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A EF 8 A 20 B A AR 2019 o 4R, KA AN 5 R ILE I 8.66 1L, FlHLE
K 6.60%; I3 EAAIE 118 10, Rk 44.48%; 5 9dwdk /5 )3 84 413
105107, Rk 43.20%: % AGMM S 042 £, ROE (42i2) 8.03%.
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> AAEREILER, DRMAREAEY KB RA

8] 2019H1 S HLEIK 8.66 1L, Rl 6.60%, 12A44)i4 1.18 e T, R
44.48%; R+ Q2 ¥ F AL 459 1L, FE4F1E 063107, Fb @A,
SRR AE, EFEKBAHIRE IS 3.90 Fek, B3 9.2%, 4 0.86 7 lwk,
Bl % 23.1%, *F AL 3.3512T, B 16.1%; APk E A4 & 3.70 Hok, F
¥ 33.2%, MM 1.43 7 ik, B4 3.5%, *FRILAN 5.30 12T, R 285%., /&%
ZRMAKIGN T E., FoMEEFERT, Be6LFA 5K 2228%, EFRH
R’ 284 MBS B, BAIRE S R RS, LEABTMIE K, WS A N 8 RE kAL
FoutEM), HSAESRINTINT L H 46k, BT R T 03 F ik, B i
FWAAT HREE, HAFRALFHIFEFITT T BRaG LR,
> HERBEENTHRERS Z, THERIT X

HKEER@ERN F LB Ry LERR, LTHERNERZ, BRKL
OB, EHL kA, Bl BT R, FFiTL, FEVEIESSHTHR
Ak, AFAA. A, BRR. BAEFRETA N L. B4, 2015-2017 4K
HAEH T 2@ EHR L ZBIRL-F R 44 83%, #iitd 2020 4, A2REAEE
PEFI T G AL B 427 fL ¥, THEEL 2280 ok, BATITLTHEKT HH%
ik 5, &TEHAD L RRY KGY
> EBARRIBH, HRBETARFEK

NE R E SR T &3R5 s, Deuft ety Fie, WA 5 17 TekEag
DR @ ERT (A RE., S356RE) HAAB ", FHHT 2019 5F 12 A
TIL; “SF7 08 Aok BB FT 2020 F 3 A&7, i, AdHRIEE 9.7 12
TR “SF 10 T eh TR IS R AEAF Tk Rk @ E AR B 7, LT 2020 4
12 AR T, #HABEHINELE, FANNKREEKITT BEG Lo,

=, BFEREK
3t 3] 2019-2021 4 EPS 4 0.95 7. 1.20 . 1.49 &, %% PE 4 5% 16

&, 1245, 1013, A£F SW H b5 Mk B aT-F39 23 42 PE K-, 44 “if
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W, NERT:
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HEFF TR
LETMHE: 1497
b & 2019-8-20
WA A RFH/FAK(L) 24.09/13.2
BREA (BAK) 280
FABMIA (BHRD 139
FABRE A (%) 49.50
BFAE (L) 42
RBTE (L) 21
AL PR 300 A H i

SR —— 1R300

48%
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w35 021-60876731

WA liji@mszg.com
R : TR

ke S0100118070030
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B AT 5 w548 AR

