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Sk 2021410 A 11 8, REHFH LA 2021 F =5k, Nd M=%
BRI EI 42,41 1274, Rk 22.26%; ZI)aE44) 9.73 1274,
Bl H3E K 116.1%, #Harda453] EF& (9.68 127L).
B
> Q3 LHGRFH. =FE, QA LEFLERK, LFMH. F5k
TBARRHE K S BE B, FTAIT A R AN K, BB, A3 bt
R, A — TR, TH T, 28 Q3 I 15.99 12T,
IRb3g K 17.64%, SI)HE4H) 3.70 107, LIk 12.81%, 235k
SGEBFCANFENK, AR MEH G, BETHM. Ret, A3
ARIFEEY, Q3 LT WAL R T. 72107, Rk 62.18%. ik
Sh, ZH; T RIRIE R od , 8] AV FAE] e de B, Q3 24 32.63%,
IRy 2.07pct; &R FE 23.11%, FREbiy 0.98pct. /&4 AL kE 3T 7~
KA FRABITRBE, wEBAGRAAR Bit—F @k,
> I LR, AR AL, N E) AL T A T ae AR e A 1Y,
N E) R AE R A K%, Q3 £ T2 16.27 1270, HIEK 29.95%.
EARRA, w8 2R F R 2 FRFH K, AT 4 30 Ak,
3 E 10 Fok, AT RLEMRE, TRIHEFR, A& FH AT a5 d
25 7y £ 55 Fek, @RIEFEREFAE 25 e A T, AR MIFSAR
. WEFE LG RE, A8 BEESHEZERFHFAREN ZHEME,
JB A O K @RS, B iR B AT AR A AR KIS, NG AL KA
PR B, AN T MBS MRAL, KE— Ry = b 5,
AR FZ 0 S dE M, Na) KR K E R 23T,
> EPIERIAA), FEREALE. FETFF 210 RAFERE
PR, AN BaemitR 5%, THEFSsmEA kG bbFar iR
. BlA, ANERFREITES FAORA. 1) ) LFEEFABEE, T
FEAA P GRH; 2) 5] 6 AKIFAKRE A KB ODM ) &
FBRFERE, EHIBIE 60%-70%0H; 3) Na|Eg%Emkfa= 2
SFHEP OO, WA BRERIT. 4) N8 AKX FFLOSH
FEIE SR, Bk s T R AT A F RS AL,
sh, G E AR T AL E A LS ALK P, def)4E. TCL fekdr
FWEERE, FRmEPRELNFED NG RFETYESEH
Faif b E ik —F R,
> BAMMEEFIPLR: LHETLHFRAEBEREZH KRk, BA
KR i kAR L, WEIAEA RKTH, BRBIAT R K,
BRIy FZ2ATLEA), KAV 21/22/23 5 8) V3845518 55 A
14.04/18.97/23.32 1274, 3t/ PE 4 22/16/13 12, &A1E4FA 8] £ E
R IRAT L A AR S M, SRR 5] 94 E AR AR
>REEZE: BHEREL, THERRATRB.

SIAUESS

CINDA SECURITIES

FEM ST 2019A 2020A 2021E 2022E 2023E
Bk BN (T 7 L) 4472.31 5061.31 6695.09 9371.80 11287.52
#KE Yoy 15.94% 13.17% 32.28% 39.98% 20.44%
)3 BB 5) A ALE (B B L) 173.49 720.54 1404.42 1896.55 2332.23
K& YoY -46.01% 315.33% 94.91% 35.04% 22.97%
SRS 12.94% 22.55% 31.64% 31.51% 31.93%
FRHEE ROE 2.26% 9.03% 15.71% 18.19% 18.91%
EPS(#:#) (L) 0.15 0.62 1.21 1.64 2.02
A% PIE() 175 42 22 16 13
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CINDA SECURITIES

B 2: XEHHABREER
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FARR: Wind, /ZRIERFL Fs
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A 8: MEHMAEEIBKEA (L)
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SIAUESS

