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MINSHENG SECURITIES

FER

HEFF YT
LWETMHtE: 25.457C

x5 AR 2020-8-31
WA A RFH/FAK(L) 28.51/9.53
BRA (BAR) 1,471
FARA (FHR) 1,469
FABRE L (%) 99.85
B (L) 374
RABFA (L) 374
AL PR 300 A H i
0909 00 —— A
155% -
105% -

55%

5% -
-45%

2019/8 2019/11 2020/2 2020/5 2020/8
KA ER: Wind, BAIEXRFRIE

BT AARL 100 2T, Hxzy 178

DI EF
okiE5:  S0100519090004
LA 021-60876730
WA wangfang@mszg.com
R : TER
kg5  S0100120070002
15 021-60876715
WA wanghaoran@mszg.com
AXHFR
LRAE: RN DHMBER, &
PR 5]k By
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WAz
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MINSHENG SECURITIES w44 (000021)

=, BEFEEX

HAVFA 2020/21/22 F 8] )3 # 4 FE 5 ) A 8.03/10.31/13.35 12T, 32 PE £ AlA4
47/37/28 4%, #HEEAHMM AL L KEAHE, LR, AEHEEANTILAF, T
tbN 3] 2020 4 PE 4 86 42, &G “EH” IFR.

., R&Rw
RSB RAIAI . B A SRR AT, REH R THE L.

B AT 5 o 54847

MB/FEE 2019 2020E 2021E 2022E
gkl N (BH ) 13,224 18,513 24,067 28,881
#WRE (%) -17.7 40.0 30.0 20.0
)2 B BN S IR AR AAE (A L) 352 803 1,031 1,335
WRE (%) -33.5 128.1 28.3 29.5
ks (L) 0.24 0.54 0.70 0.90
PE L) 106.3 46.8 36.5 28.2
PB 5.4 49 4.3 3.7

FRRR: NEaE REERFLIR
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MINSHENG SECURITIES D'rﬁ’f‘]’#i (000021)
2 8 W F AR R AT ML E

FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

L2231 N 13,224 18,513 24,067 28,881 ARk
ERIT P2 11,964 16,564 21,413 25,551 T AN K E -17.7 40.0 30.0 20.0
B A A An 61 82 96 116 EBIT k% 2668.3 129.6 55.5 233
HER A 61 93 84 101 A AR K & -33.5 128.1 28.3 29.5
%A 439 407 481 635 BRI
R % A 208 241 241 318 EFIES 9.5 10.5 11.0 11.5

EBIT 491 1,127 1,752 2,160 A i % 2.7 43 43 46

4% (174) 309 308 268 B Ik % ROA 1.9 41 46 5.9
T BB K (14) 0 0 0 & M % ROE 5.1 10.4 11.8 132
BN B (55) 200 0 0 [ 8 %]

B A1 546 1,231 1,618 2,079 A% 11 11 1.2 1.4
ERIZ &S 0 0 0 0 R E 0.9 0.8 0.9 1.0

R 547 1,231 1,618 2,079 Aok 0.4 0.4 0.3 0.3
P iFHL 105 236 310 398 # At E 0.6 0.6 0.6 05
A 442 995 1,308 1,681 zEXE

128 T4/ 8] 4 A1 352 803 1,031 1,335 R R 3K ] 3 R 459 425 436 432

EBITDA 1,020 1,612 2,259 2,695 B R4 R 3 67.1 59.8 62.2 61.4

B RHEE 0.8 1.0 1.1 13

=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 4804 4500 4000 3000 HREIE 0.2 0.5 0.7 0.9
SRl S 1856 2345 3158 3746 B 4.7 5.2 5.9 6.8
TR 2358 2197 3300 3755 BN 0.7) 0.8 0.1 15
% 2263 3239 4163 4554 P R A 0.1 0.0 0.0 0.0
AR T 142 142 142 142 AL LA

R T At 12004 12547 15341 15485 PE 106.3 46.8 36.5 28.2
KL 916 1116 1116 1116 PB 5.4 49 43 3.7
v 2719 2864 3011 3157 EV/EBITDA 333 22.0 16.6 13.4
RIS 565 660 713 778 (38 &% 0.2 0.0 0.0 0.0

JFRAF A 6450 7017 7071 7106

k- 18453 19564 22412 22591
#2345 3 8254 7632 7990 5679 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 2120 2573 3482 4093 4 F i 442 995 1,308 1,681
AR f A% 21 21 21 21 A 18 Fe e 44 529 485 507 534

R AARA T 11138 11240 12780 11278 TEHELH (2,236) (493) (2,112) (335)
KB 0 0 0 0 BEEHALLR (1,028) 1,180 90 2,218
HAEK I f A% 213 213 213 213 AT L 1,032 586 561 569

eikH R AT 213 213 213 213 #HF 5 0 0 0

0 A 11351 11453 12993 11492 B EHALER (1,124) (586) (561) (569)
A 1471 1477 1477 1477 FE A IR 3 13 0 0
VBRI GE 179 371 649 995 it %3 1,068 103 0 0

BARARS A 7102 8111 9419 11100 HEHEHALR 1,608 (898) (29) (2,649)

RARA AL AR AR A 18453 19564 22412 22591 AEHRE (545) (304) (500) (1,000)

THRR: Naland REERFLIR
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MINSHENG SECURITIES A+ (000021)

27 I 5 B R B 2 R A

EF, UFHLEE, SEHBRTAFIEABOARNE ., — B THREBRRBZLARNSE, FEFEAFHER LS
®Eyd FPAERBRFLEESBRERFIZME,

IRER, BFITLHFLR, THIRTAZIEEBRDARNE, 2019FH M 5K EITLEZLARZ SR T, FELE
B ERFRFEL, £aRME,

DATIFARIE

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
LB LETHEAFREL KE12395 2 KA A1201A-CE T; 200122

RO T HRAERERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001
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MINSHENG SECURITIES A+ (000021)

ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
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 9 AR K AT A

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
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

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

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.
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