B /EE 2018 2019E 2020E 2021E

ZAAN (FF L) 1,719 2,104 2,440 2,784

WRE (%) 2.1% 22.4% 16.0% 14.1%

12 G E N S IR R A ANE (B 7 ) 197 265 336 416

WRE (%) 33.3% 34.3% 26.8% 24.1%

ks () 0.99 0.95 1.20 1.49

PE (L) 15.1 15.8 124 10.0

PB 21 25 2.0 1.7
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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
233 9N 1,719 2,104 2,440 2,784 ARk
=I5 PN 1,383 1,683 1,916 2,151 N KR 2.1% 22.4% 16.0% 14.1%
T LA B A 7 9 10 12 EBIT ¥k % 10.7% 39.4% 27.6% 25.3%
FHE R 34 42 49 56 A K 33.3% 34.3% 26.8% 24.1%
%A 32 53 56 56 BRI
R % A 62 38 51 63 EFIES 19.5% 20.0% 21.5% 22.7%
EBIT 200 279 357 447 A i 11.5% 12.6% 13.8% 15.0%
%% A 4 1) ) ) B0k E & ROA 10.4% 12.2% 13.3% 14.0%
T BALRK 2 0 0 0 % Ik # % ROE 13.7% 15.6% 16.5% 17.0%
BN E 4 2 3 3 BZkEe A
A AH 224 296 375 467 A% 5.3 6.2 6.8 75
RTINS 1 0 0 0 R E 45 5.3 6.0 6.7
FIHEEHR 225 297 377 469 Ae b 0.8 1.0 1.8 2.8
P iFHL 28 33 41 52 K= R 0.2 0.2 0.2 0.2
A A 197 265 336 416 ZEHE
2 & T8N 8] % 4108 197 265 336 416 K2 U K B B R 485 51.3 50.8 50.6
EBITDA 258 343 426 523 0 B A R S 323 314 314 315
B RHEE 1.0 1.0 1.0 1.0
=k (BAL) 2018 2019E 2020E 2021E AR (L)
i 132 174 388 678 R 1.0 0.9 1.2 1.5
SR 327 477 545 609 R 7.2 6.1 7.3 8.8
AT 2R 21 28 31 35 HERBTALER 1.0 0.6 1.2 1.5
B 133 161 173 204 P R A 03 0.0 0.0 0.0
BN b 296 296 296 296 A5 AT
R T AT 915 1135 1439 1823 PE 15.1 15.8 12.4 10.0
K AR AL 0 2 5 8 PB 2.1 25 2.0 1.7
R 740 810 887 971 EV/EBITDA 12.6 10.5 7.9 6.0
R H 123 123 123 123 [F3N&-ES 2.0% 0.0% 0.0% 0.0%
FRAF At 975 1027 1088 1151
et aas 1889 2163 2527 2974
FSEUREE 0 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 146 147 171 196 A1) 197 265 336 416
EAHIEF §i A 0 0 0 0 A 18 Fe e 44 56 63 70 76
A A KAt 174 183 211 242 TETEEN (36) (170) (61) (63)
KM% 0 0 0 0 ZEEHALR 205 154 341 425
ALK I A% 280 280 280 280 AT L 98 112 126 135
eikH R AT 280 280 280 280 #HE (160) 0 0 0
Rkt 454 463 491 522 BT EH ALK 6 (112) (126) (135)
A 200 280 280 280 PEAEF 0 0 0 0
VR FRALE 0 0 0 0 Bt % 3% 5% (116) 0 0 0
BARSAH 1435 1700 2036 2452 EREHALR (165) 0 0 0
R ARA R AR AR S84 1889 2163 2527 2974 RAEHRE 46 42 214 290
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NRAERES, —HAERE, €7, B FEFRERT QT LR 201255 “3H 'S RAE>HIT” ANE.
20124 “H SRR ERE” (JEAKER) F =4, 2012F “e454)F” NAEBO R R . 20155 “ RIR” RAET LR
EREDATIT S = % 20169F “HAR” FBEITLE =4,
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I#%, AXKRF2FFEFE, AR AFELME, 201847 A N R AIEF L T A K.

PATIFARE

Y A P B A AR PO IE R T R L T A& R A8 S 0 F L AL AL ), BRIEARE TR AR R A S E
W, AT EBRETAEEOR LM, @35 AMFFELE, HDKEN, ANE, BRI TIETE=ZF0IRE. %,
Hrk 5 0.
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75 S T FRR R R AR kS 15% A _E
AARE KA BB aY 12 A RS Ll ERiEs 7 VT FR) KRR PR 7@ 5%~ 15%2 4]
Hy ke A AR ok AT U F M R AT A K 48 -5%~ 5% 7]

) 6 27 U TR A R A A B G 5% A B
TLIFEARE

%5 VT FN K R AT Ak 2 H RS 5% A
AARE K # 12 /A~ 17 ok 45 4 - -
ARG R BB 12 A A AT AR AT AT Sk 45 5% 5%
ayakkha Kk, — ‘ — ——

= 38 ST IR TR A AT Ak 48 kg 5% 1A B
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T LRFABRXEZEIAN KA28F R A4 aRT SARELTE; 100005
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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
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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