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20%—40%

—iERER (300616) 2019 fEELFEEF ST SIE

RIFRE/ R T4

FABE
7 A 12 B, & KA 2019 FFEF Gk, REHN, N8 TR AT E

# A8 1.48 L L-1.73 1L 7T, FHIEK 20%-40%; 5% M 4=3F )73 8% 4108 1.17-1.42 1
T, FlHIEK 75%-112%.

= oA 5 HI

>

L5 R GRFR R

19H1 2 8] 2 & 4 408 B bk 38 K 20%-40%, FodF 03 04 A E R b K
75%-112%. H ¥ Q2 ¥ FJa A4 +)id 1.71-1.95 12T, F 3K 9%-25%; 4=3F
Ja %A E 1.54-1.79 12, RF3EK 18%-37%. 4 3] it AE 2 % AR S 45
3100 77 7., *rb ESFRE#A 5645 77 L (H P A HAAZTRE LT T M54
5131 77 L) A P&k,

Ri—F TR, OFRTEYFXME, NERERZRI T E

NG RERFRBT X E, —T @, N RO BE T ER R, Rl —
FTFRAZIBFENIE K, 5—F @, »NaiES) AT T Fam, B EHT
EFNEERSERE, ANENR. K. EEF 4 m%h, LRELEAR
BRI B,

%Dy, NABOEFHNRT BA

SR HE, N RITLARFEALEZHGSL, LFRHEAHTREREE
gt — P Ao sk — sk X RIE, REH @, N&@dEEEEZRERENT,
BAREWEMEBAS. F80L7dE, URFTRT4A LM, NaEELE
G AT G 3R, ARRAZETHE, it &, A5 iEid xR AR LT
WA, BRI AR R R OIR SR, BE D ), NIAWBSEF N E
& R,

=, BHEBL: 8 2019, 2020, 2021 F52ALA A AR AL S 2.93 T, 3.54 T,
420 T, 3t PE 5% % 25X, 21X, 17X, /3] B AT 4644 O3 10 b VAR R34,
BAVESF A ) B R AP T R AR R = S0 R4, N E LR 2 HS:
WK, fH “EE” L.

W, RERT: BAFNAE RR@ESD ., TREF b, 3> HE Rk

HEFF TR
LMETMHtE: 73137

b & 2019-7-12
HA2AA R/ RAK(GL)  107.3/56.31
BREA (BAK) 199
FABMIA (BHRD 68
FABRE A (%) 34.32
B (L) 145
RBTE (L) 50
AL PR 300 A H i

[EELRE

VHER300

18-7 18-10 19-1 19-4 19-7

KA ER: Wind, BAIEXRFRIE

DA FEAAE

#kiES:  S0100512100003
®,75 : 010-85127729

B ¢ chenbairu@mszg.com
FRE: ZWH

#okiES:  S0100117110075
LA 13683294190

B ¢ nieyizhe@mszg.com
A8 XA R

B AR 5 W 44847

A /FE 2018 2019E 2020E 2021E
AN (FF L) 6,645 8,287 10,284 12,361
WRE (%) 24.8% 24.7% 24.1% 20.2%
)3 & BN S IR AR & AN (B ) 424 582 704 835
HRE (%) 23.7% 37.2% 21.0% 18.7%
Rk s () 2.46 2.93 3.54 4.20
PE (ZL#) 30 25 21 17
PB 48 4.1 3.4 29

THRR: Neland, RAIERFARIR

AAREFIEHFHR A S K, BSVRRRE—NRTER

15 & EH (300616) 2019 F—FiR %
W OSRAREE K, AERH 2R T
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2 B W R B A TR IC K

#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
=L S ON 6,645 8,287 10,284 12,361 ARk
2 R A 3,743 4,678 5,941 7,278 AN K F 24.8% 24.7% 24.1% 20.2%
T LA B A 61 83 101 120 EBIT 3k % 47% 61.7% 19.6% 18.8%
FHE R 1,960 2,320 2,777 3,214 A K 23.7% 37.2% 21.0% 18.7%
%A 311 365 452 544 BRI
R % A 154 653 741 830 EFIES 43.7% 43.5% 42.2% 41.1%
EBIT 417 675 807 959 A i 6.4% 7.0% 6.8% 6.8%
%5 A 3 @) @) (1) B IS & ROA 8.0% 9.0% 9.1% 9.0%
A BARB R 1 4 3 3 % I A % ROE 13.9% 16.6% 16.7% 16.5%
BN E 102 45 59 69 5 ¥ X
A AH 515 717 864 1,025 A% 1.6 1.6 1.6 1.6
RTINS 5 0 0 0 R E 1.4 1.3 1.4 1.4
FIHEEHR 520 720 866 1,028 Ae b 0.7 0.9 1.0 1.1
PR 96 138 162 193 P AthE 0.4 05 05 05
A0 424 582 704 835 Z2ERE
2 & T8N 8] % 4108 424 582 704 835 K2 U K B B R 0.7 05 0.5 0.5
EBITDA 553 773 920 1,085 0 B A R S 47.1 46.6 46.3 465
B REE 13 1.4 1.4 14
=k (BAL) 2018 2019E 2020E 2021E AR (L)
i 1650 2535 3385 4460 R 25 2.9 35 42
SR 23 11 14 18 R 15.3 17.7 21.2 25.4
AT 2R 43 58 72 88 HERBTALER 3.3 5.8 6.5 7.0
AR 565 598 753 928 P R A 0.6 0.6 0.0 0.0
BN b 1282 1282 1282 1282 A5 AT
R T AT 3615 4540 5575 6858 PE 29.7 25.0 20.6 17.4
KA REA I 1 1 1 1 PB 48 41 3.4 29
B % 7 891 1026 1127 1229 EV/EBITDA 233 15.5 12.1 9.3
R H 290 379 479 582 [F3N&-ES 0.8% 0.8% 0.0% 0.0%
FRAF At 1707 1918 2183 2448
et aas 5322 6458 7757 9307
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 549 685 867 1058 %A 477 582 704 835
HAbF A AR 0 0 0 0 A 18 A e 4 136 102 116 129
R R KA 2248 2922 3517 4231 TIEH T 120 514 529 505
KM% 0 0 0 0 ZEEHALR 650 1,151 1,289 1,398
H ALK I AT 26 26 26 26 AT L 635 311 379 392
eikH R AT 26 26 26 26 #HF 1) 0 0 0
Rkt 2275 2948 3543 4257 BT EH ALK 451 (266) (320) (323)
A 199 199 199 199 PEAEF 1 0 0 0
VB F AR 1 1 1 1 it % 5 0 0 0 0
BARRS AT 3047 3510 4214 5049 EREHAER (95) 0 (119) 0
R ARA R AR AR S84 5322 6458 7757 9307 RAEHRE 1,006 885 850 1,075
FARIR: A AE, RAERFLE
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESMRRE 2
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27 I 5 B R B 2 R A
Mg, bR B RFHREFFHME, 2012F 0B RAELTFLIE, KNEHTITLARETNEFRL,

BWMY, T RFIFME, 2017Fm AR AEERFTRLIL, KEZETHF LR EF NS,

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

R ARTAREZERTA X285 R A4 e+ SARELTE; 100005
b EETIHAN X ELE KE12305#42 K# 2 1201A-C# T, 200122

I JTHRAEFRINTREAAK 5016 TRA—F KA A E 6701-01 ¥ T; 518001
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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
2T F RAYALAT T R 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 RZZEF. SRR R/ i TTiI2ERAREITRBE 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 )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
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 &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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