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¥ 4 Tk (600528) 2 8] K iIFHRE

HEERB ) LGHEK, RTRZATELHERBPRE
—— 4 T (600528) 2020 444 &iF

Fit:

B RA 2020 S E RS, 2020 SFSRALENK 242.92 L, Rl K
18.06%, Y3#&4 4104 18.26 12T, Rk 12.26%; #7%1T% 418.39 12
T, FlHIEK 16.69%; A 10 Ik K AL 4 1.41 T (B,

B

& AFMARIIMEK 18%, BHIRIGMERIL, BFRHEAR

ok %A, i TR &k £ R IEIK 65.91 121, Rk 17.97%,
GRCEGHNFEANS—, PHEELGWFHRFE —, THEIIRLS
P BT/ 5] Bt KR X, BT T RAFHET AR, KBTI 11.46
e, RIEK 7.06%; &2 450k 46.85 12T, FliEK 7.9%; 44
Mk 4% 5 T B A &R A% BT B4R AR EARIE %, AEIk 112.9
fe7t., FlHIgK 27.3%. 2020 3 L4188 T2 SRS MENR, R TH
2.38pcts £ 17.9%, #ia5% A & 6%, #F K% FE 4.95%, B4,

o JAMMHEITHEEFHRK, 2021 FHKNTH

2020 SF/ 8 # £ T % 418.39 124, Rl K 16.69%. [%id 76 T3 &Ik 4
#HAITHE 129.89 12, R K 29%; TAZHH Tk 447 T 12.71
fe 7, BlEbig ¥ 7.85%, i 25 b 427 £9iT ¥ 74.11 104, BRI, 13.52%:
MM HE S 2% b 53 51T 179.96 121, FlHIEK 6.18%.

o FHNERAGFEE, FEAEREEATAIRK

INE) ST A TR, s, KAIKEATIR, ARLZAE R, BRI
TEMWTTNHELST R, ME “PURILBEA, FRILRA” £%2 5 2
M, 2020 FNE)EE AT H Rk HBAHA, ITEATIKIAE, &
& NFEARRE R FATURIRIF E K T AL, B Y MBI 8 AR WA GATIRIR
P T F B I R AR AR R, IR FERABELE R,
113 TBM R KAZBMMFRHEL LR ERKENE, T AR R
2035 it & B ARBA A, ANFAE A EsEaR, SR A EIRAR R TAE T4K,
it 2021 FA AR, S, N WL, T RRAFREH L L ENTH
FFEFEGE KR, NAGAREZRELE LKLY, FERETH,

o AL BEANAMN

HAFA N ) 2021 £ 2023 F )3 540 H H) A 21.84/26.77/32.11 1,
R PIE A4 9I7I6X. % & B 8] MM KA, HiF “FEN” FR,
o MR F

2021 SF A TR T A BARFRERKTHI; 5 RAERE,

W& BAMA

W 444 3 Fo (518 2019 2020 2021E 2022E 2023E

EDR I INCE R 20575 24292 29415 34263 38983
AR (%) 15 18 21 16 14
Va4 A (F 5 L) 1627 1826 2184 2677 3211
)3 % A8 B (%) 10 12 20 23 20
ROE (%) 8.7 8.6 9.9 10.7 11.3
HRok#E (L) 0.73 0.82 0.98 1.21 1.45
W & % (PIE) 12.32 10.97 9.18 7.49 6.24

