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8 A1 20 B, /8] K A 2020 ¥ 4k, 2 8] 2020H1 = 32 kAL N\ 8.06 12 T, B HL ) 6.89%,
AV EAA)E 144 12T, RBIIEK 21.78%. H ¥ 2020Q2 A E WL A 4.58 1L,
LI K 31.24%, FIVFEEAE 0.85 12T, FHLIEK 45.38%.

= oA 5 HI

> N EMBEXE+RBANETIT, EHAGLGETHEK

2020H1 2> 3] 5E A3 #3408 144 12T, 3§ 21.78%. 5wk A, 2020HL K 5 Af 44
EHAE 35 Hek, B4 10.7%, M 0.78 77 ivk, B4 8.7%, T AL 2.73 17T,
Bl % 18.5%; /s S AP Ak 3k =LA & 4.1 7ok, B3 9.9%, ¥4 1.28 7 /v, B4 10.4%,
st RN B.22 1L, B 1.6%. mAmkAE, EERMHAFACKFARK-FHL
5% 4 0.60. 0.79 77 Tlek, 2 A F & 9.5%. 11.5%, /RAHEIE K hg T g 4843 &)
A5 20 £ B b3 4T 1.59pct £ 23.87%, ZAIAE A RETIE IR,

> RBEWRRTHEERS L, BHRZHALTZRETY X
FEERR TR RS RORAIE., B, ER, wiE, B, £F. RSB, LT FiT L,
HEGBHHERE T LARIGE, THEE T M. BRI, 2020 FLHEEWRTT S
Wik 427 L&, THEBNHIA 2280 b, o, MAETHEPFE RGBS LKL,
R, RFIEBERTTHERS T K.

> EBERZIBH, MSHIEITFRERKTH

GA S 1.7 Teb 45 A BB, BonA R4 0.8 Feb BB O35, FRAEBIEAL
FRakbt, oM 10 AR B LR IACE L, NIMNEHITAZURLRELE
S EAR AR T, %A E A 2020 IR E 2021 FA0E R E, A )G HUT AL
22 1L, #1iE 258 10 T. %A B L3 2.9 FebdEAr R AL, 1.2 Hebdtan ~ %, 0.9 Heb b
AREE. 5 ek SR FH M ARG (229 MSHAE), MS #ER MS gty T 2R M4},
MS IR A FTREERARER, THETHE K, MSRIGH L kAo 8 # ey F1IE 3 K &

=, BHFEREX
it &) 2020-2022 AL A A A 112, 1.45 4= 1.75 &, & PE 714 21, 16

Fo 13 4%, 5% SW HA LS H Sk BAT-F39 44 42 PE K-F, FENSFBXTRES
Bl — SRS, AREE, AT “BE AR

W, NERT:
HHER A FRBERARBZIAMY; RN RS AE; b4 T,

HEFF ERITR
LMETMHIE: 23.227C
b & 2020-8-20
HA2AAREH/RAK(L)  25.08/13.73
BREA (BAK) 280
FABMIA (BHRD 139
FABRE A (%) 49.50
BFAE (L) 65
RBTE (L) 32
AL PR 300 A H i

R 1IR30
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KA ER: Wind, BAIEXRFRIE
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#okiES:  S0100519100001
®,75 : 021-60876731
WA liji@mszg.com
R : AR

