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BREGEANZEIRS, 3 SsgERRIERIK

— R ILHIM 21 F=FEWGHE 2T

R/ AR

—. Tt

10 A 15 B, ANE &AM 21 £ =% 5 L4534, 214 Q1-Q3, 2 3] Hit 52 A3 &4 #id
45.03-47.03 12T, I3k 84.99-93.21%.

= oA 5 HI

> BREARZEEBMENTHFEE MR, Q3 LA iFtgHK

21 4 Q1-Q3, &) #iit 52 M3 # 4 4) 45.03-47.03 12T, Fl gk 84.99-93.21%;
M+t Q3 Ja A4 A1 7.00-9.00 12, Fltigk 87.94-141.64%. N3 bGA Kk EE
AT 1) ERUHFHRIFERA, NABKAETER, RSAXTEKRFE; 2) Na%
MR EIE, Aol = WA By, HINT G e A2 mik,

> AN HFEER, NIELEBRKOBEH R

o E) e A RAL L S5 By, EFFESPION 485 1L, Rl K 68.5%, 5 64
ANEERABT REHTHRL, BA 20 RE&4 P SFi1 400 MRS R &, BB 4#4 300
REHE, THREEE4LR 180 ANEARAHK, N3] SifRimt—F I K, R¥E
KHL & # % Yellow Table, 21 F#4 T hARFwiaskA £ F =, B4, (+EH 500
REAMES ) HATH T, B LEL 8 FHIKTE LANARTLEE.

> BKAFBRIAMIRLY, NABARIAERA

9 A 30 B, NERANE, B IAMRERZATRDBILESHRIAR, £+, T
HIRRARZSHMAH 387 12T, RITWAH 555 LI, RH MG, HIAWMMTIERE
WAk R AR, BXLENE T2 EIREANLET NG, & T4 LA RIZEIA.
BAAEMLFHEEEANE =, REIAMRL F42E LRI =42, KMA, HBARK
B, > AT A AL A R IE, B 8) BV RE Ay AR IE R R 7 A A3 B A AR
=, ZFER

it 21-23 452 3,780k 880.2/994.7/1094.1 12 7., 55 M3 B4 4] 62.3/73.6/81.8 1., *t
& PE % 7.8/6.6/5.9 1%, N8 LAaTH LAEE AR H 13.6x, FEFTb N =—F L 21 F

PE 4 11.7 & (Wind —Z#1), 28] L AT AK-FZIKTH LAEE PR, FIEBRAK
BIENZEE, NABARAA LRSS, ®EF “BE" FA.

w\ N&ﬁﬁ::
TR R, REE AT, #IhT 4R

HE UL
LENR: 6197

XHHE 2021-10-15
B2 KRG/ RKET) 8.23/4.9
BRA (FHRD) 7,834
AR (BAMK) 7,821
FAB AL e (%) 99.84
EFE (L) 485
FRBHAL (L) 484
AT 5 PR 300 A F b

