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02 FFWHGAHMRKELTNR, HH “EN FL

INE) R AT 2020 FFH IR, FIE LN 36762 F U, FIHTHE 8.44%. Jaf4
F)18 9156 L, FILRTFHE 18.26%, 4udf)z)ad44)iE 7783 B4, R TH
2537%. M TEAAMITLSE. oNE. FREZRFIRE, N5 2FEFANEL
XN 24184 77 7L, FHIEK 5.60%, FRHIEK 92.27%, YAE4F)IE 6478 7 T,
) BT 7 9.34%, mbiwi: 141.85%, LAMRKREZHILIE. KRIVAABERNE
FAMG TR CRBR BRI BT, A8 M KRG R E R E, HIFBATR
MARE, T8 2020 J’:F;L 2022 384 FIE 5% A 2.09. 2.63 F= 3.25 127,
EPS £ 31% 0.42. 0.53 42 0.66 7T, 44 “FEAN” F4A.

® AFLLFMAA T T, A SHEZREK, RASHFHBESETE
oSk A, ATHRA FIBON 29226 % U, RIRTFE 14.01%, {238 & 246
ERR: 30 ﬁf/ﬂf&%ﬂwéjﬁ%&%&%é‘i@k 2B 3T RS HALRA B
+R3Z” X, FIER. OTC 7o L& S A4 RE, EFF IR 3989
T, S TAH 0 TR RIEK 45.07%. 2020 4F 1 A 2 8) BRAF et ] R
b 3t G 2h Ak 6 K FRAZHIAR, FA BRI 5] shad Lo ) R4k, B AT
G 2h 77 850 eha At b A R 2 — B B LUt AT I A K AT

o AR AT, TEXTAXBE IS TFTRRAYHFEEH

2020 £ EFFNE A E TR A 10121 T4, R TR 13.26%, i&-;&t’b F 2tk
FIBNR Y MBI FiE. EE A A 4000 70, FlHAMEEK 108.31%, £&
AW TR FAVMERIGmERE., &) EARLHEN 6584%, BA
fe A R AALE

® RUfedk: B MR T AR T8 E JT ML T AR IR

T, AR AR AN B SR B R, 2 anFéﬂu‘rl’m&%aMﬁ}iﬂ, xﬂt,ﬂ.v ﬁ%/m&n

W 4% B A B (A 1847
B4R 2018A 2019A 2020E 2021E 2022E
B W N(F T ) 608 819 1,014 1,255 1,506
YOY(%) 16.4 34.7 23.7 23.8 20.0
)aEF4F) 18 (B 7 L) 148 342 209 263 325
YOY (%) 24.4 131.8 -38.8 25.4 23.8
24 5(%) 67.0 68.9 69.5 70.1 70.8
H A (%) 243 41.8 20.7 20.9 21.6
ROE(%) 12.3 23.6 12.9 14.1 15.1
EPS(#7%/7) 0.30 0.69 0.42 0.53 0.66
P/E(4%) 40.8 17.6 28.8 22.9 18.5
P/B(4%) 5.0 42 3.7 32 2.8
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 444 551 683 956 1184 B 608 819 1014 1255 1506
N4 191 248 304 502 652 FAbARA 200 255 309 376 440
LA B ST AR 149 163 223 254 318 LA A 9 10 14 16 20
bR e 1 1 1 2 2 BL%A 186 272 334 420 512
FRAT R AR 3 7 5 10 8 FFA 40 46 81 97 110
B 94 122 140 179 194 HEEHA 28 51 55 73 84
HA RS~ 6 10 10 10 10  W%%A 2 -1 -3 -5
ERH K 845 1073 1085 1116 1149 F =R K 4 -0 4 3
¥ I 431 365 305 246 190 HAiksE 10 14 10 11 12
) & 3% = 258 351 408 482 557  AAMERFHKE 0 175 0 0 0
VR 50 58 59 58 60  HFAKE 14 28 17 19 24
AR T 106 300 314 329 343 FEREMKRE 0 0 0 0 0
K& 1289 1624 1769 2072 2333 FikA)HE 167 400 244 303 377
Rh AR 62 126 96 163 132 FakghEA 0 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 2 4 2 3 3
JILAF B4R B AT I 29 55 47 77 68  AEEH 165 397 241 300 374
HA RS G 1R 33 71 49 86 63 AT 17 54 32 37 49
R 21 47 47 47 47 HFE 148 342 209 263 325
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 21 47 47 47 47 g2 P 148 342 209 263 325
Rt 83 173 143 211 179  EBITDA 177 410 262 323 400
VIR AR 0 0 0 0 0  EPS(L) 0.30 0.69 0.42 0.53 0.66
R 489 495 495 495 495
FANR 207 178 178 178 178 EEJup i 2018A  2019A  2020E  2021E  2022E
e & 509 806 977 1193 1453 Rk
DY E:INEAP L& 1206 1451 1625 1861 2154 2 LN (%) 16.4 34.7 23.7 23.8 20.0
R AL R AR 1289 1624 1769 2072 2333 FLAE%) 17.4 140.2 -39.2 24.2 24.7

V2 TENE) 4 %) 24.4 131.8 -38.8 25.4 23.8

KAVRRA

2H)F (%) 67.0 68.9 69.5 70.1 70.8

HH)F (%) 24.3 418 20.7 20.9 21.6
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 12.3 23.6 12.9 14.1 15.1
BEFEHAER 176 157 115 268 229  ROIC(%) 11.6 22.9 12.3 13.4 14.3
A F) 148 342 209 263 325 AEfrERH
I8 P4 18 21 29 35 43 T RAE%) 6.4 10.7 8.1 10.2 7.7
43 2 -1 0 -3 5 H AR %) -14.1 -15.9 -17.6 -26.0 294
AR K -14 -28 -17 -19 24 AFHE 7.1 4.4 7.1 59 9.0
TERELH 13 -32 -107 -8 -110 & 55 33 55 46 74
Rtz ERER 13 -147 0 0 0 EBEfkH
BRESDHALA -198 =77 24 -47 52 BRRFSRER 0.5 0.6 0.6 0.7 0.7
FARIH 54 35 73 89 89  RMIKB R E 43 53 5.3 53 53
P Eia -147 -48 60 66 56 AR SRR 9.7 6.0 6.0 6.0 6.0
H TR -291 -90 109 109 94  HBRABIRCT)
EREFHNAER -12 22 -35 24 27 BROKEGRATREE) 0.30 0.69 0.42 0.53 0.66
s Mtk 0 B ERERFIHED 0.36 0.32 0.23 0.54 0.46
KR 0 FHATTRATHEE) 2.44 2.93 3.29 3.76 436
3 R 3 Ha 163 AR
T ARG -162 29 P/E 40.8 17.6 28.8 22.9 18.5
R i -13 1 -35 24 27 PB 5.0 42 3.7 32 2.8
P58 iR -34 57 56 197 150  EV/EBITDA 33.1 14.1 21.9 17.2 13.5
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
NFEH#, R LEIE, FRIEFIFE ARG NEFRARS (F L), B bl i k-F & i a) AR E 69
FFH AL A LI FH BIRNEARZ G AHCA. CSH-E BB T A . BEAEE LB THRARERZ DA
C4. CSHYEBATHA, FHIOH I, FBR. IR ABHR T 49154713 &
Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
HR%: 710065

w,9%: 029-88365835

A 029-88365835
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