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RIFRE/ R e LA

—. Tt

N8 T 7 A 16 B 2020 F EFF LGS, Mot RA)TE4AIHE 35 LT, Rk
K 6.38%.

= oA 5 HI

> ks THERKREL, QQIiTHE¥KAR, ERITERARXR

L BT H, 8] 2020Q2 F A2 EAA)E 2.3 100, LK 89.26%; Rl rbiEK
22.72%; Q2 Fedpa &4 A104 2.16 12T, FlrbigK 29.4%, Q2 /3] 4y b 43ge &bk, £
ZRT: (1) ABHR, NAPREFEHRNEERETEL RS, ERITEE KA
2. (2) BRBZEBEFUE, THEERKIEAR, Q2 LML EAF AT 94
Fok, FaFEAM. 428 S oL TR EHEl, NaIiTEuH, RALS SR
HKE o

> L% BEa&HMeE R, BREERFL. XA

NEEFR AR THASL, TEHHIRR. B, AFE. 5G. A EHE, M
TIMRRE L EZRABRA R . “ B EGB AR R 7, “F 7 125 ok E 48
SEWRAEY, “FERTRGEASBEMIRE” FRBRFHZF, N8 BATCEFRSE
FEAM AT EZZ GARFRRTAGES, N ECRFMTARINE, KRFRMIERE
ZIL, MEMRART o

=, BEE

FEALN S S WA T s A G IL R TR BAIRR RS, £)8 2019 FIELw
PEAR 35 %0 R 2020 FAREH R, HAFT 2020-2022 4 3] EPS A4 1.3/1.36/1.42
T, X PE AR 7706 45, FEGIELFHEMAELE, N LSRR RTE 10%
EA, AT IEAA T 5 F 5 LKA (15% 28 VA M), 44 “IERT iR,

W, NERT:
HIMTE R B RE

HE UL
LENAR:  9.547
XHHE 2020-7-16
B2 KRG/ RKET) 12.41/8.64
BRA (FHRD) 616
AR (BAMK) 595
AR e (%) 96.49
B (L) 59
FRBHAL (L) 57
AT 5 PR 300 A F b

IAZR4ERNE = %300

2%

19%

10%

2%

-1%

-15%
19/7 19/10 2011 20/4 20/7

KA ER: Wind, BAIEXRFRIE

DHIIF: 7 REF

#kiES:  S0100519070001
®,75 : 021-60876718

WA - fangyutao@mszg.com
AXHR

B AR 5 W G847

A /FE 2019 2020E 2021E 2022E
AN (FF L) 14,148 14,458 15,826 17,163
WRE (%) 6.2% 2.2% 9.5% 8.4%
)3 & BN S IR AR &A1 (B ) 917 798 836 876
WRE (%) 85.0% -12.9% 4.7% 4.8%
e & ) 1.52 1.30 1.36 1.42
PE (IL#) 6.0 7.0 6.7 6.4
PB 338 35 3.1 28
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2 8 W F AR R AT ML E
FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E
233 9N 14,148 14,458 15,826 17,163 ARk
RSP 12,472 12,659 13,855 15,054 T AN K E 6.2% 2.2% 9.5% 8.4%
B A A An 62 43 47 51 EBIT k% 35.1% 17.9% 9.7% 5.7%
Gt % Al 279 275 301 326 %A K % 85.0% -12.9% 4.7% 4.8%
%A 173 174 190 206 BRI
R % A 347 347 380 412 EFIES 11.8% 12.4% 12.5% 12.3%
EBIT 815 960 1,054 1,114 A i % 6.5% 5.5% 5.3% 5.1%
%% R 29 5 8 14 B Ik % ROA 7.8% 6.2% 6.0% 5.8%
T BALRK ®) 0 0 0 % I # % ROE 13.0% 10.3% 9.8% 9.3%
BN B 37 20 20 20 RS
B A1 1,214 1,075 1,126 1,179 A% 2.8 2.8 2.9 2.9
RN ES @) 1 1 1 R LE 2.1 2.1 2.3 2.3
FIHEEHR 1,212 1,076 1,127 1,180 Aok 1.2 13 15 15
P iFHL 228 204 214 224 # At E 0.4 0.4 0.4 0.4
F) 984 872 913 956 gERE
128 T4/ 8] 4 A1 917 798 836 876 R R 3K ] 3 R 18.5 20.0 19.0 18.0
EBITDA 1,124 1,327 1,492 1,624 BB R 48.3 60.0 55.0 53.0
B RHEE 13 1.2 1.2 1.2
=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 2401 3196 3987 4541 HREIE 15 13 14 1.4
SRl S 1810 1704 1800 1893 B~ 11.4 12.6 13.9 15.2
TR 561 633 693 753 HERBTALR (0.3) 2.2 24 2.0
AR 2029 2191 2042 2390 P R A 0.1 0.1 0.1 0.1
AR T 170 170 170 170 AL LA
R T At 7824 8744 9552 10602 PE 6.0 7.0 6.7 6.4
K HAREA L 0 0 0 0 PB 0.8 0.7 0.7 0.6
v 2719 3319 3919 4519 EV/EBITDA 35 2.6 2.0 1.6
R H = 163 159 154 150 (38 &% 1.1% 1.1% 1.1% 1.1%
kR T~ A 3944 4172 4433 4622
S 11768 12915 13985 15225
48 M K 310 410 510 610 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 1723 1899 1940 2108 A1) 984 872 913 956
EAHIAEF § A 0 0 0 0 A8 Fa it 44 315 367 439 511
A R EAH 2749 3082 3295 3636 TER AL (1,280) 109 96 (256)
KM% 0 0 0 0 BEEHAER (203) 1,351 1,458 1,234
ALK I 5% 1753 1753 1753 1753 FARF X (129) 594 699 699
eikH R AT 1753 1753 1753 1753 Edy (1,893) 0 0 0
% At 4502 4834 5048 5388 BREEHAER (1,696) (569) (674) (674)
M A 616 616 616 616 REAE 2,032 0 0 0
VR FRALE 224 297 373 454 it 4 3% 5% (447) 0 0 0
BARSAH 7266 8081 8937 9836 EREHALR 2,011 14 6 (6)
R AR AR AR AR 38 A7 11768 12915 13985 15225 AEHRE 112 796 790 554
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2 HTIT R A

FRE, RAEEA ELEITLNATIT, LA IR KFEE2aFME, 3FITHEI, GHRT L5 K5 507, 2019
FNRKEIER,

2T AR

Y BA P BiE A LA PR T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
B, g EEATEEGIRLIEM, B SRAMFFH N, HKRER, NE, B RTEMEZFTHIRE., Hh,
Hak 5B

e SR
2N BB AR A BRIFR BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 2 U IR KR IR K0S 5%~ 15% % ]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

= 15 S VT FR AR A3 0@ 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
MR RAA B 12 A RITRAR AT N KA 17 348 EC 5%~ 5% 7]
él]/gﬁﬁ%‘\d’\%fgg’{{o . _ _

) 5 IR IR K R AT b 4% £ 3 08 5% A £
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEANREL KiE 12395 #42 KA A 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 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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