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BEEFHEINEHS, BN HERERERK!

2020410 A 14 B

E4: 2020 4 10 A 14 B, &) A0 F 2020 4 3 FERS, 2020 =FF, A& FIE RN 111.63 12T, Rl T 1.45%,
VAEEEA)E 11.73 1270, F3EK 23.4%, 4edf)ad44)0E 11.59 1270, R)H3EK 24.11%.

BIR:
> BEEADLFHEIE 2020 5 3 EFE, NG TIE LI 43.65 1270, FlHIgE 3%, EI)IELF)E 5531050, F

Ph3g K 25%, ) FoNE) B EEAAEAY S| NE W ZEE 117304 AE, 6.45 2019 4484 F1 1485, A3 4
FAELRA, 2020 SF 3 FE, 8] FE 1161 B4, FlHLIEK 17%, 458 1213 7 4, Bl tIg K 17%, =44 41T 100%,
B SRS TR RGRE, HEFLRA. KA ENMRE, Na 8~ aFYENRIILTRE 6.17%, mid
JRATHE R AR . BRI . AN H X F R T IS 14.23%, AAEFFNE) AR KL F R0 3 /NF o8 E 27.73%,
# A FRHZ 10.63%!

WERBREET, REFERK. AN RTFHNELAERA, 2020 4 3 FE, NARTFHANLALE 6.83 12
T, ABERTF 2020 5F 1 5. 2 B, MR KFHANERIEAH 1.15 104 2.28 12, 28] 693770 B LB S M
o P kA, 2020 5F, o8] B FITER A AMEH = 240 7 L/FALNREE TR B A2 FE 300 B A/SFAARASTR B, A
B 3 HRARTHFWIRT, (2d THR,EEPRZBEE AT RLEINING AR, 1EFRTRKEAPIRE. MERERA
KA, A 3 K 2020 4 3 FEERF KT, EREIENA, 2WMBILEEDRRRBOAE A, @mfE 300 7
FIF2MPERE, BRG] N, WAF 2 A4k, BRAH 24 AMA, 24T 1 FERAANRFOTA, HiX
BEA T %R, KA E N BEAEIFEA 354, A8 8 300 7 & AARASHERIR A, MAEME 3 BT R FBAOAR
M PLFE 300 77 IS4G T, N BFERFHiEE K]