HRIAM — P X300

50%

30%

10%

=-10%

~30% . . . .
2020/10 2021/01 2021/04  2021/07 2021

KA ER: Wind, BAIEXRFRIE

DI KR

BA) A 5 W 54847

B /B 2020 2021E 2022E 2023E
FAAN (BF L) 73,968 88,022 99,465 109,411
BRE (%) 25.0% 19.0% 13.0% 10.0%
12 B &N S LR AAE (A7 L) 3,729 6,226 7,358 8,176
HKRE (%) 3.0% 67.0% 18.2% 11.1%
Rl s (L) 0.45 0.79 0.94 1.04
PE (M) 13.7 78 6.6 5.9
PB 1.4 1.2 1.1 0.9
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MINSHENG SECURITIES f%—l’-m’bﬁh (000425)
2 8 W F AR R AT ML E
Ak (FF L) 2020 2021E 2022E 2023E ERX 38 T 2020 2021E 2022E 2023E
Bk BN 73,968 88,022 99,465 109,411 ARk
ERIT P2 61,341 72,574 81,760 89,871 RS NP 25.0% 19.0% 13.0% 10.0%
B b AL B A 274 326 368 405 EBIT 38K % 38.8% 26.3% 17.3% 10.8%
e 3,095 3,683 4,162 4,578 S AIREE S S S 3.0% 67.0% 18.2% 11.1%
FIZE R 1,025 1,219 1,378 1,516 BAR S
R % A 2,417 2,876 3,183 3,501 ERIES 17.1% 17.6% 17.8% 17.9%
EBIT 5,817 7,344 8,614 9,541 A1) i % 5.0% 71% 7.4% 7.5%
%% R 836 29 134 60 B I % ROA 4.1% 5.9% 6.3% 6.3%
P RAER R (381) 332 266 333 %% s % ROE 11.1% 15.9% 16.1% 15.4%
BN E 806 700 700 700 5 ¥ X
2 b F15 4,275 7,133 8,384 9,318 AAE 1.4 14 15 1.6
RN ES 21 20 20 20 R E 11 1.2 1.3 1.3
F19H % 3R 4,296 7,153 8,404 9,338 ek 0.3 0.4 0.5 0.5
P iFHL 550 895 1,009 1,121 K= R 0.6 0.6 0.6 0.6
A 3,746 6,258 7,396 8,218 g &3
128 T4/ 8] 4 A1 3,729 6,226 7,358 8,176 K2 R 3K ] 3 R 126.2 126.2 126.2 126.2
EBITDA 6,997 8,552 9,851 10,799 PR P E 69.1 69.1 69.1 69.1
BR AR 0.9 0.9 0.9 0.9
=k (BAL) 2020 2021E 2022E 2023E HRE (L)
Uik 17021 24650 30553 37992 HREIR 0.5 0.8 0.9 1.0
RIS G EL 2 35769 42565 48098 52908 H AT 43 5.0 5.8 6.8
A B 1206 1427 1608 1767 HRBENER 0.2 1.2 0.9 11
B 13061 15101 17119 18743 P R A 0.1 0.1 0.1 0.1
AR T 719 719 719 719 AL LA
RAF - A 68789 85252 98789 112574 PE 13.7 7.8 6.6 5.9
K IAREAR IR 2676 3376 4076 4776 PB 14 1.2 11 0.9
P 7972 4490 3540 2740 EV/EBITDA 15 1.2 11 1.0
79 7 2494 2349 2213 2084 (38 &% 1.6% 1.6% 1.6% 1.6%
kR T~ A 21670 20149 18743 17435
k- 90459 105401 117531 130009
RPN 2314 2314 2314 2314 AenER (BFL) 2020 2021E 2022E 2023E
R AR A E A 31288 38526 43402 47707 %A1 3,746 6,258 7,396 8,218
H AR A% 4389 4389 4389 4389 A7 18 Fa it 44 1,562 2,541 2,503 2,501
R KA 49494 59362 65080 70123 TEREEN (3,590) 701 (2,182) (1,636)
KB 3645 3645 3645 3645 BEEHALLR 1,438 9,021 7,238 8,695
H K R AR 3118 3118 3118 3118 P AT & 1,947 367 310 230
eikH R AT 6794 6794 6794 6794 Edy (313) 0 0 0
K - 56288 66156 71874 76917 BREEHAER (1,019) (367) (310) (230)
M A 7834 7834 7834 7834 REAS IR 4 0 0 0
VR FAL 478 510 548 590 it % 35 4,223 0 0 0
B AR A 34171 39645 46257 53692 EREHALR 411 (1,025) (1,025) (1,025)
R AR AR AR AR 38 A7 90459 105401 117531 130009 ALHRE 831 7,629 5,903 7,440
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MINSHENG SECURITIES #2 Ak (000425)

¥V 5 B 50 B 22 1 A

XKEBFE, PARATLSWITF, SFIEALEALEH, £25 5 TN, LRIEE. BEXEFHR, EaXkFrA
%t s, 20204 e B R A GER

BR, WARIT LT, WEAFTHETH, T2F 22884, TAMK. @R XEFME, ERLFHRRFM
+, 20204 N R AR HK,

BRPasE, AURIT LB SMIF, FTEFE THAIM. BERRE. BRAREFAMR, LA KFLBFMIE, 2021F kAN
R AIER,

S AT IR A

Ve BA P BiER 242 PO IE AR T AR TAE A0 L 69 F b BALRE /7, MRIERESPTR A ORIAES kA S E
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

LE TR
o ) IR BAT A BRIPL WA

7 S VT FRR R R AR RS 15% A _E
AARE KA BB a 12 A a8 s #EEH VT FN K A R k& 5%~ 15% 2 4]
By Ak TE A AR W AT I F ] R AT A K 48 -5%~ 5% If]

= 18 0 VT FR AR R 3 1@ 5% 1A b
AT ki BAT R

7 VT FRM R R AT Ak A8 K RS 5% A B
~ % > éw /\ 5= \ b,‘k = -
A AT B 12 AR T, AT T A AT A8 2K -5~ 5% 2 1]
By Ak TE A AR — : 4 s

= 18 I TR R R AT e 4G %k hE 5% A
RAIEFARIE:

Lbi&: PETHAFXHAKETME £ ak) H1ESF; 200120
R FEFARRRZEERIA KA28F R A4 a+P CAEL18E; 100005

I T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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MINSHENG SECURITIES #2 Ak (000425)

ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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