‘ S P o o
. “‘%ﬂ# LEIEFR « NIAFR
CHINA FORTUNE SECURITIES PEFFRRARE o A 8] HIRIRE

20204£ 58 13 H {BIRFFIR ( 834415 ): ERESEEIVE , WHISEIRK BE (E5R)

WMAETREM: 5.85 7T

FEWFER (B BAT

® M. A\ 2019 FELELHE IR 2. 79 1278, [FLLIE
£ 6. 34%; HETHR AT AR EFNE 0. 25 1276, [FIHEIEK

2019A 2020E 2021E 2022E

= 19N 279 310 339 372
Ty T Lo T o Ca T 24 5% FHEE 58 THER A m ARG RE 0. 23 1275, [FIEL
F.%.".‘lkﬂ}lﬂ _______ 30 43 48 53 B 19. 56%, XFM EPS 0.30 76 2020 FE—ZFEF AT LI E
=) o 434w 10.2%  10.4% RN 0.25 25T, FILLIEK 5%, VSR THARA R AR R
ARSAR 2 3 38 42 THSTT . SEERNEART.
AR08

(+/-) 24.7%  38.7%  10.2%  10.4% o ERSRFBWNABLEBR . 2 G4 R H RS LU

EPS (5T) 0.25 0.35 0.38 0.42 HEITAIRMA R, EESRIEE 7 Lbr s KRt Bk

hEE 23.4 16.8 15.3 13.8 BUHJ7 %8, TH g 7 Ba HRA RGeSz 1T, s

AREXER (&) FHEATRE BN, SR AR TRB IR RS TE. X0

E"Hﬁlﬁﬂﬁnﬁﬁﬁ (Mﬁﬁ) ____________ 0.99 /0.29 WATE 2019 ik %) 7348 Fioo, [FIEGIE 57. 2%.
RiEHE (ZT) 1.88
""" sRsEE o as T e BIRBALHREE, BIRBEIAENRRE. A SRS
""" EEGEE (%)  4Le SRR, FRSWEREGESURMUT. BEN RS Ml
IRSTEAE L RS FRME B4 RS . CHUIREERIE R4
. A FE S K RSB FE AR T
15000% 5 — 5 T IR 55 2K S AT I8 55 B R S5, ok

BRI G, AT RYERRE 4% 4, iR
AN B R E 0 B T 6. 5% A A7« HF 2% A A s N 02
20 N, [IBNEE R .

100.00%
50.00%

0.00%

o —ZEFVEZREELMA K. A 6 SE—FREPNRFF

-50.00%

R A EGC, N 2019 RS —FERFRERE, THEUNZET
—{EHTE —— =R N < VA — i ,
o 8 HEE, 5EERRAA. RIS - BEHTHRASY

FRRIR: Wind, £RIEHFMREB
SrpTm: WREEAS

AVIEFi4 5 51050520020002 ® ZFITHM: FA 1T A A 2020-2022 4F 525 IA )R T-FEA 7]
Fiifi: (86 21) 64967860 . . _ _ _
' VRIS B 0. 34 4278, 0. 38 {70 0.42 {275, %R EPS
ME4f: yvaojj@cfsc. com. cn
S5 0.35 76, 0.38 76+ 0. 42 78, 4RI ST PE 45

i 23 ) 4L SR L o

EFFHARTEA T 4 16.8/15.3/13.8 fi, ffEVH—E EFEE], HIRGT
Hudlk: BRI HARICIX SR UL 750 5 CHEFE” VR .

M34: 200030

Hi%: (8621) 64339000 ® XUSHIN: i sk 553t BE i RS A7l S S R R
PitE: http://www. cfsc. com. cn R AT RS R,

