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yitE | AFRE

MFFNA 2020 F L FF UG T WA 53.79 1T, YoY-6.86%, V3HE %
#178 5.03 1T, YoY-20.15%, *t EPS # 0.39 T, &M,

BAMARBRKURE . #FF1EHE A LI LKA tE & AL 3
#, Fokdk P TREAR, TURE WA By BT kit — AR A K 42
YR, ATEHMAR LA E RRARE. NS RAMARITH E KA
k@ RE S A, KRB RLH BT R, HRREAALE, RAFTHHHA, £
REGMRATLRE A FFHEERKBUR K. b, NEAHBLLSRLS
KBRR, FoRBMBFERNAR, ARAEL) L 2B AHERESET
KA Ko

HRBBKERRLEDNS] L — R EREAHF, (1) NAMKFTTHGE, &
KEFIAT 101Cx, BATHE“F 5 30 HobbRARKAA D7, 338
TEHRAKRAE, FEAKNA G 15 Fob b RAEE TR, FIHERERAMNT
TEHEABHBR, RALBERA SR TE, TR BFHALHLNS] LA
eA ZFREMAMARIG AL AR, BIBFAMS ., AT B H+XZERAE
B2, &MFAHHT 2022 S #Ek. (2) B8 EuTM B RHF T4
F Q4 BAREE, BHNGBEESLEEEESRRA, Bt —4F LA
B — iR B R AN, T LSRR R EF SRt SR
TRy % A F Sk, HEA N 8 B amKIEIe L E R e ey B ie R At A, A
WIRN G RTe A .

NEABHH—DHITR], BEXAFARIRGEC, N LT WT
% (A 2019 % 10 A 22020 57 A 20 8) . Z =¥ 384 2.01 12T
B AT 8] JE A2 SR 5 #T — 30 @ 7 £, A ) 3~6 12T, I M AE R & T 13.5
TR, HALT AT 8 FMEeY & Bk TAA R LR M1Z S,

N8 BA TR BRI L KAV 869 B AT, BR8] 2020~2022
F EPS %% 0.60 . 0.74 . 0.92 7. BARMAT R PIE 5 5% 21 4%,
17 4. 1448, @R HE TR,

KT REBMAETE; Ble. L5IRMETE; FREHD LR,

W 55 HE FR T

it 2018A  2019A  2020E 2021E  2022E
gl (B7H ) 10,030.62 9,327.50 10,132.67 11,424.03 12,326.01

HRE (%) 11.05% -7.01% 8.63% 12.74% 7.90%

a4 (A7 L) 818.84 651.05 795.55 991.43 1,223.22

HRE (%) 20.39% -20.49% 22.19% 24.62% 23.38%

FRAMEE (%) 13.17% 10.00% 11.30% 12.87% 14.35%

H R (L) 0.61 0.49 0.60 0.74 0.92
PE 20 25 21 17 14
PB 2.66 2.54 2.35 2.15 1.94
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ACTEM
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o R B —4 180 vk, PUAEAE B ATk —)
#2320 bk iz g bk i ), BLEA SR
BR 280 7 ok/F. SR A 15 Tvk/F. BRER
47 15 J7vk/ . AKBR 15 77 wk/ 5,

X e ¥R
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B ALK AR (TR
A8 BRI (770

52 & B #HiFE

52 A RMHESLE
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130,453/117,355
/

1.29

593% [ ——s#f¥E —— IR300
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B 1: N EARER (FAR+HFR L) FTHYMEFRA

EH5EHSE (M) 20114F  20124F 2013%F 20144 20154F 20164 20174F 20184F 20194

& IEKR 239 289 368 447 537 618 689 541 370
HEE 180 216 235 251 261 288 312 331 336
ESawil 157 166 187 204 243 256 210 224 221
= BBk 86 92 109 145 185 190 219 208 230
H] IR ¥ 70 76 96 110 139 164 137 144 137
T B Ay 60 69 76 85 78 82 83 90 89
Ao 7 O A IR 35 37 49 61 82 95 124 140 137
Tl MEHE 3889 4331 4729 5033 5713 5378 5105 4504 4494
PLEAT & H ER 21% 22% 24% 26% 27% 31% 35% 37% 34%
CR3 14.81% 1550% 16.70% 17.93% 18.22% 21.60% 23.73% 24.33% 20.62%
BEER R 463% 500% 4.97% 500% 456% 535% 6.12% 7.35% @ 7.47%

