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ARIE P E A E M 2020 42 A 13 A4 &, Bieatia 2020 42 A 12 B, BMBLAVA 401 ZEHF. 192 Z R4 40 25
Mg Rk ER, Bt T ARG EKE A BT HWHZ(EVFTA); vA 407 2545, 188 Z R 142 53 S AR ML R, BT KK
F 2 (EVIPA).

AE R SRk 7 AER, 4A5%RAEXPA BIIE. ARIETH WKL, Liata 2020452 A 128, d5KEAd
R HZ(EVFTAREAR F ek @ aTiadt— 4, 12 B RAFROM Ak rBiE, Md THHRFHRITL LEFiikL, AT
M e i G 5 A B P2 (EVFTA)GIAE XA, IR 2020 445 A F M EAFIL. Ad5KE A\
R G FEL2AHESFERILE, Rk 2020 F 7 A A%, RFBZAWDT, BEHFE5RA 28 NEF KL F XA E,
e —E ARG, BRAZPPBUEAR I OH 85.6% 24, LAAHSKEE T£2%569 70.3%. H—F5 M, BB E ORI
B A 48.5% 89 H0 L ZIARIY , bR ARG B O 284 64.5%; Wit Se 99%49 KA 10 FAFELIGE . ARIE
RO AASIE R, BAARRASE O R, B 4.5%M 5, R AR ST/ 2020 5 7 ALK, PEEM
KB .

P EISHI A AHUARE A L, RS BHR B —FOR ! RERNG%T, Bk 2019 F&, FEIBPEAS L CEHI
FERAARAE FRRIA ] 690 7 &/, FARPS T ELIAZE] 4650 &/, EF, BRAERE T RAMA T A 570 T &I, &
FEAR ) 9L FACHERE 69 120 75 KI5 R Rs; ARG E AL B 694 3350 &/, EAMH A K4 1000 7 &/ FFfE R
R669 300 4/ 2019 11 A 18 H, RiL5E4AE6 TR L) ACTR 26060 3) (M =2 EH ) £AHH T4 EXIF
Ak, MG ZHAE A 240 FEIEAMAE (Hd, N8 HAbp] 65% ), WA 2020 4 2 A, RibaAHe T2
5| 360 7 /424 f6F2 1000 75 514 F40R6. 4o R SRR H YA 2020 45 7 A A EBUH 69 XALE S P 4
R, RMH I AZNHETml o ZRONAARTEA L T 2N ZmtFF EmiE. ZEFBONZEMEE 2
RRGAAB 693, MEMEHEEMN T S5 Efilid, RREHE RIRBNE B R d, BRI, RAVAAH A
B 5 BN XA A TBCYE, 5P EAA WTO 69 5LENL, HA A FAHZFTNHREE, LA d Rt
R BRBRMNAA, K0 AL ERAMNGT @, Ao SR G bR 52 8RS ik R d 1 B A
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> BAFREIRA: KAIFHE) 2019-2021 64 )3844)8 514 %) 11.98 12T, 14.20 1204 16.88 12T, F3gk
79.34%. 18.53%#F= 18.83%, vA. 3] LATIRAT A #E EPS 4-511£%) 0.44 /L. 0.53 LA 0.62 7T, *+/Z 2020 52 A
13 BN (4.56 TIK) 89305 PE 2314 1042, 924 742, 4H “FEN” 1FA.

> REEZE: 1. 2RENEFVHE, FRERFETAT. 2. FELME 0 F5:8:8 § 4 5 69 B 7R AR 3T /E 6K
3. R B RN A K @ K 5 49 K e

2017A 2018A 2019E 2020E 2021E
B BN (T F ) 13,806.90 13,684.75 15,215.90 17,817.88 19,145.44
K& YoY % 24.02% -0.88% 11.19% 17.10% 7.45%
)2 B8] 5 A)IA (B 75 7U) 329.89 668.13 1,198.22 1,420.30 1,687.68
K& YoY% -8.93% 102.54% 79.34% 18.53% 18.83%
A %% 16.47% 19.82% 22.79% 23.52% 23.83%
# Pl % ROEY% 6.28% 10.89% 17.52% 17.57% 17.51%
EPS@#:#) (L) 0.12 0.25 0.44 0.53 0.62
W & % PIE(fZ) 37 18 10 9 7
%% PIB(Z) 2.06 1.95 1.67 1.40 1.18
FAHFR: TIE, (5RERGFL F TN 2 #2020 #2 A 13 H K0
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K= R hkA L E 7 ARBEEE T L