B, E, 418 HHERE—RELLTAH1



P 1 o] A T

fEZIE ST

CHINA FORTUNE SECURITIES

EFRFRBE « N FARE

grefifiik (A /L)  2019A 2020E  2021E  2022E FEE (FH/it) 20194  2020E  2021E  2022E
W= [ (2, 9N 279 310 339 372
wmEs 59 87 115 144 EMEA 166 186 203 223
ISLVE " 186 189 207 227  BHIBLE&EEHM 2 2 2 2
ey 27 31 34 37 HERH 18 19 20 22
HAb R Bh B = 6 7 8 8 BHRH 49 47 51 56
wahFE=E 279 314 363 417 W% %H 0 0 0 0
E |37 g HwHEH 67 65 71 78
A4 S Rl B 0 0 0 B BUR -3 2 2
il 58 Bt +AERE LR 26 20 13 AR 0 0 0
TG BT+ 50 52 55 58 Bk
b 1K (%) g 8 9 10 11 BLAIHE 30 43 48 53
RN B S 85 81 78 75 m: BN 1 1 1
BwreBit 363 395 441 492 W ENAATH 0 0 0 0
Hi.5) 5 4k - FE B8 31 45 49 54
EWER 11 0 0 0 Btk 3 6 7 8
IDZNY SO 24 26 28 31 BHH 28 38 42 47
Hibgsh fifig 104 115 126 139 AR FRBAS 3 4 4 5
wahsfiait 139 140 154 170  HAERA#E 25 34 38 42
E (287 ki
KfER 0 0 0
HAbAEHED Fi £ 1 1 1 F WM % Fabs 20194  2020E  2021E  2022E
Rz A fiE 1 1 1 At
& 140 141 155 170 B AMKHR 4.0% 11. 3% 9. 3% 9.8%
k& BN ARG KR 0. 4% 43. 4% 10. 2% 10. 4%
& 99 99 99 99 IRERFRIE R 24.7%  38.7%  10.2%  10.4%
BAAHS 106 106 106 106  BEEFEHKR —6. T% 8. 8% 11. 6% 11. 5%
KRR 18 45 73 103  FAIgEH
DBIR R 0 0 0 0 ERIFE 40.3%  40.0%  40.0%  40.0%
AEEB AT 224 255 286 322 ENARNER 10.9%  14.0%  14.1%  14.2%
SRR R 363 395 441 492 =X/ EW 24.0% 21.0%  21.0%  20.9%
EBIT/#EHA 0. 0% 14.4%  14.5%  14.6%
RERBEEX(AHIIL) 20197 2020E  2021E  2022E pezibiEEd 10. 2% 12. 4% 12. 5% 12. 5%
R 28 38 42 47 ROE 12. 7% 15. 0% 14. 7% 14. 5%
185 P 9 7 7 7 K&
W% %A 0 0 0 0 BESHAEER 76.7%  78.4% 76.8%  75.7%
T 24 -4 -3 -3 a1 )
BERAZEMN -78 -2 -15 -18  #EAMEER 38.5% 35.6% 35.1%  34.6%
HAbIEB &5 -1 7 7 8 HeFmE
SEHEIREHFRE -14 47 39 41 SEHBULHAAE  -0.48 1.23 0.91 0.88
B R 8 -1 -1 -1 R G/
oI H R E 11 -19 -10 11 SRR 0.25 0.35 0.38 0.42
WL RE B 5 28 28 29 FIREE™ 2. 26 2.57 2.89 3.24
BORLRIE: AR A, HEFBUETFITAE

AR, Fak, I3

HHERE—RELLTAH2



'HS%‘ = =
. —= IE# EEAF AL - AT HE
CHINA FORTUNE SECURITIES
Srpr a4

BFEA: LEIEFUIAR, LREMAL, 2020 45 1 AIIANEEIEZHIRES

HZIEHFA R ITEA TR BEIFH B

R E PRI AR :

so iy TR BARRT PR 300 #5 %K

@
1 W= >15%
2 HIEHER 5%-——15%
3 i (=) 8% (+) 5%
4 TEF (=) 15%—— (=) 5%
5 [=]58% <(=)15%

IREBER 6 MAA, IESFEXTIRR 300 5 HAISKERIRAIRE.

1Tl B2 TR 1 RR -

FEAI T ABRT IR 300 5 %K

REEN 5
1 R AR R I8 TP IR 300 5%
2 aalk EAK5RR 300 16 803FF
3 AFF BASE 55 T7PIR 300 153K

UREBER 6 MAA, 1T TR 300 5 HAIKERIRAIRE.

M. Fd, A HHERE—RELLFTAHAS



FTT K

1 R P2
fEZIESs

CHINA FORTUNE SECURITIES

B EIEFARFTHENS] AT “LEIER” ) BA T EHIEEAHENIERZTEmL
F A AREGEEIERFE, ELEEIRGEPIERN. AN TRERBBEAME KRS
AL A EF

ABEF OB EH KRBT AT TA, REEFFRTRKENBRAMXARAR ) KEHTE,
fa 3 iX S 42 B R R AP R R A RARAEATARIE. BN A KBEABEN, ME, RS FH
T 8 5P R K I E AR RIE R F R 69 BN RGN IRIE, ZE5E L. ERHAZ R
BORREAR G LR B G, M HRIUABRK R E K, AAEATIAE X A S SHEAT A AA
5. BEER LG AREFELAERLRTRLIIPE, FERNEESEANKRTEG., I
FRAAHZ EK, LBWHM S, FE, Bk, BORFFTERENELMFGE L. SIRIE R
FAERNAREITE RO — G R, BLEIERA/ HHL KK R T ARAALAT R,

ARAEFAGTTA. E . NG A RIS AR KA BRI, TTRRAME A, Z5 &
W\ A BN A E B e B T M R AR, B IER TR A 5 AREPTRT L,
TAE AT TS — B IR o 4 AR R IR Bl & L AR e IRE BT R B AT R AT R 3L

%o

AREMBAX A B BAEF TR, RELEIERP @I, T FANATF AT RS X
FlE. B, EH. KA. ARG A AREGETIRYy . BRAEIERIIOMMEEE P A
AR, W dZAAM IR A A K FEATA 5T, REIEFRITLFTARKRET T E, ARE
Bl B A kA AR AR 8 K AR S MM Z K P RGBT N e KRB EIERIA, B A
HEREHERARRE, il —mE R R FETHERAAHERRIERF Rz, EEILRFK
BB I8 5 H R TR A AR, T F R TR R R B I AR B R F A R0 S AR R AT AR

& B R A RA A 9]
o 50 K3

Hoht .
W 2 :
W, 7k
# Ak

LEFTRICRELER 750 F
200030

(+86 21) 64339000
http://www. cfsc. com. ¢cn

RON

+3b, 43 HHERE—REZ LT F 4