TR BN H, T HGERTFAA

B 2: 8L TARSMBHERRRIT

HWEAR —L240 4240 L6REHE FHERX -RB2H FHEX-_LKLEH

¥ #F # = (% k) B4 E (b)) B4 (b))
2013 - 2000+ 25000+ 235 1174 94
2014 885 3000+ n.a 251 838 n.a
2015 947 3000+ 50000+ 261 869 52
2016 1005 4100+ 52000+ 288 701 55
2017 1052 4500+ 60000+ 312 694 52
2018 1000+ 4800+ ~70000 331 690 47
2019 1000+ 5200+ 70000+ 336 646 48

R BN E, FHGERTLA

B3: HFEFLEEARFAHELE

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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W5 FIMESENRRE P5

POl AAEFRER I SRR oy T, £ mPmTNEECERTDET B
PPl | SERUBARESPOSRTRE, |l ekt dl A&
GEN | e T ERETCEE, B
Gl | 20fANE, 24T RIS HEYD.

NERARIRSEBI IR0 Z RET L
NEERRRIPAR, LmEEHA
*, FETIVESFYEF2ESE
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fizk: ARBRFFTNR
BERBRE Bii:BAT Fligz%E Bii:-BHAT
2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
Vi Wkl 5250 5732 6584 7764 8981 # LM A 10031 9327 10133 11424 12326
Ll 1124 2271 2874 3673 4663 &k A 8132 7623 8244 9186 9733
RS 194 208 226 254 275  ELHA A 43 38 41 46 50
B YR & 207 164 250 278 295 ER% g0 551 523 568 640 691
A 2K 356 231 179 201 217 %A 294 289 314 354 382
A 2716 2438 2637 2938 3112 %% A 24 -21 28 -38 51
H AT~ 653 419 419 419 419 e E WAL K 20 14 0 0 0
E D Yk 3749 3986 3859 3676 3492 ARMET I E 0 0 0 0 0
K 2R 12 16 16 16 16 R AME 10 5 0 0 0
l,aﬁ 2805 2818 2812 2684 2519 # A4 1033 864 990 1231 1516
A e 512 600 584 569 553 ER 2 ON 3 3 0 0 0
imakimb;ﬁﬁ 420 553 447 408 403 B E ok 12 4 0 0 0
FEEH 8999 9718 10443 11440 12473 AMEH 1035 811 990 1231 1516
RE R A 2511 2482 2675 2995 3199 P 134% 206 151 184 229 282
48 I 3 9 9 9 9 9 ##i 829 661 806 1002 1235
REAT IR 982 773 836 931 987 PE S XiF -10 -10 -10 11 11
AT 1051 1122 1219 1374 1483 V3 EHF N4 AA 819 651 796 991 1223
— N B B8 AR iR 1 0 0 0 0 EBITDA 1001 781 951 1182 1454
IR A et 112 534 534 534 534 EPS (&) 0.61 0.49 0.60 0.74 0.92
K 0 404 404 404 TEFILE
AT 0 0 0 0 0 2018A 2019A  2020E 2021E 2022E
5 A 47t 2623 3023 3209 3529 3733 mKfEh
YRR F A 157 185 195 206 217  Fdkak 11% 7% 9% 13% 8%
FHRF A (RIEAR) 1333 1333 1333 1333 1333 FkAlEEK 21% -16% 15% 24% 23%
F AN 534 449 449 449 449 )3 B THEN 8 H A 20% -20% 22% 25% 23%
A B A 4353 4729 5258 5923 6741 KAV
13 8, £ 8) Bx F AR 6219 6510 7039 7705 8522 ) % (%) 19% 18% 19% 20% 21%
Stk e BT A B ARE 8999 9718 10443 11440 12473 % A1 £ (%) 8% 7% 8% 9% 10%
neErE Bii:BART EAEHAE (%) 9% 7% 8% 9% 10%
2018A  2019A  2020E  2021E  2022E ROE (%) 13% 10% 11% 13% 14%
BEEHALR 185 1506 965 1139 1399 41kfe
%409 819 651 796 991 1223 A5 & (%) 29% 31% 31% 31% 30%
A B 4K 227 220 231 236 238 RAE 2.09 2.31 2.46 2.59 2.81
%% A 24 21 28 -38 51 R E 1.01 1.33 1.48 1.61 1.83
R Ak 9 AL 362 812 249 381 227 #iagk
FUKCHK 3k 89 T AL -268 -42 206 321 204  EEFERAHEE 2.76 2.41 2.58 3.03 3.44
BEEHALR -105 351 -110 53 53 Rk A E 69 46 47 48 47
NRAE T Sk S 0 0 0 0 0 AR A F 11.43 11.60 11.47 11.91 24.98
K HAME AL TR -302 292 -100 50 50 HRAGAR (L)
M 10 5 0 0 0 NI (R ATHER) 0.61 0.49 0.60 0.74 0.92
EREHALR 344 57 252 -288 355 AMAFAARGRA  -0.19 0.90 0.45 0.59 0.74
A i 3 0 0 0 0 0 HMLA = (RATHE 4.67 4.88 5.28 5.78 6.39
KB I o 0 403 0 0 0 FiAkE
& 3 R 4G e 1 21 0 0 0 P/E 20.23 25.45 20.83 16.71 13.54
FANARIE o 67 -85 0 0 0 P/B 2.66 2.54 2.35 2.15 1.94
%éé»gﬂum -259 1214 603 799 991 EV/EBITDA 12.59 14.70 11.94 9.39 7.28
EHE: AR, F RIER FEI
OE AN R R R F P R MA kAR
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247 T R A
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P TAT LR AHATIF o AR E LR FME, LFMEMRKFFE, CFAFIEA. FIRT P23
HFRAR, 6 FLTLARLET . KLBAFRIT 2017 FARBREGH 4. NEH S — 4, 2018 FK
SR AFAFNE, 2019 FAREBBI ST, AFTMERIITLIT=ZFH =4,