BAVTR 5 ZFFRL: MU E) 2020-2022 48 A4 A1 £ 2] 170.84. 190.66. 228 12T, FlLLiFK 12.94%.
11.6%. 19.62%, )3 B#Fna) A eAEFIEAN 5 4 14.19. 17.47. 21.41 147, RFlrig¥k 18.81%. 23.04%. 22.6%,
2020-2022 4% EPS »%1i£%) 0.53 7L, 0.65 7LA= 0.79 /L. i 2020 449 PE 4 94%, £F “FEN” F4A,
REBEE: 1. 2ARXEERRGGNE; 2. BHAHIAE KM@ RS 69 e, 3. #7674 R AT 6 K.
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T2 44847 2018A 2019A 2020E 2021E 2022E
Bl BN (F F ) 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03
HEKE Yoy % -0.88% 10.55% 12.94% 11.60% 19.62%
V2 & 8) A F)iE (B 7 L) 668.13 1,195.18 1,419.94 1,747.03 2,141.79
HEKE YoY% 102.54% 78.88% 18.81% 23.04% 22.60%
£A41%% 19.82% 25.86% 24.00% 25.71% 25.38%
#h Flca F ROE% 10.89% 17.87% 18.29% 18.72% 18.99%
EPS#E#) (L) 0.25 0.44 0.53 0.65 0.79
A F PIE(fZ) 20 11 9 8 6
4% PIB(1) 2.11 1.88 1.57 1.30 1.08
FAR: T 15 BAERGL F TN ZZ: K9 2020 10 A 14 HKEH
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K fithA $iE AL FIER $15H A
Lt 2018A 2019A 2020E 2021E 2022E St 2018A 2019A 2020E 2021E 2022E
ik 6,859.29 8,470.55 11,079.29 12,266.68 14,312.30 ES Y TON 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03
Nk o 2,343.43 3,812.30 4,193.35 4,906.79 5,927.53 Bl R A 10,971.84 11,216.10 12,985.14 14,164.09 17,018.60
Bk 248 206.41 1.20 1.35 1.51 1.80 b F AR Ao 67.39 73.89 85.08 94.95 113.57
JL K 1,469.86 1,565.24 1,767.72 1,972.76 2,359.79 A& TE A 869.17 1,014.20 1,124.17 1,254.57 1,500.70
TR 141.33 175.86 203.60 222.09 266.84 =59 4 ) 365.95 592.11 562.79 628.06 751.28
A% 2,271.04 2,229.46 2,581.10 2,815.44 3,382.84 BEE A 230.59 319.76 361.12 403.01 482.07
E:&t0) 427.22 686.48 2.332.19 2.348.10 2.373.49 W 45 ) 288.43 251.72 301.45 461.91 421.45
FRHF~ 8,428.91 9,406.78 8,723.36 10,644.39 13,105.29 BALAR KAt 229.96 400.55 138.11 178.34 200.60
K HBAIE A 231.92 429.82 429.82 429.82 429.82 FFHANE 41.59 51.30 36.14 43.01 43.48
B %= (Ait) 6,358.54 6,407.15 5,929.39 7,075.61 9,134.16 ot 31.99 24.56 29.78 28.69 29.24
R K 586.65 474.05 344.63 238.81 148.78 2 F)7 735.01 1,335.38 1,592.77 1,953.18 2,391.46
A 1,251.80 2,095.75 2,019.52 2,900.15 3,392.52 Bk Sk & -12.44 -12.89 -16.32 -13.59 -13.60
&=t 15,288.20 17,877.33 19,802.66 22,911.07 27,417.59 F9 45 722.56 1,322.49 1,576.45 1,939.60 2,377.86
sl R Ak 8,434.07 8,466.73 8,999.12 9,360.50 10,225.24 B A3#L, 65.63 131.30 156.51 192.56 236.07
52 I 3,564.45 3,687.47 3,687.47 3,687.47 3,687.47 45 656.94 1,191.19 1,419.94 1,747.03 2,141.79
JLAT EAE 1,860.28 1,676.09 1,940.45 2,116.63 2,543.19 VR AEB A -11.20 -3.99 0.00 0.00 0.00
JLAF IR 1,824.39 1,579.03 1,828.08 1,994.06 2,395.93 =Y EINPEZ 0| 668.13 1,195.18 1,419.94 1,747.03 2,141.79
HA 1,184.94 1,524.13 1,543.12 1,562.35 1,598.65 EBITDA 1,772.21 2,360.23 2,599.04 3,084.60 3,750.54
FARE RAx 536.59 2,001.24 2,001.24 3,001.24 4,501.24 EPS (% 4)() 0.25 0.44 0.53 0.65 0.79
K&K 449.92 1,904.08 1,904.08 2,904.08 4,404.08
ph 86.66 97.16 97.16 97.16 97.16 B R EA BEEFA
#fxAit 8,970.66 10,467.97 11,000.36 12,361.75 14,726.48 2itEE 2018A 2019A 2020E 2021E 2022E
Rk A A 9.06 341.50 341.50 341.50 341.50 BEE AR 42.04 80.46 136.81 611.00 1,087.28
)2 & 8] I R AR 6,308.48 7,067.86 8,460.80 10,207.83 12,349.62 %A -1.26 46.64 108.21 472.61 956.27
R Ao e AR 15,288.20 17,877.33 19,802.66 22,911.07 27,417.59 3 1B e 56.88 57.46 61.17 66.08 71.25
W 45-3% Al 0.17 0.21 0.00 0.00 0.00
Ty EE A HERRE -4.74 -7.90 -5.11 -5.92 -6.31
LB 2018A 2019A 2020E 2021E 2022E TERELD -8.81 -36.44 -26.68 82.07 70.25
20k B 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03 E -0.19 20.48 -0.78 -3.85 -4.18
Bl (%) -0.88% 10.55% 12.94% 11.60% 19.62% BFEDHRALR -413.55 245.70 -88.35 -96.29 -106.33
)3 B, B3] 4 )i 668.13 1,195.18 1,419.94 1,747.03 2,141.79 FAR I -61.93 -117.43 -93.46 -102.20 -112.64
Fl (%) 102.54% 78.88% 18.81% 23.04% 22.60% KR 1.37 10.12 5.11 5.92 6.31
2A)% (%) 19.82% 25.86% 24.00% 25.71% 25.38% i -353.00 353.00 0.00 0.00 0.00
ROE% 10.89% 17.87% 18.29% 18.72% 18.99% ERFEDAER -8.22 2.20 0.00 0.00 0.00
EPS (#7%)(0) 0.25 0.44 0.53 0.65 0.79 AR 0.00 0.00 0.00 0.00 0.00
P/E 20 11 9 8 6 FEE 0.00 0.00 0.00 0.00 0.00
P/B 211 1.88 157 1.30 1.08 T8 8.22 0.00 0.00 0.00 0.00
EV/EBITDA 10.06 8.18 7.43 6.58 5.81 AT HE o -378.78 329.13 48.47 514.71 980.94
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e UN Pl
FRIEAMCTATEAN (R#EE) R 2019 =R+ BIEAMIFEE LA TATRE =2,

