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NRMR/ RITHRE

X5 P ER K

—BEL 2019 SR LIF

RIFR /A AT

—. Tt

o8] R AR 2019 SRR, 2019 20k 69 12T, RIrbIgK 20%, a&4 4 121, Rl
K 88%.

= oA 5 HI

> R#HERHA LR, NE 19 F4 4B LK 88%

BN F) N4, 2019 F KR 4K E 2128 77 vk, ) b3 13%, #4558 138 ek, ) b3 234%,
2019 F Ak 69 1L, Rl K 20%, V3844 121C, RL3EK 88%, 2019 5F i
PO42.5 K- H 352 T, Bk bk 12 T, # A ktaig Kk T &—7 @A b FKRAH
EMAe Lk, F—FaARTM SR AMKETE (RLTHE 53%). 380 45% A
BT, TERNELFHK, BT HFE UG BRJAETR, BT A ESFHEE,
AR AL L HBI R o

> HEFRERBRERKGOKELL, HETEHEXF L.

2019 FH 34 GDP Rt R gk A 6.2%, B2 K~ &K il it Rl h 6.6% (2018
FH-3.9%), BHFFRZF TERITRIA 127% (2018 54 18.2%), 5 E# 7
IaiREitE kA 35.4% (2018 F 4 2.9%). 2019 4+ KR =% 4409 ok, F g
14.2%., 2019 %8 A 15 B, ERRKEKFENP R (B3 MEEHEE LARARD, AR
A 2019—2025 4, &2 3| 2035 4, M E 2025 44 ARG ESHEE ., BN
), NN EFREBRER KRR AEZ Sk, KRZ AR 2800 7ok, N385
BN, B MW EEESRIATH E 50z, EHTTHEAERL 2%, £F
T b A K 24%. RN FIBTIEE BRI A RS, NAIABHELET
HERGAEEIEK,

> RRATLmRKBREBEEZRAE, HEXARRSLEGIT

A, PEEMBELSAET 15 RELWALRH T T (EMTLAARES 5T H
Ko KRATLEARFEEZIGFAREEANER: EE2HBEKRZA 100 7oL T8y
WA (AR ARRIG ) KR #HZ A A E 70% AT a9 X (A4 A ¥E42) 2000
wefEH (4) ATFaKR#AAAE F & (2020 SF&AT), 2500 »u/BH (&) AT a9 KR #At
& % (2021 FORAT); KR #E = e A R E 70% A Le9 X (VAH A $42) 2000 vb/
B () AR #M AT (2021 F/RAT), 2500 »&/B (4) A TFHKR#AAE
% (2022 SFJRAT) Fo RAMAIBTEE B KEE Z T B s, RSB
oM, NAALPEHEETH.

=, ZFErR

it 8] 2020~2022 4 EPS %% 4 1.71 . 1.95 T, 2.24 &, 35 PE A H 7.2 4.
6.31%. 5515, HATRRAT LTINS -FHFIEH 116 15, L THFTFL.

W, R&Rw:
% Jee K A& o3 3SR TR KR EIK G AR B
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A dtk e E R

# = ERITR
WHERE:  12.30
b & 2020-3-19
WA A RFH/FAK(L) 14.41/6.91
BREA (BAK) 776.20
FABMIA (BHRD 776.16
FABRE A (%) 99.98%
B (L) 95.48
RABTAE (fL ) 95.47
AL PR 300 A H i
—iFED iFIE300

10%
0%
-10%
-20%

193 19-6 199 19-12

TR LR : wind, RAIERFRIZ

IR AR

#okiES:  S0100516120001
®,75 : 0755-22662010
WA - yangkan@mszg.com
A8 XA R
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B AT 5 w548 AR

B /EE 2019 2020E 2021E 2022E
BN (FF L) 6,931 7,769 8,638 9,529
WRE (%) 20.0% 12.1% 11.2% 10.3%
12 G E N S IR R A ANE (B 7 ) 1,234 1,331 1,512 1,739
WRE (%) 88.5% 7.8% 13.6% 15.0%
ks () 1.59 1.71 1.95 2.24
PE (L) 77 7.2 6.3 55
PB 1.4 13 11 1.0

