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CINDA SECURITIES

FRAEE, WEERMENE

%

IESFMRIR S

2020 %3 A 17 B

NER—FR=IF

FfF: 20204 3 A 17 B, HMER KA 2019 FHIR, REHN, A5 FIE LI 68.91 127, Flrigk 3.91%; %I
VA4 A)E 17.33 1270, FHIEK 0.60%; FIERERILE 1.4574 /L. A8 3R T R A A ESRAE, 4 10 RH5El
45550 (4HL), MitkLIAE 6.4810T (4HL),

IEREEEH] (002233.S2)

EKIFA: 4, 2020.01.22 ke

> WEETRITE, NALGERERK. 2019 FAT=FE, TRKRAKSHH, LHRBRKREREK, NMEEKRE
] ST NAEF TR e A%, WAHAGRKRAS, Na L@ RESH, WZFEFREPE4FE 1054 271, FHEY
#k %% S1500520010002 15.65%. HANWEFE, AR RAEAIT, THEREFHR, KRME—HBT G, KidlzA, a8 > o KK
B£ % W95 +86 10 83326716 5, WEEZEHLKRETEE, 252 L3854 6.80 1271, FHEK 43.16%.
BR4: louyonggang@cindasc.com

> R KRB, BAERRE, R AREHL, SRMRZFERRALIE, 2020 F 2R A EKE ZE,
L& HMAHE P R RAT BRI AIZAANBOK T E KA IR B, #1338 F KA Badb st vy 5 K, 43 F) 4% 2020 FRRBHE 5. Bl o424

BR % w4%: +86 10 83326730
ui48: fengmenggian@cindasc.com

SHATIG TR IE, R ER — & A e KL T, BT, 2020 L AR R E AR BRREIT, AR Bkl SHALEAT.
ZHRRT YT AL, AMAE R G T ae9BL, N3] 2020 F k2 H LS Y

> BREREZ, BE&EL MR, N KREINEAW, BE 2019 12 A 31 B, P EK4EH 12.87 12T, K= AIREH
16.68%. &) —HEFRAER, RIEAE 2019 SFEAESBELE, ©F% Zit44 10.06 1270, vA B RTERMTE,
JREZEE T%EA. BTG LTS FARL BiTR, KRAAFASE) 2020 F40aERAF RS E, B8 ERABERFR
ZKFE.

> BHOEMBEANLEES. RENNEEL3A 15 ABTHEMBENFT L, AAMEFEFLELIZARI12/MANA,
N AF TR 4T (4) BV F 2470 (4) @8] By, BRI 14.5 TR, AR = W6 4%
B TFod) 356 TR, R = AR T a5 5 B H A EGINT, St — P IR, R R TR R
0 EAAALIF R T 58] A RIREYRE, Hoa) T #H 4 LR AL

