 20 256 -387 B AN (A EE) 9.98 1247 1514  18.65 2291
3 PRI Fa 26 45 16 0 0 feAE R
Fe ARG o 85 525 0 0 0 P/E 250 214 1.8 9.2 7.7
EWEFAALR 751 3 127 17N P/B 3.4 2.7 2.2 1.8 1.5
PA % iR 161 1345 220 2685 1896 EV/EBITDA 14.0 123 7.9 5.5 4.1
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —HARE . A0S RMEERRE PTAE EATAHRFERIVRE, ST ARE A ETE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FE AR B IR IR FARAT . M4 9] Ao ook 75 e 55 B AT BRIk 4,
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
STIEE ARG ) R AR F5 4L (43T 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2

Tlkaf -
BAF | AR AR 4R Ak RE £ 10% 04 £

B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com
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