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MINSHENG SECURITIES

Al 55 XK AT 3

—EIEE 2019 FHERAIT

SRR A/ HARAT Lk

—. Tt

4 A 18 B, 238 KA 2019 4R, 2019 SF 8 EHE LN 1442 1L, Rl
K 41.33%; FIEEFAE 34210, FlHIEK 51.96%. Foh, A SIARS
B A E @) AR R A 10 Bk KL A) 1.70 T (5FL), BT ANFre ik
ATy X 2R IL AR A 10 IL 4538 4.5 i%.

= oA 5 HI

> IAENMATRLRE KXEBREHN G 10 F 2k K

REHA, N LTI 1442 1070, BHIEK 41.33%, 2 8 Aotk
K, L2AIAVMITLAREKIER, NIFTR2 B EFNR, HEEHEMW, H
kA, AR EAE 26703 &, FlIEK 66.08%, % AEIK 10.19 12,
Bl HL3E K 54.62%, &2AE 3049 71%; 598, REMAFIEIK 409 12, FEK
16.26%, & B AL E 69 29%, H o, R E E R A D K4 E 52657 &, Bl 3 K 25.51%.
> HAEARELFRMFF, 2R EHALAENE AT R

WEMA, N EHEAERN 4283%, 5EFRMET; L, RIEHAREE
A Eh 46.84%, Flbighe 2.95%; &/EEAFEH 31%, FLR) 8.34%., RAEMH
WEA R TEART 8%, HRAIAA, —F @, FofeRHHeM&Ls), w77
e B A BRKFR AR, F—F@, SRt EIRE T RABK, K&K
AP R L2 A F 0y £,
> ZETEEFRAERTE, N 3HE KA ELF A HEK

WEIA, NS HE R A ES 1519%, R TR 1.44%. >R B4, #HEHA
%7 5.84%, Fl3gK 0.39%; ¥32% AEAH 827%, FILT 4 1.84%; M4 % A%
A 1.08%, RBlHiEF; ALK AEH 3.72%, R THE 0.23%., L+, N34
TREFRNEGTEFR TN AIE R — bR,
> AR RKRE AR RS, FFAIRERGKBLE

Ay B ARG 0 oSk Ak, N B) AR AR B AR — AR A RS T H . W
MHAE NS E, NS ATAIE NI RATCIMA i, P4, T 20T
MR DGR, ERAAARGY R B . FA RILORN B 69 E M, TR R YRR,
HAVINA, AR AR E = iR E4E Kok 2N S L5 H E—ANFHEY,
FIFN 8] ARG KA K = 18],
=, BEg

2 8] 2020 F-2022 S, NS EHLE AN 21.2/26.8/33.6 12T, SFH)FE
A A8 % 4.92/6.31/7.53 1T, LATRLH*T R PE % 33/26/22 1%, 1&T 40.2 & /18P
R, HAFE TAIMAZSEIFMHRE LTINS B LIR/E, » 8 LAl EEGE ki
KA BAVEF TAZNARE Z AT, B RIRFLL KR KL, FIEE N
SWBARKFFE PR R @ORYE, BAEELE, LFHEE TR,

AAREFIEHFHR A S K, BSVRRRE—NRTER

HE BRI

LAEMRE:  39.35

XHH#KE 2020-4-17
WA A RFH/FAK(L) 39.47/20.6
B (BARD 412.97
RBRA (BHRK) 38551
B (%) 93%
B (L) 1.63
AT (fe) 152
A5 PR 300 A # bk

— LR —— JIR300

84%

34%

-16%

19/4  19/7  19/10  20/1
TR LR : Wind, RAIERFRIZ

S FH

#kiES:  S0100511010001

LA N 010-85127632
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RN I

#okiES:  S0100119030014
LA 021-60876707
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W, WERT:
Tl E AT AT F B FEMAE TR RIEA4e 3 AT .