> BARMAGRA: ARIEAE I A, RAVHAE] 2020-2022 4 3E AN E 5 5] 4 1.78 4. 1.87 4. 1.89 L, #R
SR G e . . . . . roary

A SECaES 66 11D % 2020-03-17 AN, *E PESAIA T4, 645, 645, H4F “WH" 4

AT BRI T B KA 9 5 15k

R %: 100031
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> REEE: AR DEARE RRAT; I RAK R AT SMARANIAARTI; IR

AR MR, RAFRL TR EASERR

TR 42847 2018A 2019A 2020E 2021E 2022E

Bl BN (F F ) 6,630.34 6,890.70 7,602.22 8,270.30 8,279.64

HEKE YoY % 45.27% 3.93% 10.33% 8.79% 0.11%

V2 B 8) A F)iE (B 7 U) 1,723.11 1,733.48 2,122.17 2,226.08 2,251.18

HEKE YoY% 139.00% 0.60% 22.42% 4.90% 1.13%

ERAEST) 40.35% 37.67% 42.87% 41.79% 41.81%

# 9 F I # % ROE% 20.09% 18.48% 20.17% 18.00% 15.42%

EPS(#i)(L) 1.45 1.45 1.78 1.87 1.89

A F PIE(Z) 8 8 7 6 6

4% PIB(1) 1.59 1.46 1.27 1.06 0.91
FHFM: TIE 15 BERGL F TN ZE: RH 2020 F3 A LT H KA
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F7= Atk saEHn AER BA5H A
AR 2018A 2019A 2020E 2021E 2022E it 2018A 2019A 2020E 2021E 2022E
ik 5,428.86 5,283.02 6,055.09 7,602.58 8,915.80 b EN 6,630.34 6,890.70 7,602.22 8,270.30 8,279.64
Nk o 1,472.05 1,286.75 2,037.45 3,514.93 4,827.48 EL5 3,955.28 4,294.76 4,343.51 4,814.43 4,818.31
oA &2 101.50 110.95 122.41 133.17 133.32 B b HE A B m 96.12 95.98 105.89 115.19 115.32
JL TR AR 53.91 40.70 44.90 48.85 48.90 A& TE A 108.90 97.11 107.14 116.55 116.68
FAT AR 38.49 41.44 41.91 46.45 46.49 EER% A 321.45 433.66 380.11 413.51 413.98
B 527.21 462.92 468.17 518.93 519.35 B 3 A 3.07 6.19 6.83 7.43 7.43
At 3,235.70 3,340.26 3,340.26 3,340.26 3,340.26 W 4% A -13.90 -23.18 -16.81 -1.69 -12.74
ek 5,514.05 6,469.00 7,237.40 8,063.67 9,001.66 IRALAR & A3t 15.40 -6.11 4.93 6.09 5.78
K AR A 491.17 496.58 496.58 496.58 496.58 RAF AN E 114.27 249.60 161.31 175.06 195.33
B~ (4t) 2,860.23 2,870.35 3,460.92 3,959.46 4,421.80 HA 47.97 98.66 11.04 11.08 11.06
T T H 655.38 658.62 654.64 658.28 663.43 2 b A7 2,306.25 2,340.57 2,842.99 2,984.92 3,021.26
A 1,507.27 2,443.46 2,625.26 2,949.36 3,419.85 Bk & -12.97 -33.25 -18.30 -21.92 -24.86
FE&T 10,942.92 11,752.02 13,292.50 15,666.25 17,917.45 FIHE & 2,293.28 2,307.33 2,824.69 2,963.00 2,996.40
ik By 1,824.28 1,773.84 1,840.57 1,989.09 1,990.62 g 569.28 572.94 701.41 735.75 744.05
%2 g AR 0.00 0.00 0.00 0.00 0.00 4)iE 1,724.00 1,734.39 2,123.28 2,227.25 2,252.35
JLAT 23 0.00 0.00 0.00 0.00 0.00 VR FRM A 0.89 0.91 1.11 1.17 1.18
JLAF R 985.25 867.39 877.24 972.35 973.14 V3 B B3] A 1,723.11 1,733.48 2,122.17 2,226.08 2,251.18
H A 839.03 906.45 963.33 1,016.74 1,017.48 EBITDA 2,717.81 2,717.42 3,270.39 3,442.57 3,510.72
ks fifk 135.87 186.09 186.09 186.09 186.09 EPS (%) (L) 1.45 1.45 1.78 1.87 1.89
KA 0.00 0.00 0.00 0.00 0.00
A 135.87 186.09 186.09 186.09 186.09 A AER Bl H A
R et 1,960.15 1,959.93 2,026.66 2,175.18 2,176.71 LEE 2018A 2019A 2020E 2021E 2022E
VB FRAR R 7.09 9.47 10.58 11.75 12.92 BEEHGALR 2,615.64 2,077.72 2,450.50 2,607.08 2,568.70
)2 B8] R R AR 8,975.67 9,782.62 11,255.30 13,479.39 15,727.90 ZF)iE 1,724.00 1,734.39 2,123.28 2,227.25 2,252.35
RA R RAR A 10,942.92 11,752.02 13,292.54 15,666.31 17,917.53 718 A 423.85 410.09 445.70 479.56 514.31

