( chERAES o

CHINA GALAXY SECURITIES

/N3] BT @ AT AL

20204 A 29 8

WEHFATE, TEFEHMEK 4-3£3R(002081.52)
HH anra
ARSI E
. LH I
1. &ﬁ?’ﬁ' BERE

2 8) KA 2019 S F 4R A 2020 F—ZF4R. 2019 SFE) ZIE L
JN 308.35 1270, FFb3gK 22.9%, FILJAH4F)E 23.49 12T, F
3% K 10.64%. I dE4A]E 23.61 1270, ) b3 K 14.42%. 2020
F—FENE PN 4321127, BT 28.66%, SIL)3E
% A8 3.35127L, Rl TFH 44.27%.

2. AHTHI B

VRIS TRER , SIRALSSIEERIR, 2019 G 3] LAB WA
308.35 1L, FIHIEK 22.9%. H+ , FimlSSIN 231.79 {Z7T
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5% | 3967  434% s . .
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HAFFIR: Wind, W ERATIELGE % HAAER: Wind, F ERATIERFLIE

4., FHFEN
TRt 3) 2020-2022 = EPS 4-A04 0.92/1.05/1.20 T/IM, st R HhETEEH A
8.67/7.60/6.68 1%, X “dfH “PAR”.

T B 5T

FATIE B 2019A 2020E 2021E 2022E
LR (F T ) 30,834.65 32841.2 37199.2 42622.8
¥R EY 22.90% 6.51% 13.27% 14.58%
AHAVA (FHAL) 2,349.40 2475.6 2826.1 32155
¥R EY 10.64% 5.37% 14.16% 13.78%

EPS(H# ) (LK) 0.88 0.92 1.05 1.20
ROE(#:7%)% 15.5% 15.1% 15.4% 15.4%

PE 9.14 8.67 7.60 6.68
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AR b B AR TIE AR A 8] (VAT M ARRFTIE S, 4RTIEA B & Bl A 69 A1 T 514k 4
Foals ) QHAAMEBEF FhE A F B FHUAAZF (A TRAREF ) 324, LB RATHFEETRE. BE.
WA R R EFERIRA G R RN, RIS H Y, A ARE (YRR THITIEA, AZHRTIEAST LB @K
BIFT, AT IAATRE EELRIAEATH XK L. BRI P RRE,

FARE TR 2N ERRBLE P MAFEZA, FFRMBATE P GRFTEB, FEEALER. AMIELARLE
ARk T AT RARAE. ARITIERIAD AIRE T RN EAIE BN E, ARERE N T EHEITER. BP
1 3 AR S AR T BURANAGY AR  FIBT . RIRA P A R M 4 R AR TIE S A R A ARIRA B B 6 F T, 4R
FHEAT A h € 5 ARE T B A B R —HEA R LR 0IR4E, (RBRITIEREA LSt 15k B B ARE A&
WM BB I E P AR FTIES X B B P AR AIRE f - B AR R SR AT T AE,
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