it 2017A 2018A 2019E 2020E 2021E LitagE 2017A 2018A 2019E 2020E 2021E
Vi ik 6.909.11 6.859.29 7.453.27 8.729.38 9.828.99 EE 23N 13.806.90  13.684.75 15.215.90 17.817.88  19.145.44
Ll 2,032.84 2,343.43 2,579.27 3,123.28 3,850.09 B R A 11,533.12  10,971.84 11,747.69 13,627.81  14,583.77
YR = 95.25 206.41 229.51 268.75 288.78 R AW 70.84 67.39 78.18 91.54 98.36
ELHIRAR 1,527.95 1,469.86 1,634.32 1,913.80 2,056.39 A& 870.10 869.17 1,001.21 1,172.42 1,259.77
AT IR 310.48 141.33 151.32 175.54 187.86 EER% A 597.12 365.95 532.48 623.53 669.99
A5 2,085.61 2,271.04 2,431.63 2,820.79 3,018.66 AR T 0.00 230.59 256.38 300.23 322.60
He 856.98 427.22 427.22 427.22 427.22 W45 A 302.55 288.43 240.64 383.03 276.76
FERHKF 8,145.86 8,428.91 9,149.13 9,018.91 10,808.90 BALAR K &3t 79.52 229.96 108.39 131.53 163.80
RIBEAIL T 0.00 231.92 231.92 231.92 231.92 AW 15.52 41.59 19.31 25.47 28.79
EER> (&3t) 5,969.05 6,358.54 6,882.57 7.684.78 8,510.33 e 6.73 31.99 37.74 34.85 36.30
PRk ia 594.28 586.65 606.12 595.40 589.00 I b 375.92 735.01 1,307.99 1,548.12 1,835.46
H 1,582.52 1,251.80 1,428.52 1,406.81 1,477.66 S -23.64 -12.44 -12.16 -12.12 -10.30
K=& 15,054.97  15,288.20 16,602.40 18,648.29 20,637.90 IR EH 352.27 722.56 1,295.83 1,536.00 1,825.16
iy 8,230.18 8,434.07 8,705.21 9,354.60 9,684.82 PTAF#L 36.05 65.63 117.70 139.51 165.77
2 I 3,441.73 3,564.45 3,564.45 3,564.45 3,564.45 %47 316.22 656.94 1,178.14 1,396.49 1,659.39
FLAT R 1,264.02 1,860.28 1,991.83 2,310.60 2,472.69 VB AR 5 -13.66 -11.20 -20.08 -23.81 -28.29
BLATIRAR 1,810.13 1,824.39 1,953.40 2,266.03 2,424.98 93 R B3] A1 329.89 668.13 1,198.22 1,420.30 1,687.68
Hb 1,714.30 1,184.94 1,195.53 1,213.52 1,222.70 EBITDA 1,322.74 1,772.21 2,231.33 2,561.28 2,964.30
FFRE RAx 851.94 536.59 536.59 536.59 536.59 EPS (% 4)() 012 095 0.44 052 062
LEUEEN 762.45 449.92 449.92 449.92 449.92
b2t 89.49 86.66 86.66 86.66 86.66 NAREE B FHA
Rifrait 9,082.12 8,970.66 9,241.80 9,891.19 10,221.41 St 2017A 2018A 2019E 2020E 2021E
DR 5.75 9.06 -11.02 -34.83 -63.11 2EEHAER —AEnie el 200t CEUHES BANES
FBENGRAMRE  5067.00  6,308.48 7,371.63 8,791.92 10,479.60 A F)iE 316.22 656.94 1,178.14 1,39649  1,659.39
R Ao B AR 3 15,054.97  15,288.20 16,602.40 18,648.29 20,637.90 A7 18 e 695.76 817.48 737.46 832.61 943.79
0t 48 274.71 232.17 198.03 192.67 195.35
S BN Py— T -15.52 -33.75 -19.31 -25.47 -28.79
Lt 2017A 2018A 2019E 2020E 2021E TERELD -204.55 105.70 -195.39 -214.23 -206.38
RSN ON 13,806.90  13,684.75 15,215.90 17,817.88  19,145.44 1 B 2z daeee 126.36 157.48
Al (%) 24.02% -0.88% 11 19% 17.10% 2 45% BREHALR -1,566.19  -170.02 -1,438.81 -1,571.75 -1,798.68
)2 B B8] 4 4] 329.89 668.13 1,198.22 1,420.30 1,687.68 KA -843.49 -475.68 -1,458.12 -1,597.22  -1,827.47
Rl (%) -8.93% 102.54% 79.34% 18.53% 18.83% KR 3.06 320.89 19.31 25.47 28.79
2A1E (%) 16.47% 19.82% 22.79% 23.52% 23.83% -2 -725.76 -15.23 0.00 0.00 0.00
ROE% 6.28% 10.89% 17.52% 17.57% 17 51% ERFHAEA 874.90 -1,509.73 -333.10 -192.67 -195.35
EPS (#i)(1L) 0.12 0.25 0.44 0.53 0.62 FAMARF e s Uy UL Uy
PIE 37 18 10 9 2 pra 590.09 -880.27 0.00 0.00 0.00
P/B 2.06 1.95 1.67 1.40 1.18 HAHALE B 393.86 368.12 333.10 192.67 195.35
EV/EBITDA 13.41 951 755 6.58 569 PA A IR 428.07 337.79 235.85 544.00 726.81
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s HBAE
{ERAERML TR AN (KA ) YK 2019 F B Y HiEAWHIT AL AL IITLE — 4.
A, FREAFNIZSoTHHEE, bR AFbRFME, YEALIER 7 F¥HE 2L,

