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8 A 17 B, A3 KA 2020 £ 4R, » 3] 2020H1 EAMZ AN 6.17 12, FEK
15.89%, <% A2 A4 A)E 1.21 ¢4, B3 K 50.71%. £+ 2020Q2 5= #E kA 3.53
L7, BREb 38K 33.88%, 55 A Ja£4 4109 0.83 12T, FREbIE K 115.12%, 2 3] 2020Q1-Q3
TSR HL )3 £ 4 A0 1.85-1.98 1L, R 3K 50%-60%.
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> HUREFTEEIRZHERT, LFEFLH50HH

2020 & E¥ 5 NG LIS FIE 1202, BHIEK 50.71%. EXFNIRME
IEF, REBNINEH RS, FHRGEDIRERES R A LT, DILBTFLEHR
(HEHRRRA) ZXRETE SR 72, ANER “HEEm-AMkE” —ARILE
AL, EFF G a1 & .

> BRYE, ARIFEATREAE

NG BRTANA L4 F Bk T Ak 3.4 Aok (3 7 oh AR +4000 vk B2 4R), X1 4 ek
SRk, QI3 T EMER (SRHE1F) 401 FebERR, Mt 2022 F3% 7%,
N3 B RT A AR A 85 1k, RIS 115 ek F e, o 3Bk E, BB E)
AR AR B AR KR 200 104, Boh, 2022 B 8] 4R AL T e L Ak 2019 SFER4E .
> B RFALST TG, FREIBHAY AN LGHEEHREK
2020 4F 5 A 10 B, 2 S14aAIL4 7000 7 LR ik @A H A 694k /R A 8] 1350 77 AL AE AR
(Erb 13.85%), MM TG, #RANEEANNEFT TN, #HRALEFRNHE
Wik, THEKEZEARME S A BT R, 2020 F LF¥F, ESMEMRER KE
TR R IRIE, MR AN RANE S A B g K 63.95%. 89.51%. &5 Kk AF
RIEAKR], 2025 S50 S MR & A 25 B 500 1244, KRR T B H A
AREKGTHELR, AN LG FEHREK,

=, BHFEREX
it 8] 2020-2022 SFARE AL H 1.29, 1.72 #= 2.34 7, & PE 9 #1% 30, 23 4= 17 4%,

A SW HABAL 4] S A e B AT-F3 37 12 PE K-F, BN ZF R Za A 28E, L
GiRAA GG R A PRAE, 48 “ERHET TR

w\ N&ﬁﬁ::
B R ERBIH; T E KT F s R,

HEFF TR
LETMHE:  39.157T
b & 2020-8-17
HA2AARGH/RAK(GL)  4252/13.01
BREA (BAK) 190
FABMIA (BHRD 123
FABRE A (%) 64.61
B (L) 74
RBTE (L) 48
AL PR 300 A H i
TR 5N PFE300

210%
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80%

36%
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KA ER: Wind, BAIEXRFRIE

DT FE

#okiES:  S0100519100001
®,75 : 021-60876731
WA liji@mszg.com
R : AR

#okiES:  S0100120070029
LA 021-60876731
WA renjie@mszg.com
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B AR 5 W 44847

