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Bl 40,614 53,525 64,499 70,229

HE 17.5%  31.8%  20.5%  8.9%
JARBREAFE 1,682 2,477 2,204 2,864

R 34.3%  47.3%  -11.0%  30.0%
N3EESFE 1,682 2,477 2,204 2,864

HE 34.3%  47.3%  -11.0%  30.0%
SigEFE 1.49 2.20 1.96 2.54
SREHE™ 5.92 7.77 9.39  11.34
ShekF 0.36 0.34 0.59 0.76
SREEADR 1.54 1.87 2.57 3.03
HERE 8.3 5.3 6.1 4.7
AR 2.1 1.5 1.3 1.0
EV/EBITDA 4.3 3.0 2.8 1.7
e Bk 2.9% 2.9% 4.9%  6.4%
FHRAFREE 9.4%  11.7% 9.1%  10.7%
FRREREE 27.6%  32.1%  22.8%  24.5%
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NERT 1H21 Wk4r: Bk 362.8 1278, G 60.3%; JAREFIE 6.61 12
70, A& 21.0%; ZAEE EBIT(ZIBREMBATIM)5.84 27T, FIEL TR
33.6%; 2 EHFREENMIS ERREF TR, 1H21 WK T HIIFE.

KEHEE

1H21 FMER/FEEH, SHMaiEK, 1H21 SR TESFREHNEE
RHEEY, QARASUESHREWYENRSILK, BEE, S SSHE
W 147.9 1275, [E)E 18.9%; BHREMIESEREITIX 214.9127T,
1% 110.8%, 1H21 & WEE: 1) FEBMIVSEWREIL 12.7%E
131.21Z5t, ERBEmML/ = RERRENE T HREERIKIEKTHE
=X 36.2GWh, [E18 14.9%, SNEWBIEK 12.8%F 119.9 1Z7T; %A
BREOSHBHEEHTENER, UREESSERANGHSTE RS
K, BWFEILLEIE 84.4%F 4.5127t; 2) $BAVESHT 0.72GWh(IA=7T
NE). B 16.9%, NEEU 4.2 27T, B 5.2%, BSEK; 3) BF
W ESHFRELERER, SWELLEE 213.0%E 12.44 27T, BRIATE
TR EAMERE HIRER R 70 AlE. 94 40 AMIBARNFEE, UKREL
1 7000 MifE|H R A9 BE

SEMENE LRk, BRAE, BEREMAE, 1H21 BNREER

HA bk 4.8%, EMEIE. $HEKIE 30-50%, HITNELTENH/ =1
ERBEBEMNIES 20 E1F5F. EFETIB 4.3ppt £ 13.7%; KBS T

EPREBITHRNMBEEDNER, B 1H21 THERS LN EmERNEHR
K, BITAARAT SN KIS S EURERSTERAER %, &IEBES £
FEEKAY, FRIAY, 1H21 NERRERIH EEERFE 40-50% =11, B
IR ESRTERK, BRENDEFRNE, IR RRUISEBNTEE
M, 1H21 RESZEEEMNETIE 4ppt E 5.3%,

ERFBAETR, BRASLEEENE, 1H21 2EHE. B, USHEAX
SB1F 1.1%. 1.2%. 0.3%, FEILLTFFE 0.5ppt. 0.3ppt. 0.1ppt, EiHFE
EHENMERT, Av#E—SNREABRE,

BTN S GE

REMENIE LK, TATTIA 21 £2FET 16%=E 22.04 1270, 4iF
22 EBFFN 28.64 Z7TAE; R FIEEIRN 15%E 17.00 HBT; Hal
BT BARNXTR 21/22 5 6.1x/4.7x P/E L& 7.2x/5.6X P/E, B 22.8%
7z, #EnmTlite,
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MEikEk (BHT) 2019A 2020A 2021E 2022E FTEMSHE 2019A 2020A 2021E 2022F
FliE® mKEED

BN 40,614 53,525 64,499 70,229 ER79N 17.5%  31.8%  20.5%  8.9%
[ER135%: 35,926 -48,033  -58,101 -62,504 L 33.8%  32.8%  -8.3%  28.5%
Bz -897 938 -1,290  -1,405 EBITDA 32.1%  26.9%  -3.6%  25.4%
BIEEH -663 791 935 -1,053 AR 34.3%  47.3% -11.0%  30.0%
Hith -16 -26 -41 -41 e EFE 34.3%  47.3% -11.0%  30.0%
EALFITE 2,381 3,163 2,899 3,726 BFIRES