REAE, FEXFAUIZ S0 THAFE, ARXFerFat, YEMLEE 7 $EE LY. 2015 4 3 AEX W BREEESFRITL TS, WFL AT

75

Il

3

p3

HAHEERREA
X3, >4 FA HRAR
43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
4k . 18340820155 weichong@cindasc.com
£ EHA 18121125183 wangliben@cindasc.com
AR X E Ak 13681810356 wenxianglin@cindasc.com
LR N 13052269623 zhangsiying@cindasc.com
£ = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
EER P e 13636578577 yuanxiaoxin@cindasc.com
£ e 13530830620 wangliuyang@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
ey % R 15986679987 chenchen3@cindasc.com
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ERER, FhRFHHEFE, FRFIEES IEARF T FHEE, 2018 F 4 A ZRIEAFRITL F o, KNELmib T, Laib T/7 VAR,



CINDA SECURITIES
SrHTImERA

RFARAE 2RI A E WP B, RAARAIEAL T EMPLTAE, AT BIEA LR IEMBITHIELSITIT A GRS Z AR 2. B E L ARIRE; ARG FTRE N
FTA SRR T AT AANGFERIE; AAFHGEMTART> TG L, 15, R E5ARE T e BRI B ILARALE B4R HEAR X

RAEH
A K IEH A TR E] (0L F BARAZ KAV EA F BE S A4 B e AR T 5 L 5545, ARE O1Z LA HE T LA,
AL A 5 KBRS Z RSO EAEF L BAAR T 5, AZEEPF TR LR RERBI LS, RFFBAEXEFHH R E ., AREARBEL ERBFTE P, BB
KA., BRIEARDEABERAKINARE AL AN B REF . BF N SIRAA RARE G BiE. 4815, SR T AR E 0 2R 8, SRR 69 5 F R A RIR 4 09 7 Bk
H A
ARG RATFAZRIEAINA T 6 CATAZ E%H, (215 A EATIRIEFTBAZ o st 2 b, KRS AT H AT I, -EATORA ARE A h £ B XL E Ao ir, AR FT5EH9IE A R4
ARG EINAS . AR T BNT e BN KR AR E K S, W BGERARIZTATN 0 LRI T A A B B RIANIRIE., ERR N, XEEA REMRIEA4FE, KA SRS oty ik, BiL
AEHAEAL B 5 ARETREN. 74 AT R—K IR, 3T AZKIERT RE B 458 40,
BARFTE LT, AR P 6913 & AT AL 69 & LI M BRSHEFT AT, WA H B P BRI BZ T B 4x. MEFRARE R, BF BH ERRE T GEATE LREDR T AL F AR,
FEHLEEFREREL. KREMBGTA. LA TLAMEAESS, FFIEAE A RAALA B 3 FAE A R IR FAT 49 098037 R 8 AR BF
FREAFGERLT, FRIEAREL RBRAM T ARG T 35 2090 8] FTEATOEA ST AT S, FET e e X e 3] AR R S BB T BAT L 518 5.
AR BAALAZRAER A . RGBLIEA B TR Z, ETHMFNATFMERT KB, LA KA. LRI A ARRE MRS, SERIERAIMIVM G LB P LFRIRE, N diz
AR B Ky e EAEATH R T, AZ RIS S AT A FARIAEAT AL, AIRAE B B MRS A A6 KA R AWM 8 P SR A9 3 1
Y R AT EAEFBAL, Ao QHRRAHLARE, PTIIRG—WE RBEGEE T EDA §HRRIELH KL, FRIEAKERG AT 157 R E TR Al

PR AA
BFAB VAT B RBFA 7 AR
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATIHZ AN REN TG, BREETIEAZL S ELERAG TR, LEETRGRIE, BIERE L S L0 FEART BIEAT %8B A0 ERReFEHATE,
AARE AT RIEA TR — AT B RARE G TR RGBT E4HE, BEHE N LSS RRE T E EAFZ NBTIR T IPE, FERRNEEELAORTEG. MFRAFHTER, LEahik
., Flk, WS, FKFFEREGE LB GEI, EETELT, 155 EAREATA B KBS a7 R 257 5| BT & AT AL, HREE AR,
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