B AV TR 5 o 4484

RB/FE 2019 2020E 2021E 2022E
ZlkN (F7 L) 1,442 2,128 2,682 3,356
HRE (%) 41.3% 47.5% 26.0% 25.1%
V3 & EF o B R A AE (B 7 L) 342 492 631 753
HRE (%) 52.0% 43.7% 28.2% 19.4%
HRoksE (L) 0.89 1.19 153 1.82
PE (AL#) 44.3 33.0 25.8 21.6
PB 8.1 6.7 55 4.4
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2 B W R B A TR IC K

FHEE (BA L) 2019 2020E 2021E 2022E EX 3P R LA 2019 2020E 2021E 2022E
L2231 N 1,442 2,128 2,682 3,356 ARk
2 R A 825 1,247 1,563 1,988 BARANE K E 41.3% 47 5% 26.0% 25.1%
T LA B A 10 15 19 23 EBIT 3k % 48.1% 39.0% 27.6% 20.6%
HERA 84 126 158 198 A K 52.0% 43.7% 28.2% 19.4%
%A 66 98 123 154 BRI
R % A 54 81 102 128 EFIES 42.8% 41.4% 41.7% 40.7%
EBIT 404 562 717 864 A i 23.7% 23.1% 23.5% 22.4%
%5 A 16 (4) (6) (8) B2 M S % ROA 12.9% 16.3% 17.0% 16.2%
T BALRK ) (6) (@) ) H M H % ROE 17.1% 20.4% 21.3% 20.3%
BTN 0 0 0 0 [ 8 %]
R R 395 570 731 872 A% 2.4 2.6 2.3 2.7
RTINS 2 2 3 3 R b 1.6 1.2 1.2 1.3
FIHEEHR 397 572 733 876 Ae b 13 0.7 0.7 0.8
P iFHL 54 80 103 123 #E At E 0.2 0.2 0.2 0.2
A A 342 492 631 753 ZEHE
V2 & T 8] 4% A1 iE 342 492 631 753 K2 U K B B R 38.2 38.0 38.0 38.0
EBITDA 489 661 842 1,027 BB R 1815 180.0 180.0 180.0
B RS 0.7 0.8 0.8 0.8
=k (BAL) 2019 2020E 2021E 2022E AR (L)
i 818 389 478 706 R 0.9 1.2 1.5 1.8
SR 177 277 349 436 R 48 5.8 7.2 9.0
TR 9 14 17 22 HERBTALER 05 0.9 2.0 1.4
A5t 463 785 781 1212 HE TR AF 0.2 0.2 0.2 0.0
AR T~ 0 0 0 0 A5 AT
R T AT 1480 1480 1645 2399 PE 44.3 33.0 25.8 21.6
KA REA I 0 0 0 0 PB 8.1 6.7 55 4.4
R 787 887 1237 1537 EV/EBITDA 0.7) (0.3) (0.3) (0.5)
T = 64 64 64 64 [F3N&-ES 0.4% 0.5% 0.5% 0.0%
FRAF At 1079 1431 1958 2146
et aas 2559 3015 3707 4652
£ IHEK 252 0 0 0 AEAER (BFL) 2019 2020E 2021E 2022E
R AT TR R B 2 A 311 474 594 756 A1) 342 492 631 753
EAHIEF §i A 0 0 0 0 A7 18 Fa it 44 86 93 123 153
R R KL 623 567 711 903 TEFEEHD (250) (229) 69 (327)
KM% 0 0 0 0 ZEEHALR 191 360 820 576
H ALK I 5 A% 37 37 37 37 AT L 102 448 649 348
eikH R AT 37 37 37 37 #HF 0 0 0 0
R4 661 604 748 940 EREHALRK (109) (448) (649) (348)
A 413 413 413 413 PEAEF 690 0 0 0
VR FRALE 0 0 0 0 Bt % 3% 5% (34) 0 0 0
MR AR A 2001 2411 2959 3712 EREHALR 663 (341) (83) 0
R ARA R AR AR S84 2662 3015 3707 4652 RAEHRE 745 (429) 89 228
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27T 5 B BN R A

F4, AARPITERK, FHRTEAREE, BRHTH. BRT S, P ERAFRRZTNE, FRARTIERA
FRATAER 8]

B, MRE, EBFEITANM, Ariks . NENEFMR, FABFREIXF LML, 2019F NRK 4IE
3;"0

27 I AR 3

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EETHANRXHLE KE12395#42 KHL1201A-CEL; 200122

RO T HRAERERINTIREA 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
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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