5522 -255 212 -112 -105 EZ RS 11.5%  10.3%  9.9%  11.0%
HtFE 0 -1 -1 -1 EdLFEE 59%  5.9%  4.5%  5.3%
Filvelstl 2,126 2950 2,785 3,620 EBITDA FIi8% 7.0%  6.8%  54%  6.3%
FRiSHE -400 445 557 724 R 41%  46%  3.4%  4.1%
DR AR -44 -28 -25 -32 EEFEETIES 41%  46%  3.4%  4.1%
AR ATEFE 1,682 2477 2,204 2,864 e

EBITDA 2,862 3,633 3,501 4,391 SRohEb =R 1.15 1.26 1.37 1.50
NAEFEFE 1,682 2477 2204 2,864 b7 [ 0.82 0.90 0.99 1.10
AF-fafmk mMeth=E 0.38 0.36 0.46 0.59
whmasE 4,154 4456 5923 7910 HFERRE 61.9%  59.2%  55.8%  52.1%
R WO TR e R 4 1,514 2,349 2,328 2,534 RS AR BE  RNE  SHME e
=75 3,740 4,486 4975 5352 EHRESD

Hitmnh& = 3,357 4,383 4563 4,223 BB R 9.4%  11.7%  9.1%  10.7%
mENEEaIt 12,765 15,674 17,789 20,019 AT EEE 27.6%  32.1%  22.8%  24.5%
BEEHBF=RIERIRE 4783 5455 5776 6,036 Seish

TR AR E KA 1,582 2,071 1,898 1972 skaFE o) 1.49 2.20 1.96 2.54
IEREFEIT 6,365 7,526 7,673 8,008 SREE= (o) 5.92 7.77 9.39  11.34
#EEEiT 19,130 23,200 25,462 28,027 SBREF (GT) 0.36 0.34 0.59 0.76
sEHEAfERR 1,659 919 859 802 sREENER (T) 1.54 1.87 2.57  3.03
VAL S5 4666 5599 6208 6,679 (HESHT

Htmzhfa 4,747 5914 5879 5907 BB 8.3 5.3 6.1 4.7
b Eait 11,072 12,432 12,946 13,388 D) 2.1 1.5 1.3 1.0
KHEAERR 253 719 667 619 EV/EBITDA 4.3 3.0 2.8 1.7
HthiERehfa & 519 590 590 590 BEsE 2.9% 29%  4.9%  6.4%
IEmEnfAamEt 771 1,309 1,257 1,209

fafRait 11,844 13,741 14,203 14,597

i 110 110 110 110

ROBEFE 6,555 8,636 10,461 12,664

ABFREENG 6,665 8,746 10,571 12,774

DR RN 622 713 689 657

GERRERE ST 19,130 23,200 25462 28,027

nEmER

FaiFE 1,682 2,477 2,204 2,864

bl (SR 481 470 603 665

EBRATD -134 -683 110 -86

Hith -290 -163 25 -32

ZEEIER 1,739 2,102 2,892 3,411

BEFX 1,803 -1,405  -1,000 -1,000

Hith 920 306 0 0

REENU RN 884 -1,099  -1,000  -1,000

AR R 0 0 0 0

SRITIERR -350 -189 -112 -105

Hith -185 512 312 -320

BRETHME TR -534 701 -425 -425

CERT MBI 0 0 0 0

s 4 AR 320 302 1,467 1986

BEMFKIR: NEINE, PELENRE

LE)ETT

Keesh IR PERANBIENNBMEREZ—, UEERM TREE(TIANNENG)) L. £/ HERMERAEM. REEKXFHEMERE
B, URKRERRMEMEENS. 2F 2019 F 11 BRZEEX/REFE TGS (SAFT) EEWMIN, MIEHRELREEIMES, Mk
BEBHEF. AFE 2019 EHRERERI 500 328958 30 fi.
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(AEMmEATT) 2H17A 1H18A 2H18A
SON 15,542 14,507 20,045
E7 2,069 1,709 2,377
EvFE 937 664 941
EFIE 739 513 739
LEESRKE (o) 0.66 0.46 0.66
EFE 13.3% 11.8% 11.9%
B AR 6.0%  46%  47%
BREE 48%  35%  3.7%

