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—2019 SFFR82020 F—FRIIF A A XK ITHAR AT

RIPIRE/ AL

—. Tt

N3] 2019 B LA 12.40 12T, BRI K 4.62%, 55IJ2A4 404 2197 7
o 2020 F—FFE LB 3.05 124, BEHIEK 21.81%, LI T84 F)0E 2437
7, B3R 106.49%. 3 LHREFEEEF, TEMG LS EAESAE.

=, S5 HeF
> ZLHFHEHERRE, TLBETERANGLFES
2019 FA= 2020 F—FHnE) m L FHEHRAE, BB LS AHE M 67.09%F 4
120%. #2020 F—FEH NN =—Z% @A B HH 131010, hnd—FF e
43%. N EMEH M & CSSP AR B AVEKAE, IRILEAZRBMAES, AR A FHHE
R, PR —RAFLEHTF., HEE, TLEHER, 56 HFEARWH @A EF
AT MR T E, T B AL “3+m07 RBWHREIE X, LMWL 4L,
> MERRKEBEAY, EXRATHAK. S22 TEZFE6+HTk SaaS Bk 5 £
B 2020 SFAEATFRATE, AT AR 1210, ATFsHTLyE=mi
hHE, AGTRIZ, HERRRZRARD T EGANT . 2842 AL A SR B AE Ay
EZRRRE R R, FREEEZELG— T LR AFSE, B LA —WRERKFEE T
W—thefRk %, ATl ASEHE. TLAHER, 56 HFERBREITLTHE55%6
BR, R ATREEFE+HTLMETE, WETRIRIFRAE, HS A FHHER
ZfRRTTEF S

=, BEAEX

B HBEHE” IR NAKRAEMA LS KRR, RICEH A SITEGT LMk
FEMNGRE, HERZLALS KRN, AEHKFTPOLEREHFTIRS, AL
FH At 8) 20-22 4 EPS 4 0.08/0.11/0.15,3%F & I PE # 116X/84X/59X. E 7T kb
N B) IR IZ AL WInd20 4 PE 4 198X, % B 8] =k 4 KRRk, ¥4 “HHE” 4,
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T itk 77 TR AR K FH A AT k5T F Ao B

HEFF TR
WHNHE: 8.967

b & 2020-4-13
WA A RFH/FAK(L) 13.14/5.03
BREA (BAK) 1,101
FABMIA (BHRD 879
FABAL LA (%) 79.87
BFAE (L) 99
RBTE (L) 79
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B A M 5 w45 AR