2015 4 3 A EX e BAZRKIEAARIF L T, B TATLAR.

BRER, FERKFHAIEFTE, FRERFAEES IEAR TEEE, 2018 F 4 AN RIEAARFT LTS, RNELHLT, Lakb T/T LR,

HASHERRA
R B FA R A
43k R 13671072405 yuanq@cindasc.com
4k [ € 13691304086 zhanghuac@cindasc.com
43k JEE 18610350427 tanglei@cindasc.com
£ R EHA 18121125183 wangliben@cindasc.com
A L E A 13681810356 wenxianglin@cindasc.com
A ke E 13052269623 zhangsiying@cindasc.com
R * 15800476582 wuguo@cindasc.com
) ER | 13530830620 wangliuyang@cindasc.com
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CINDA SECURITIES
SrHTImERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T H 6 CATAZ E5H, (2158 EATRIEFT BAZ e A 2 k. AREFTEE L. 746 TN A AR Ak B B 9L EAe b b, AIRE T35 6998 A A
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BT T, ARE T 6913 & RAT £ 69 T LH M BATIEFMAM T, WEA ERINE P FHRAT B AR, MERARE R, BP EE EARSE FOETE LRENZTH L 4FERA,
EASEEFREREIL., KAREFTRGTA. TE. TINBIEMUELSE, SR A RAAN A 5 B FE A R I FAT 69 69 3095 3 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
MR G A K AT A R, ERAEA AT A RARIAEAT AL, AR B B A AR AZ A A8 K 35 AR A G 2B P A e 2T,
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
BFAB YA B RBFA 7 A F IR
EN: AR 3R T AR 20% v b A¥F: AT LI,
AR RN 6 RAEREG IR 300 4880 (AT MAREE ), Wty BAARAIRT A 5% ~20%; dobk ATAARS S KR AR
W dREAKZ AR 6 AR, BA: AR A f25% 21 Aok ATRARHE TR,
S RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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