#okiES:  S0100120070029
LA 021-60876731
WA renjie@mszg.com
A8 XA R

B AR 5 W 44847

B/ E 2019A 2020E 2021E 2022E
FLHAN (FF L) 1,894 2,231 2,628 2,996
HRE (%) 10.2% 17.8% 17.8% 14.0%
13 & BN S L AR A AVE (B A L) 256 313 405 489
BWKE (%) 30.0% 22.1% 29.4% 20.9%
HRok#E (L) 0.91 1.12 1.45 1.75
PE (ZL#) 25.38 20.79 16.07 13.29
PB 3.04 341 2.81 2.32
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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
=L S ON 1,894 2,231 2,628 2,996 ARk
=I5 1,473 1,705 1,968 2,209 N KR 10.2% 17.8% 17.8% 14.0%
B b AL B A 9 10 12 13 EBIT 38K % 33.4% 28.6% 30.2% 21.4%
HE R 39 47 54 62 AN K & 30.0% 22.1% 29.4% 20.9%
ER2EA 35 41 49 56 ZRIRS
R 71 83 98 112 EFIES 22.2% 23.6% 25.1% 26.3%
EBIT 268 344 448 544 A i % 13.5% 14.0% 15.4% 16.3%
%% R -1 -1 -0 B A% ROA 11.1% 11.9% 13.0% 13.5%
T BARH R -1 0 0 0 % F I A % ROE 16.1% 16.4% 17.5% 17.5%
BN B 4 4 5 6 RS
B A1 294 357 462 559 AALE 3.96 451 458 5.23
RN ES -1 0 0 -0 R E 3.40 3.83 3.96 459
FIHEEHR 293 357 462 559 Aok 0.67 0.37 0.95 1.64
P ARAL 37 44 58 70 K= R 31.1% 27.5% 25.4% 22.6%
F) 256 313 405 489 gERE
128 T4/ 8] 4 A1 256 313 405 489 R R 3K ] 3 R 44.13 43.48 43.80 43.64
EBITDA 345 412 521 614 0 B AE R S 33.86 34.47 34.17 34.32
B RS 0.82 0.85 0.85 0.83
=k (BAL) 2019A 2020E 2021E 2022E HRE (L)
Uik 181 101 322 606 RS 0.91 1.12 1.45 1.75
RIS G EL 2 229 429 507 577 B~ 5.70 6.81 8.26 10.01
AR 18 24 28 30 HRE 2T NEG 0.35 0.52 1.55 1.74
% 137 161 184 208 P R A 0.00 0.00 0.00 0.00
BNk 514 516 517 518 FEAE AT
R T At 1,079 1,232 1,558 1,938 PE 25.38 20.79 16.07 13.29
K IAREAR IR 0 0 0 0 PB 3.04 341 2.81 2.32
R 845 964 1,075 1,190 EV/EBITDA 13.52 15.55 11.87 9.60
bRk e 120 163 196 221 (38 &% 0.0% 0.0% 0.0% 0.0%
kR T~ A 1,237 1,399 1,544 1,683
k- 2,316 2,630 3,101 3,621
48 M 3K 0 0 0 0 AenER (FFL) 2019A 2020E 2021E 2022E
REAT T R B A 222 218 274 295 HF) i 256 313 405 489
EAHIEF §i A 50 55 66 75 A7 18 Fa i 44 77 68 73 70
R AARA T 272 273 340 370 FEFELH -234 -231 -39 -66
K% 0 0 0 0 BEEHAER 98 144 434 488
H K R AR 449 449 449 449 AT & -31 -229 -218 -210
AR R ARA 449 449 449 449 £ Sy -100 0 0 0
0 At 721 722 789 819 BEEHAER 38 -225 213 -204
M A 280 280 280 280 XA IR 0 0 0 0
Y HAEH AR 0 0 0 0 e Sy 17 0 0 0
MR AR At 1,595 1,908 2,312 2,802 EFKEHAER -96 0 0 0
R AR AR AR AR 38 A7 2,316 2,630 3,101 3,621 AL RE 41 -80 221 283
TARR: NEANE, RAIEFRFTLIR
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2
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F3, RAEALABLIHLERESNIT, bR KFMHFEL, SHRTEBIEAA LB AN, PTERK2017F
FAME REPIITIFILA LB EFE3L. KEHEKFAL, 2018F128 I AR AIEH .

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

AAREAE R ATERIED A RS QAT RAR “ANE") EPAER. AndRaBEANKE ARERLLA
EP

ARERETANNIAATEHTATFAZE, BANS RRIEZFE LG EAERTEMR, RIREPTETA
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
Bl 5 RBEFRI RO EL UM IR — 895, 2R\ SR AT AT 2 ARET S RO BFEREF

ARSI B LA BLPRELE P MAFZA, FHARMRITE P RFT R, FIFEAEZL, ABIEARELC
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR R AR K AR AT AL

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
mA KNS RERKIIRS. AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S EROIRER LS E ., AN TREABESAVNIZRELELFRR, ALEFFAREFRFLEXF
GiBmEF

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

AZ RN FREPBBIFBFT, ETHMIANAATF L AR MET T XA E, BB E. AN S RBPITA F &
B = A, P AEARS PAE RO, REARRBARIT, RIEF AL, 3HA AN G TIR. REIFIRZIRIT,
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