HRRR: QARAE, AEAM, PEQEMRE

EX2: BRMNEER

1HI9A 2H19A 1H20A 2H20A 1H21A YoY

20,087 20,527
1,823 2,865
691 1,435
564 1,172
0.50 1.04
9.1%  14.0%
3.4% 7.0%
2.8% 5.7%

HoH  2021E 1H of FY

22,635 30,890 36276 60.3% 174% 64499  56.2%
2,116 3376 1934 -86% -42.7% 6398  30.2%
1,111 1,839 958 -13.8% -47.9% 2,899  33.1%
837 1,640 661 -21.0% -59.7% 2,204  30.0%
074 146 059 -21.0% -59.7% 196  30.0%
93% 109%  53% -4ppt -5.6ppt  9.9%

49%  6.0%  2.6% -23ppt -33ppt  4.5%

37%  53%  1.8% -19ppt -35ppt  3.4%

IR
(BAm) R
=1 ON 64,499 64,499 0% 70,229
Bl pkas -57,561 -58,101 1% -62,504
EF 6,938 6,398 -8% 7,725
Sl FIE 3,438 2,899 -16% 3,726
AR 4% F 2,631 2,204 -16% 2,864
ZFRBRR: ARAE, HRER, PEARMRE
E% 3: B P/E B 4: /A% P/B
P/E band P/B band
30 00819.HK 2x 4x 6x gx 0 00819.HK 0.5x 1x 1.5% 2x
HKD HKD
20 20
10 10 E
O ‘ L L L L 0 ‘ L L L L
201608 2017-11 2019-02 202005 202108 201608 2017-11 2019-02 202005 202108

HEBRR: BRAN. BB, FEARMRE

ER 5: AL AREER

AR BRAR. 2EEA. FEQEMRE

e NEZR R E T
601311.SH IRIBR(n™ CNY
300068.S7 FIEREER CNY
00819.HK Kaenhir* CNY
00951.HK BEENT* CNY

AFE
e (BEH% (WigteT &)
7T) 2021E 2022F
2,587 1,079 1,353
1,705 574 731
2,001 2,204 2,864
415 673 772

E AT ARINTEERES, RATETINEE AREATE XTI, WERREE 2021 F88 27 H;
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FRERFERFESHBROERAE (EASTEIESSHEESRATAUSER) Hiff MRETNVEERETRIVAANTENE AFER, EHhERERER
BROBRARREXENN WUTHR “PEAF)") WXEEEERERTEEREEARIL FREPHER. ERFHNERAEESEZH, FTUHRTESERE
iEssHMER T RENENRENRR/ETRIDRBRNNRS, ZFER. BAHREEIRNAREAZNEMRZEN. MSKRUARBERR, EE@N
RIS BSHER AN DN AR FSIIR R IRIFE RN REAENSWAREPHESMBRIITIRLITME, BEFEREREHBTRBRIL, REEBERBRRS SR
WASHITEFARKR, EENEZEEEBREEN. WSHWRNRERER, HRAXRAEEIE LMW E DN KIENEERFREMERN—TIER, PEQEKR
[RERKA R R ABEREE,

FIREFFHENEL. ITERFNARRE H R AR SMAET, BXESHERTANNE. NMERBETIERKE. ZEFRR. HERFNTHE B BIRI R &
o ERENH, REARAREAHSFREMPEL. IHERFNF—BHHRAR S,

FREZLGONMARSFNETEATNEF . HERXH AL, Hitll 5 A RARERRE RIS ATEEN RGPS RBREOESF S E SR T RN NE~ L5
MM EATREGRTRZ EEANTIC, XMEHRZMN DN ITES SMMERBNXFRXESHEMERTANBRN. T4L. AE. NENERIF—,
XX ZHRERE T B R EMO I FEAA ARSI E SR T ANEREITRIITD.