R B /B 2019 2020E 2021E 2022E
ZAdN (FF L) 1,240 1,390 1,582 1,790
ERE (%) 4.6% 12.1% 13.8% 13.1%
V2 &N B IR R A ANE (B 7 ) 22 85 118 167
ERE (%) 101.6% 287.5% 38.6% 41.6%
Rk E () 0.02 0.08 0.11 0.15
PE (L) 448.0 115.9 83.6 59.0
PB 40 38 37 35
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2 8 W F AR R AT ML E
Ak (FF L) 2019 2020E 2021E 2022E E2WH 484w 2019 2020E 2021E 2022E
Bk E AN 1,240 1,390 1,582 1,790 Ak D
2 A R A 660 798 936 1,068 B NI K R 4.6% 12.1% 13.8% 13.1%
B A A An 6 7 8 9 EBIT 3k % 282.9% -35.2% -4.4%  108.9%
A 3k A 208 215 237 260 A A A NE K & 101.6% 287.5% 38.6% 41.6%
EIZE R 202 209 229 251 BARD
K % 128 139 150 157 £4) % 46.7% 42.6% 40.9% 40.3%
EBIT 35 23 22 45 IR 1.8% 6.1% 7.5% 9.3%
W 49 A (6) 4 ©)) @) B2 dk 5 F ROA 0.7% 2.7% 3.5% 4.7%
F = BALS K 0) 0 0 0 % 7l % ROE 0.9% 3.3% 4.4% 5.9%
BN H (6) 45 80 105 ey ]
B A1 13 85 118 168 A E 36 34 3.2 31
RN ES @ 0 0 0 R b E 31 2.8 2.7 2.5
#1330 12 85 118 168 Ao rbE 1.4 11 11 0.9
P AL (10) 3 4 5 T~ ftrE 02 02 0.2 0.2
A 21 83 115 163 BEHE
128 T4/ 8] % A1 22 85 118 167 B2 MR 3R JB) R S 124.5 120.0 1223 121.1
EBITDA 113 96 89 110 BB R 102.7 100.0 101.3 100.7
BT REE 0.4 0.4 05 05
TR (BFR) 2019 2020E 2021E 2022E AR ()
i 467 395 488 462 HRI S 0.0 0.1 0.1 0.2
RIS EL 2 420 431 475 546 IR 2.3 2.3 2.4 26
A BR 78 93 110 125 HRZENER 0.1 (0.0) 0.1 0.0
B 166 277 250 347 B LA 0.0 0.0 0.0 0.0
BNk 55 55 55 55 AN AT
R T At 1372 1453 1611 1765 PE 448.0 115.9 83.6 59.0
K IAREAR IR 101 146 226 331 PB 40 3.8 3.7 35
K 157 132 109 84 EV/EBITDA 39.0 40.2 39.1 35.1
R H 166 169 181 188 S-S 0.0% 0.0% 0.0% 0.0%
kR T~ A 1675 1717 1753 1822
k- 3047 3170 3364 3587
£ 0 0 0 0 ANekER (FFA) 2019 2020E 2021E 2022E
R A R B B B A 127 121 161 173 A 21 83 115 163
HALRA A% 0 0 0 0 A7 181 e e 4K 79 74 68 65
R R KA 385 425 504 564 TERELHN 29 (114) 14 (120)
KB 0 0 0 0 BEFHALR 114 @) 117 3
HAbK A R A 166 166 166 166 AT X 94 71 23 29
ek G At 166 166 166 166 ES (1) 0 0 0
R4 550 591 670 730 BREDALR (29) (71) (23) (29)
A 1101 1101 1101 1101 MEA IR 1 0 0 0
Y HAEH AR 10 8 5 0 R Sy (123) 0 0 0
M AR AR A 2497 2580 2695 2857 HERXEHALR (128) 0 0 0
R AR A AR A 3047 3170 3364 3587 ReHRE (43) (73) 93 (26)
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BABKE: RAARXEHBITEMITLEF, 2019F m NRAIERFLIE, LEMNIZETRFELBFME, THERT
HBIE R R PT, AR K. 2017 F M E KA SATIT IR LS 5 LA E3 L AR R ; 2016-F % M F . Kah ik,
SR RAAEMIT IR AEIE S I F35 B AR R .

S AT IR A

Ve BA P BiER 242 PO IE AR T AR TAE A0 L 69 F b BALRE /7, MRIERESPTR A ORIAES kA S E
W, g EEETEEOIRLIEM, B SRR F R, ARER, NE, B ARTEMEZFTHHRE., A,
B,

LE TR
o ) IR BAT A BRIPL WA

7 S VT FRR R R AR RS 15% A _E
AARE KA BB a 12 A a8 s #EEH VT FN K A R k& 5%~ 15% 2 4]
By Ak TE A AR W AT I F ] R AT A K 48 -5%~ 5% If]

= 18 0 VT FR AR R 3 1@ 5% 1A b
AT ki BAT R

7 VT FRM R R AT Ak A8 K RS 5% A B
~ % > éw /\ 5= \ b,‘k = -
A AT B 12 AR T, AT T A AT A8 2K -5~ 5% 2 1]
By Ak TE A AR — : 4 s

= 18 I TR R R AT e 4G %k hE 5% A
RAIEFARIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
b EETHANXHL KE12395#42 KHL1201A-CEL; 200122
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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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