TR IR Wind, B LIE 55 50 AT

PE AT R IRE

2021 403 A4 30 H

W€

52 A& &lwAks (L): 10.03/8.23

ARRENE (BHRE): 222155
AREMRA (BHME): 222155
RABAE (BHL): 20038.40
BT (B A): 20038.40
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W4 &
.l & 3 $45:BF T
AitER 2019 2020 2021E 2022E 2023E 3 2019 2020 2021E 2022E 2023E
RAK 28052 32482 35454 39703 43748 LA 20575 24292 29415 34263 38983
b 6442 7785 6595 7505 8537 Bk A 16401 19942 24168 28103 31928
PR LT 6086 7836 7648 8223 8576 B AL A o 142 152 185 212 226
BRI E 293 541 588 685 780 X% 430 485 529 600 663
TR 3 1671 2116 2368 2754 3065 FEE A 923 969 1088 1233 1364
A 12049 12736 16528 18963 21214 AR R 1004 1203 1330 1440 1539
HALR AT~ 1512 1468 1727 1573 1575 W% 3% R 29 4 20 20 19
JERAFE = 10832 11708 12076 12496 12655 w2 AR K -6 49 0 0 0
KA 1033 1227 1326 1458 1604 NRMEE A E 0 0 0 0 0
Bl 3~ 4773 4948 5668 6060 6316 BRI A 79 96 96 96 96
ERA 1421 1415 1366 1321 1273 B LA 1864 2057 2533 3093 3698
FAAER T~ 3604 4117 3716 3658 3462 EX T VI IN 8 18 5 10 15
¥~ & 38884 44190 47531 52200 56403 B E 9 44 32 36 35
Rtk 19071 21489 23932 25704 26563 #1988 3 1863 2031 2506 3067 3678
4245 3K 25 245 134 153 162 B ARAL 226 206 316 383 460
AR 3 6549 6967 8700 9836 10217 #4118 1636 1825 2190 2683 3219
HAEE 7 12497 14277 15097 15715 16184 R U EXIT-A 10 -1 6 6 7
AR R4 919 812 848 903 899 2 & &> 8 4 AH 1627 1826 2184 2677 3211
K 125 136 164 185 206 EBITDA 2428 2550 3118 3772 4459
H AR R 793 676 683 718 693 EPS (1) 0.73 0.82 0.98 1.21 1.45
RfEt 19990 22301 24780 26607 27463
M A 2222 2222 2222 2222 2222 2HFE 2019 2020 2021E 2022E 2023E
F AN 5368 5381 5381 5381 5381 ARKiEH
B AN A 9301 10764 12947 15311 18523 B AN (%) 15.0 18.1 21.1 16.5 13.8
)2 B ) R AR A 18593 21310 22165 25001 28340 A A8 (%) 6.9 10. 4 23.1 22.1 19.6
RFA A RE 38884 44190 47531 52200 56403 )3 B F o 8] 4 AL (%) 9.8 12.3 19.6 22.6 20.0
F A A
ALRER FAL: AT A ERENO) 20.3 17.9 17.8 18.0 18.1
SR 2019 2020 2021E 2022E 2023E EEIEN ) 7.9 7.5 7.4 7.8 8.2
ZEEHNALR 1424 1074 1013 1406 1529 ROE (%) 8.7 8.6 9.9 10.7 1.3
&AL 1636 1825 2190 2683 3219 ROIC (%) 16.4 16.3 16.7 18.1 18.9
EuglzR 20 535 488 564 659 742 B
W49 A 29 4 20 20 19 F 7 R E %) 51.4 50.5 52.1 51.0 48.7
BERK -79 -96 -96 -96 -96 % R e E (%) 2.5 3.4 2.7 2.7 2.7
FEFEEH -1214 -1051 -1628 -1548 -2150 AR 1.47 1.51 1.48 1.54 1.65
E e S 518 -97 -38 -312 -205 B RS 0.83 0.92 0.78 0. 80 0.84
BEEHRALR -1016 -831 -772 -675 -637 BEkhH
S & 1022 1170 1008 837 794 R RS 0.57 0.58 0. 64 0. 69 0.72
KIHF 193 138 98 133 146 RIS YEES 3 3 4 4 5
HAI T AR 200 476 334 295 302 AT TR 3K B 4 2.57 2.95 3.09 3.03 3.18
EFEHALR 957 1142 -1431 179 140 FEREAGAR (L)
52 4% 3K 4 220 -111 19 9 RS GRATH) 0.73 0.82 0.98 1.21 1.45
KK 15 11 29 20 22 FIE 2 AR GRATRE) 0. 64 0. 48 0. 46 0. 63 0. 69
3 Ko 0 0 0 0 0 R GRAIEE) 8.37 9.59 9.98 11.25 12.76
FANARIE Do -2 13 0 0 0 AR R
A% F AL R 939 900 -1349 139 109 P/E 12.32 10.97 9.18 7.49 6.24
A H A 3R 1366 1379 -1190 910 1032 P/B 1.08 0.94 0.90 0. 80 0. 71
EV/EBITDA 4 4 3 3 2
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AR T AN H AL BT E A R FI T e, SRR TETE =0 E. A,

JEFR AL 180 W 69 3L

AP EIEBAMAN (BTIERLSHTIE) (223834000) , B TIEHRMDA RN S L& P B h ARG IE
FARFE R LS T o IERIT 0 e F A48 BF I 3RV AK 6940 X TAE WA AL F AR HIERILTH RE
PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
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