A /FE 2019A 2020E 2021E 2022E
kN (87 T) 1,113 1,388 1,698 2,337
WRE (%) 21.9% 24.7% 22.3% 37.7%
)3 & BN S IR AR AN (B ) 158 246 328 446
WRE (%) 114.7% 55.8% 33.5% 36.0%
e & ) 0.83 1.29 1.72 2.34
PE (AL#) 23.41 30.32 22.71 16.70
PB 4,03 6.42 5.00 3.85
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2 8 W F AR R AT ML E
#iEdx (87 L) 2019A 2020E 2021E 2022E ERX JuP TR 2019A 2020E 2021E 2022E
L2231 N 1,113 1,388 1,698 2,337 ARk
ERIT P2 740 903 1,075 1,472 BARNEKE 21.9% 24.7% 22.3% 37.7%
B A A An 10 1 14 19 EBIT k% 91.8% 50.1% 31.9% 34.1%
HER A 39 48 59 81 A5 K 114.7% 55.8% 33.5% 36.0%
%A 84 86 112 158 BRI
R % A 46 48 52 90 EFIES 33.5% 34.9% 36.7% 37.0%
EBIT 195 292 386 517 A i % 14.6% 18.2% 20.0% 19.6%
%% R 9 11 10 10 B Ik % ROA 10.6% 14.2% 15.4% 16.4%
VLRI ER -12 -7 -8 -9 % F I A % ROE 17.2% 21.2% 22.0% 23.1%
FRAE 7 9 11 15 RS
B A1 186 288 385 522 A% 1.59 2.08 2.71 3.03
RS -4 2 2 -3 R E 1.18 1.51 2.14 2.45
FIHEEHR 182 286 382 519 Aok 0.48 0.55 1.18 1.50
P ARAL 20 34 44 61 # At E 37.0% 31.4% 28.3% 27.2%
& F) i 162 252 339 459 ZEHE
128 T4/ 8] 4 A1 158 246 328 446 R R 3K ] 3 R 67.22 68.99 69.26 68.49
EBITDA 275 352 450 579 BB R 73.14 82.28 79.32 78.25
B RS 0.75 0.80 0.80 0.86
=k (BAL) 2019A 2020E 2021E 2022E HRE (L)
Uik 190 216 530 888 RS 0.83 1.29 1.72 2.34
SRl S 209 305 367 486 B~ 481 6.10 7.82 10.17
TR 14 21 23 31 HERBTALR 1.1 1.28 2.01 2.43
% 148 204 234 316 P R A 0.00 0.00 0.00 0.00
AR T 68 70 69 70 AL LA
RAF - A 630 814 1,223 1,791 PE 23.41 30.32 2271 16.70
K HAREA L 0 0 0 0 PB 4.03 6.42 5.00 3.85
v 719 776 827 880 EV/EBITDA 13.76 21.10 15.82 11.67
bRk e 91 89 87 86 [ & %S 0.0% 0.0% 0.0% 0.0%
kR T~ A 852 914 904 935
#=4t 1,482 1,729 2,127 2,726
48 M K 78 0 0 0 AeRER (BHL) 2019A 2020E 2021E 2022E
R TR R B 2 A 165 214 257 342 A1) 162 252 339 459
AR f A% 153 177 193 248 A 18 Fe e 44 80 60 64 62
R AARA T 396 391 450 590 TETEEN -48 -87 -35 -70
KB 134 134 134 134 BEEHALLR 210 243 381 462
ALK I 5% 18 18 18 18 AT L -73 -131 -65 -104
AR R ARA 152 152 152 152 Edy 2 0 0 0
K - 548 543 602 742 BREEHAER 57 -122 -54 -89
A 190 190 190 190 REAE 0 -0 0 0
Y HREFRA 19 26 37 50 it %5 154 -78 0 0
MR AR At 934 1,186 1,525 1,983 EREHALR 52 -95 -13 -13
R AR AR AR AR 38 A7 1,482 1,729 2,127 2,726 AEHRE 102 26 314 359
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P IF 5 B RN R A

F3, RAEALABLIHLERESNIT, bR KFMHFEL, SHRTEBIEAA LB AN, PTERK2017F
RV E RAZDAATFILIL A & 28 £ 534, KLKFELL, 2018512 m NR A GEHK,

A, RAGERA A TIT VAR, drin K g TAEM 4, 20207 A im N R AGE %

S ATIR A

Y BA P BiE A LA PR T F ML T R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
E, TR AETEENRLIEM, @A FFELES, HEREN, AL, BRI PAETEZFHIRE. A,
Hk 5B

G SR
AN BB AR A ERIER LA

Fii 32 AT IT IR R AT KRS 15% A E
AARE KA BB aY 12 A A S Ll ERiEs 27 U TR K SR BE A K 78 5%~ 15% 2 4]
Bk e A Kk, iEc P H U TR K SR B K 1 -5%~5% 2 4]

= 18 S VT FR R R A3 0@ 5% A B
TR B AR A

%5 AT FN K R AT Ak 28 H KRS 5% A b
LR K . AN 4= b % % -
ARG ARS8 12 A AT RARR T, AT M A AL A6 B -5%~5% 2
é{J /gﬁﬁkd’\%fgg’ﬁo . - o . —

= 18 AT U FUM] KR AT b 45 S v g 5% L
RAERFRIE:

7 AFETFTAEREERTA A#H28F5 R AL &P CAEL7E; 100005
L. LETIHEAI K HL KE12395# 2 K#S21201A-CE T, 200122
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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
2 T F BT VT AL 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 RZLEF, HRIRA R/ i TTiI2EARARESITREA 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 )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
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 &

AZANIFLP BB FT, EMPMIANAATREZERUEAT T X AE . FELRE. AN 3] BBATE 5%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.
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