FTRRR: Nalad REERFTLIR
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MINSHENG SECURITIES ?Fl&l—h (600720)
2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
=L S ON 6,931 7,769 8,638 9,529 ARk
ERIT P2 4,395 4,922 5,475 6,043 BARNEKE 20.0% 12.1% 11.2% 10.3%
B b AL B A 84 94 105 115 EBIT 38K % 47.7% 11.5% 11.3% 10.3%
A % A 346 401 442 485 %A K % 88.5% 7.8% 13.6% 15.0%
%A 697 781 869 958 BRI
R % A 0 0 0 0 EFIES 36.6% 36.6% 36.6% 36.6%
EBIT 1,409 1,571 1,748 1,927 A i % 17.8% 17.1% 17.5% 18.2%
%% R 40 7 (39) (121) B A% ROA 11.5% 11.9% 12.0% 12.3%
T BALRK (98) 0 0 0 % I # % ROE 18.1% 18.0% 17.9% 18.1%
BN B 13 13 13 13 35 ¥ %]
B A1 1,472 1,683 1,906 2,168 A E 0.9 1.4 1.9 2.3
ERZNES 59 0 0 0 R E 0.7 1.0 1.6 2.0
FIHEEHR 1,531 1,667 1,894 2,179 Aok 0.4 0.5 1.2 1.6
P iFHL 224 244 277 319 K= R 0.3 0.3 0.3 0.2
b X IR 1,307 1,423 1,617 1,860 ZEHE
128 T4/ 8] 4 A1 1,234 1,331 1,512 1,739 R R 3K ] 3 R 19.8 25.1 23.7 229
EBITDA 1,958 2,172 2,342 2,524 0 B AE R S 39.9 48.6 46.3 44.9
B RHEE 0.7 0.7 0.7 0.7
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 449 678 2727 4071 RS 1.6 1.7 1.9 22
SRl S 392 856 931 872 B 8.8 9.5 10.9 12.4
TR 23 120 68 85 HERBTALR 2.6 1.6 3.7 3.0
AR 487 843 568 943 P R A 0.6 0.6 0.6 0.7
AR T 75 75 75 75 AL LA
R T At 2241 3129 4890 6604 PE 7.7 7.2 6.3 55
K HAREA L 126 138 151 163 PB 1.4 13 1.1 1.0
R 6438 6402 6434 6632 EV/EBITDA 5.0 43 3.1 2.3
R~ 896 917 936 967 (38 &% 4.7% 4.6% 5.2% 6.0%
kR T~ A 8462 8016 7702 7512
S 10703 11145 12593 14116
4315 3 370 0 0 0 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 1618 1591 1870 2080 4 F i 1,307 1,423 1,617 1,860
H AR f A% 0 0 0 0 A8 Fa it 44 669 601 594 596
R KA 2555 2300 2629 2866 TER AL 120 (833) 617 (133)
KB 400 400 400 400 BEEHALLR 2,041 1,226 2,850 2,323
ALK I 5% 117 117 117 117 AT L 730 157 280 383
eikH R AT 664 659 659 659 #HF (454) 0 0 0
iR s 3219 2960 3289 3525 BREEHAER (1,104) (157) (280) (383)
A 776 776 776 776 PEA R 38 0 0 0
VB F AR 681 774 879 1001 it %3 (700) 0 0 0
BARSAH 7484 8186 9304 10590 EREHALR (1,021) (840) (521) (596)
RARA AL AR AR A 10703 11145 12593 14116 AEHRE (84) 229 2,049 1,344

THRR: Naland REERFLIR
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27U & A~

M R BFKFRAR L E£BRutgers K F L T A AE AL GURRIEMN 5 EHRKEF L, FHELF HEHA
KRF®), AE L ARFLF, 2014510 A o NRAIER, KFE LI, EH 7 E T LT R, 201655 &« KR
¥ E RABIER AT IR R BT L RAEZRIEONITE =%, 20195F5K1F (M) A48 R4 LAFI T,

DT IR AR

Y EA P EHIEALIBAIR T OIEARAZT FIGR LTRG99 BAERE /), RIERSPITRROEIES RSN E
W, PATBHAETAEEGIRL TR AL AW AR EEL, JEEN, NE, ZRIRSHETEZF0IEE. #h,
Hrt E A

G SR
N B IR BAT AR BEIER B

Fii 32 AT IT IR R AT KRS 15% A E
UARE KA BB E 12 A W8 s #EiEH VT FN KRR K hE 5%~ 15% 2 4]
Bk e A Kk, ifc PH U TR K R B K 1 -5%~5% 2 4]

= 18 0 0T FR AR A 3 1@ 5% 1A B
TR B AR A

5 S VT RN KR AT Ak 28 R RS 5% VA
e e A~ Tk A5 4 -
SR N 12 AR TR AT N AR AT A A8 B K6 -5%~5% % ]
Hy ke A AR, - N - p

= 188 ST I TR R R AT e 48 %k hE 5% A
R AEFRF I

AR AR ARMEZE A KA7285 KA 2T SARZLTE; 100005
L& BETH A K # 2 K8 12395 #2 KARR1201A-CH Ly 200122

RO T HRAERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 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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