W 555 ) 0.68 0.00 0.00 0.00 0.00
B 5404 W E F A BTMA -114.27 -249.60 -161.31 -175.06 -195.33
Lt 2018A 2019A 2020E 2021E 2022E TEF L) 539.13 223.85 41.11 73.35 -3.66
2k BN 6,630.34 6,890.70 7,602.22 8,270.30 8,279.64 ir2e 42.25 -41.00 1.72 1.97 1.03
Bl (%) 45.27% 3.93% 10.33% 8.79% 0.11% BREHAAER -2,017.04 -561.70 -1,051.67 -1,129.60 -1,256.15
=Y SN B b 1,723.11 1,733.48 2,122.17 2,226.08 2,251.18 KAREE -749.14 -1,361.86 -1,212.98 -1,304.66 -1,451.47
Bl (%) 139.00% 0.60% 22.42% 4.90% 1.13% KA 31,088.35 25,183.25 161.31 175.06 195.33
ZAE (%) 40.35% 37.67% 42.87% 41.79% 41.81% H A -32,356.25  -24,383.09 0.00 0.00 0.00
ROE% 20.09% 18.48% 20.17% 18.00% 15.42% EREDAER -911.46 -928.28 -648.14 0.00 0.00
EPS (#:%)(70) 1.45 1.45 1.78 1.87 1.89 BAAEF 0.00 1.47 0.00 0.00 0.00
P/E 8 8 7 6 6 I -20.00 0.00 0.00 0.00 0.00
P/B 1.59 1.46 1.27 1.06 0.91 F A B E G 859.96 870.36 648.14 0.00 0.00
EV/EBITDA 5.25 5.25 4.36 4.15 4.07 A RAIEmIR -312.87 587.74 750.69 1,477.48 1,312.56
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e UN Pl

FKR), &RBAFHAFATLEREIMIT., FHaK
2020 4 1 Al AAZRIEAFRIF L P s, 2104 B A AT L& E A7 U7,

FLATAME, CAFEA ELR LA K, 2016 F1E7 RIEAR EATVAR N, FFieNEIELRAT LA R TAE,

BE L, BB AMEAT LA R, PEAF KT (F) RF LML, 2018 4F 7 A AZRIESFRITF LTS, ANEEMATLHR.

HAHERRA
X ¥ FA HRAR
43k z £ 13671072405 yuang@cindasc.com
4e 3k ik de 13691304086 zhanghuac@cindasc.com
EE EE 18610350427 tanglei@cindasc.com
46 A A 18121125183 wangliben@cindasc.com
R EE $18 13681810356 wenxianglin@cindasc.com
R KT Z 13052269623 zhangsiying@cindasc.com
R * 15800476582 wuguo@cindasc.com
) ER- | 13530830620 wangliuyang@cindasc.com
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SRImAEERA

RFTARAE 2RI AR F— A WIF AT B, RAARAEFL T ERPLTAE, ST BIEA LR MATAHIERSITIR A SRR EZ . B L ARIRE, KRG FTRE N
BRI E AL BB T AT AA IR TAIE, AAFIOMEMARIS TG S, Th, LFREEKRE T o) AR EILRALE AR A0 X

RRAEHR

A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKI|ARE AL AN B RE P . BF N SIARIH R ARE Q0. 5815, iR T A RIE G 8248, AT ARIRE 69 B8 S0 AR 69 7 R A
H A

AR R TAZRIEAIRA T 6 CATAZ G %%, 1243 BIEARRIEFT RAZ e fe T M, AREFTHRNE I, T AT A AIRE o dy B B 8930 5 A= 38, KIS PT48 0 E A R 3%
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EH B FREREIL., KAREFFRGTA. TE. TIBIEMMUELSL, SR A RN A 5 R FE A R AT AT 69 8075 308 A 5.

FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR RS BB TAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
MR G A SR AT A R, 12 RAEA AT A RARIAEAT AL, RIS B B A AR AZ A AIE A &) B 5 RIS 49 M) 2B P 34 e 2T,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WK AR
A BT BRERFTAR AT R E TR
EN: AR 3R T AR 20% v B A¥F: ATLIBHRA
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERTF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, BA B R A 5% X A AT T,
El: RO TRAESRAT.
MR

EATHR ARG REAT Y. ZEHEITEAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AGE ARG T BTE.
AL PR IEA T — AT A B AR & R ER T HHE, BFHE N SRS P92 EFE LT 4E, TERNE ELAMRTRY. W RAFMFETER, S0tk
., Fk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B LR KBS g7 R 257 5| BT & AT AL, HREE AR,
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