PERFNWHEEAR. RPARUREME A TEREFKIEFRRIZITE. REFRNS A EMOLRBARERS FREBDRENA—BOHHITIEM/3H3Z
B PEARRERIBNREN RS FAIAREEHTERNXS, FEARNAFEEEN). BEHUREMRZ ST ERIIMH S A RETHNER
F—HHRFRE,

FRIESITHER, FIREPASIBHXFUSHEREARIERN. SEMNVSRNTANEN BEERNTR. BIRAEBFRIE, ERMPRNERSZ U,
SDIRFMBITN R e RE T AR MRIZ, ERRIZNENE fEx S ERR TN EIR,

FIRERBATIRRARE T ZIZWABIA N B REIRINTE R AR BOH PR AR RREATEIRI AT, RANIRIFIMTREE, RERAKERAEAFETWEEREN
Bin. TR, N, K. HHRRREMEEE SMIRLHBH.

FIREMZBEBISNPEERSENTEEGSREBISFRAR (hEEE) TEBRMH, SBNRAEEFEAXTHESARMARSHIPRIBERKR
PEFBNHERZAR. AREFEMFEBILESMRIMRES EREEREEINFERSES,

FREAZIINREMERRBENTEERSE MR BRAR ( “PEINK" ) FRIBREFSINE GEFRAEE) EXTHARREE R/INEREE
R, RMUAREFILEREE, ARSI THRIBIINIRZ (USSR 5 36 FMERMER/RERRMEMEFFZHTIRE, EXRAREZERESD,
EMIRR G AIRENARATRRAPSHIBRHEEZZ R

FREAZ SRS BERBENTEERSR (KE) GRAR (“PEKE") FRERMH, FREFXNRENRSNETS (2000 FERARSMIETE 2005 £
(BRI 2D 819 (5) &K, 38 %K. 47T FUK 49 FMENALRM, FREHRITERBALASERFEH, THBMRNEFRER, FRERAREKEINENE
WigzmE (LML) AR,

FREFEBEAMERIBOKAEREMT S EERTFRER IR M,
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EERTHNERT, PEARARSARETRMABETRIXFMELNVSZXATBS X R, AL, REENLEEIPS AT R/REBXA R A EREFERN
FIREWRE R BEFI R

SARREFRSBAQTEXNNERS RIS https://research.cicc.com/footer/disclosures, TRAIBILEEIE X HIXTFIZEATNEERRKRS
REMABEARITRAERBA:

DIIMRAENITRER, RETESMEERTL. P BETE (EXRTFX).
BT REITRIS, PEATNBERTUHNRRTHRMERITIITENS, TUITED HBE. . K (EXLTFX).

BAVELIRERE, PR ATAABENREFRMIN, ZHITFR, BRTL. BHTURERTIN. EH, BREENFARDEPSATRRIRE PNFIEITRE
Xo BERAEFADIARIBE SN, UFNEREENMASER, RRUKETPREHEREIL, EEABET, T& (ERREMSR) BRMEMIRIENIZEE
N WAEXHISFREMSR~RWRAENETESLRARER (CbNHainiFesEn) KEMEEEZ ENER,

BRETEEX:

e HMEfTd (OUTPERFORM): k3K 6~12 MNA, i+ MRKRIBEREMBIPETIIEE;

o A (NEUTRAL): k3K 6~12 MNB, AT NGRS BHARFE M R T L isSAEL IS F;

o 4T dk (UNDERPERFORM): 3K 6~12 A, S IHFHMRRIAREREFBEHHETIIER,

TATFREN :

+ iBE (OVERWEIGHT): 3k 6~12 MNA, HifIffuitEiTd=mmAR 10%M L;

o #5EE (EQUAL-WEIGHT): 3k 6~12 NH, HtFIMiTETU RIS AENXRE-10%5 10%8;

e {KE2 (UNDERWEIGHT): %3k 6~12 MNH, #fIHfitETlkmiaAR 10%MU L,

RFIRE RS %A Mhttps://research.cicc.com/footer/disclosures %%,

KIREMRRRADEAFFME, REPEITAIEANANCAFRTUEAEREER. Bk 6. FIE. RERH51H8.
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f£HE: (+86-10) 6505 1156

Ay

CICC US Securities, Inc
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New York, NY 10017, USA
Tel: (+1-646) 7948 800

Fax: (+1-646) 7948 801
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China International Capital Corporation (Singapore)
Pte. Limited
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Singapore 049909
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China International Capital Corporation (UK) Limited
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