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AR A kS FFARAENG 1499 AKATIRFIER Z, 4 4500 7R, =70
AR 762 TIME. P BRI 3825 H AL, &b 85%, W 675 H AL, bt 15%,
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H ) CRFEFARRE P
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B PGB, EF) ) AR, NECARTH., DA E. ERTE. A
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E = 3
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MINSHENG SECURITIES

W YT
WATMHAE: 15.357C

X P 2019-11-22
A2 A '/ AK(T) 16.0/7.95
BERERA (BAKR) 1,548
RBREAK (BH R 1,383
AR e (%) 89.33
BAE (L) 238
FRABTAL (L) 212
%R L P 300 A ik

FRHE % JHE300
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34%

14%
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18/11 19/2 19/5 19/8

KA ER: Wind, BAIEXRFRIE

DI EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
XA

v, R&RT
HReFH., LRl RERRAAN. HRAEZHERRTAN.

B A M 5 w45 AR

A /FE 2018 2019E 2020E 2021E
BN (FF L) 20,338 26,597 36,964 46,977
R E (%) 44.8% 30.8% 39.0% 27.1%
V3 & E N B LA A AR (T 7 L) 701 754 1,100 1,583
R E (%) 29.0% 7.5% 45.9% 43.8%
ks () 0.48 0.49 0.71 1.02
PE (ZL#) 31.6 31.1 21.3 14.8
PB 4.4 338 33 2.7
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RAGEF AT LI

LS A, HEA4F3C LELE
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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 20,338 26,597 36,964 46,977 ARk
2 R A 17,321 22,563 31,445 40,772 RSN 44.8% 30.8% 39.0% 27.1%
T LA B A 47 69 93 119 EBIT ¥k % 42.5% -13.2% 41.7% 35.0%
FHE R 187 346 444 517 A K 29.0% 7.5% 45.9% 43.8%
%A 633 1,117 1,516 1,409 BRI
R % A 1,060 1,556 2,125 2,349 EFIES 14.8% 15.2% 14.9% 13.2%
EBIT 1,090 946 1,341 1,810 A i 3.4% 2.8% 3.0% 3.4%
%3 R 193 104 42 42 EFF B E ROA 3.8% 3.8% 4.4% 5.0%
A BARB R 192 68 143 79 % I A % ROE 13.1% 12.3% 15.3% 18.0%
BN E 15 10 10 10 5 ¥ X
A AH 782 839 1,223 1,756 A% 1.1 11 11 11
RTINS (11) (15) (15) (15) R E 0.8 0.8 0.7 0.8
FIHEEHR 771 833 1,216 1,749 Ae b 03 0.1 0.0 0.2
P 1344, 65 71 103 149 K= R 0.7 0.7 0.7 0.7
A A 706 763 1,113 1,600 ZEHE
Y2 & T BN 8) % A1iE 701 754 1,100 1,583 K2 U K B B R 778 78.6 78.3 78.4
EBITDA 1,428 1,361 1,873 2,467 0 B A R S 58.4 58.0 58.1 58.1
B RHEE 13 1.4 1.6 1.7
=k (BAL) 2018 2019E 2020E 2021E AR (L)
Uik 3544 1410 597 3338 HREIE 05 05 0.7 1.0
SR Y& X 4771 6779 9171 11761 BREER 35 3.9 4.7 5.7
TR 69 114 148 196 HERBTALER 0.7 1.1 0.4 2.7
AR 3399 3987 6474 7079 P R A 0.1 0.0 0.0 0.0
AR T~ 463 463 463 463 AL LA
R T AT 12699 12975 17631 23298 PE 316 311 21.3 14.8
K AR AL 53 63 73 83 PB 4.4 3.8 33 2.7
v 3663 4910 6263 7581 EV/EBITDA 9.7 8.2 6.2 45
R~ 293 288 284 280 (38 &% 0.9% 0.0% 0.0% 0.0%
JFRAF A 5977 6785 7657 8343
et aa 18677 19760 25288 31640
FSEREE 2500 0 0 0 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 7989 10611 14693 19093 %A 706 763 1,113 1,600
AR f A% 7 7 7 7 A 18 Fe e 44 530 483 674 735
R KA 11497 11818 16233 20985 TETEEN (311) 378 (1,196) 1,748
KM% 707 707 707 707 ZEEHALR 1,101 1,723 630 4,123
K R AT 974 974 974 974 AT X 2,077 1,218 1,401 1,340
e R AT 1786 1786 1786 1786 #HF (204) 0 0 0
K - 13283 13604 18019 22771 BREEHAER (2,279) (1,218) (1,401) (1,340)
B A 1548 1548 1548 1548 PEAE R 2,534 0 0 0
VBRI GE 35 43 55 73 it %5 980 (36) 0 0
BARSAH 5394 6156 7269 8869 EREHALR 2,611 (2,640) (42) (42)
RARA AR AR AR A 18677 19760 25288 31640 AEHRE 1,433 (2,134) (813) 2,741
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EF, WFATLER, CHRTAFIERENH RN, —ATHAERARETARNS), KA FEHFRA K FE
FEL FPAEGBRFLEZBREBRFEME,
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e AR P EHIER L A 4R T AIE R AT S POk TTAE R AR S 8 F b AR AE S, BRIEREPTR M AR IEH R A SR
M, pATEHEA TR GRLEE, A3 SRAMFFELEL, HREW, AE, BRATHETE=ZFTHIRE. B,

Hrt E A
e SR
2GR AT R BRIFR BLEA

H#H AT I IR AR AR RS 15% 04 £
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
By kR e A Kk, ok AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
7B AR A

%5 AT T M A R AT b A8 K hE 5% A B
e T 12 A SRIECE: - -
yﬁ %ﬁa%ﬁﬁlﬂmﬁ Ha il AT TR AR AT Ak A F K hE -5%~5%Z 1]
Q{J/gﬁﬁkd’\%fgg’ﬁo . ‘ o " =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEAF R ELKIE12395H42 K A4S 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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%5 F W
AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY

EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
K 5 AREFTFIHGE L FNR— R AIRE 2 AN R L S F T AERN R ARSI RGN EHBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

AN EFEAFOHEATTAE, BERFAAREDS RGIEARE S ARSI RAG NGBS, T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

A E B8] LA S R AR ST I A AR 5 RGN 8] 3R A% SR S BUR AR 6L 3 T 4R AT Ak B VA BURR )
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
JG ik B P,

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.
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