Fwsg

WIHLBRFE;HIF, RRREMABAREK. FEXFRFIEFE, EERRZTERN ZXFHF T/
+, CFA BifA, 3T EL%H., ZRAF—RFAMATHA, FABEAIIEF SR, BFE—K
FRIFIE L L 10 &5, R3] RARE TR, 2017 5 7 AmANERSHGERFT AT, i E k43
2017 FARMHEEHF L, NEFF— &, 2018 FRMENFHANE, 2019 F 37 k& BB ST
. AATMERIALATZTE =4,

7K B e

I LFRpIT. FlekFhFIfPd, mt, 3FHITELZE, 2015 FLMEFL LT LR
IAE, 2017 SFhmANARSHERF LA, AL RFEG 2017 FARBREGFE 4. AFEAFF— 4, 2018
FoKahIHRANFESNE, 2019 FH RSB OMIT. FIMERIT LT =FFH =4 (AT
# % 38.65%),

247 T AR

R ARLIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A 4T A
AFFRARE, 5l R KA B L FH CER B L. RRERBATFEEERR, /7 RFEW. BHRRBS
IR AN R L AAFMGEAR )L ERE 5, AATRE, AREFEREE KRE T 69 LARIEH K
A, LA S ) AR XK

R 1 3

KRR RIE I BME . TE, 2SN R F AR A%, BAEMELT, ANl AT LIRS
B BT A fa A A G AT, TR, BAEERRRAN, FLEFH. BALEL A 24
BER R, BFRRREAL,

BOF A R 2 RALAY St B U R MAE XEZR



T B RIGEFVFERS | po

DONGXING SECURITIES # i F (000902): HAMEL KK RS

¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
G AR A R E AT AE AARS . BabAiR T, AN S I ARied FAER AL A B B R A= dEiR
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TG A AR RONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