CINDA SECURITIES

7= Ak PA5H A FliE & ¥ 15H B A
LR 2019A  2020A 2021E 2022E 2023E EE 2019A 2020A  2021E 2022E 2023E
itk 451514 4923.76 6683.34 9465.17 12409.40 FLEBN 447231 5,061.31 6,695.09 9,371.80 11,287.52
iR N 74931 1282.60 1321.17 2548.06 4457.23 Bk A 3,893.60 3,920.12 4,577.08 6,419.17 7,683.19
Bk Z A 2220 29568 391.13 547.50  659.41 TUHAAW 1587 20.80 2751 38.51 46.38
Ha
FLBR K 950.07 947.58  1253.46 175459 2113.26 e A 113.75 20.17  130.20  182.25 21951
TR 2K 739.65 594.08  693.64 972.81  1164.37 e 83.39 110.89 146.69 20533  247.31
ey 1216.30 1179.47 1393.20 1935.58 2327.69 LT 14520 157.27 212.10 296.89  357.58
£t 837.60 624.34  1,630.74 1,706.64 1,687.44 4% Al 2223 2697 -1.84 -1.45 -1.56
FAFHEF 448028 5204.04 499247 4654.67 4350.31 BALMR K G 4833  -86.79  -73.43 -131.57  -141.10
KIBAEA  0.00 0.00 0.00 0.00 0.00 BRFIKE 2723 2502 36.46 29.57 30.35
B %7 (& 315455 3404.60 3977.90 358553 3216.68 b -76.83 -81.62 -90.76  -201.19 -212.18
1) £
Exi% v 152.02 334.33 363.14 389.07 412.41 2 b A3 196.99 835.29 1,622.48 2,191.04 2,694.37
At 1,173.70 1,555.11 651.43  680.06  721.23 FSMEE  0.14 -0.03  -0.26 -0.36 -0.44
=&t 8995.42 10217.80 11675.81 14119.84 16759.72 FH &5 197.13 832.29 1,622.22 2,190.67 2,693.93
A AR 1349.58 1900.51 2098.92 2835.53 3375.75 FrAgAt 2365 11175 217.81 29413  361.70
43 B4 0.00 0.00 0.00 0.00 0.00 %) 173.49 720.54 1,404.42 1,896.55 2,332.23
JLAT F 9 986.10 1011.05 1180.49 1655.59 1981.59 VHRIEAEBE 0.00 0.00 0.00 0.00 0.00
S AT R 118.41 169.43  197.83  277.45  332.08 V3 BENE] % 173.49 720.54 1,404.42 1,896.55 2,332.23
FIH
At 24508 720.02 720.60 90250  1,062.07 EBITDA 656.71 1,300.84 2,103.74 2,752.29 3,209.82
ERFAMHE 2.39 6.87 2.50 3.02 3.67 EPS (4 0.15 0.62 1.21 1.64 2.02
“F)(7L)
Ktz 0.00 0.00 0.00 0.00 0.00
At 2.39 6.87 2.50 3.02 3.67 Ao AEE 5B T A
RifEéit 1,351.97 1,907.38 2,101.42 2,838.56 3,379.42 i 8 2019A 2020A  2021E  2022E  2023E
VEMBAERE 0,00 0.00 0.00 0.00 0.00 2EEHA4E 1,066.07 1,184.21 11052  1,668.90 2,397.53
)3 3B E) A £ 7,643.44 8,310.42 9,574.39 11,281.28 13,380.30  %4|iE 173.49 72054 1,404.42 1,896.55 2,332.23
[
RARAFRAARBGI05.42 10217.80 11675.81 14119.84 16759.72 74N 433.11 44552 483.35 563.06 517.45
W 4% ) 26.47 23.03 -1.84 -1.45 -1.56
o _ P -0. -27. -25. -36. -29.
B SEF ERRE 0.40 27.23 -25.02 36.46 29.57
Lt 2019A  2020A 2021E 2022E 2023E TEREEI 473.46 4953  -1,748.12 -761.99 -422.32
Tl BN 447231 5061.31 6695.09 9371.80 11287.52 e -13.23  -29.40 9.16 2.31 2.07
i () 1594% 1317% 32.28%  39.98%  20.44% BEEHAA 6674 -654.18 66.65 -253.81  -256.69
i
)2 GG %4)173.49 72054 140442 1896.55 2332.23 Ak -491.78 -738.29 -503.36 -161.81 -162.59
i '
Flib (%)  -46.01% 315.33% 94.91%  35.04%  22.97% KIEH 65.00 -468.71 59.77 223.94  -60.33
0, 0, 0, 0, 0, - -
Lg% () 1294% 2255% 31.64% 3151%  31.93% o 49352 552.82 510.24 31593 -33.77
ROE% 2.26%  9.03%  15.71% 18.19%  18.91% FREHAA -1,064.02-53.57 -138.60 -188.21  -231.66
i
EPS (J5#)(70) 015 0.62 1.21 1.64 2.02 AR 0.00 -18.88  140.44  189.65  233.22
P/E 175 42 22 16 13 (i -798.38 -0.10  0.00 0.00 0.00
s 7 6 5 3 3 FATA BRI -22.23  -26.97 -138.60 -188.21 -231.66
&
23 14 11 9 bisdAn 68.79  476.46 38.57 1226.89  1909.17
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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7 3%, BERETHREXFRMERE, £ 5FFFHRTLALZE, HEMNMEFIET
2, AEFFIRBN T RTFksk, RS RE N4 XA LT & IC vndkay

KAA, GBS REFHRNG FHar K. 2017 £ KFH#iE4A, 2018 £ AEBHIEA,
2020 FmAAFRIEA, U FTLERE oM. PTAERKNG K 19 F3H Mg &-F471LF 3
2 1819 4 (KRR BF4TLE 2/3 4; 1819 F (443 F474% 3/2 4,

FrE, ARXKFME, 2018 FaANGHIELR, 2020 FNFAIESR, FEFFHR”

RI2=:38

WER, LiFafFReRME, 2020 FrNFRIER, HEHKCT /> kit

THKE, BB RFRZIREME, 2020 FoNFHIEH, REETFITLFL,

HAMHERKRA
K3, Ee¥4 F HRAR
2EAEL S KA 13911026534 hangiuyue@cindasc.com
j:?;b BTl (e [% 8 A 15601850398 chenmingzhen@cindasc.com
b R A4 E M AL 18506960410 quejiacheng@cindasc.com
4o b R 44 £ X R AE 13816799047 liuchenxu@cindasc.com
4 b XA ARTAE 13051504933 giliyuan@cindasc.com
4o b R 44 £ % & A 17687659919 luyuzhou@cindasc.com
AR ENEW(EHF I Mt 13718803208 yangxing@cindasc.com
R RAE % B 15800476582 wuguo@cindasc.com
T ARAE M2 15618358383 guopengcheng@cindasc.com
R RAE B 13122616887 liruolin@cindasc.com
A RAEE Kin ® 13023188237 zhanggiongyu@cindasc.com
A RAEE HKEIF 13524484975 daijianxiao@cindasc.com
e RAE LK ER-h 13530830620 wangliuyang@cindasc.com
i X452 %R 15986679987 chenchen3@cindasc.com
e X4 E IME 17727821880 wangyufei@cindasc.com
4 dy R 442 EXd) 15999555916 wangzhiming@cindasc.com
Ay R4 2] 4 13229465369 yanna@cindasc.com
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R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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