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H3EE (000902): AEEFIR SR
ik, KT GXEH—PA

MEFE R 2020 % 3 FH: /3] 2020 4 Q1-3 FAMF LA 82.42 1L,
YoY+1.50%, Ja#4% 4] 7.96 12, YoY+23.90%. H£F, Q3 £FE L0
BN 28.63 /27T, YOY+22.09%, V3 4 #11d 2.92 1. 7T, YoY+2369.75%.

NEH QQARLGFEZREE K. 2019 FFEF Lk, &< RN
T, FRELGUBRFEMEE S ETNE Y0, L5ELE IANAELATH. 4
F 2 ZEUK, NANFATEAEEG, 2TCTANER, TENGF Lt
— A R R ALY EAE RSN LR ERGESETHELL R,
WA AARAEFAT AT K, A& A Q2 LHIKKK (&R Ak, &%
MHAERARALT AL EHERT, FATHRAZH LK,

R E ATk KRS, MABGERSMARARGHRAELS, KT EEH
Bit—FRA. KRELLGRTLRECHENFIE, AR LLSRERA
BRI TR EHZTH, LRRMAKR S S+ EFRAL ST HGFH L
SR FAE 10% A L, ATFNTEILFH N800 % HA4EE, HAMR
FHANEEZR, NAHBLESRLSFEFRRRRRE, F M F LRIt A,
NG BEANET b Fd 2016 F695.35%:2 FRA E 2019 F497.47%, £
AR E Bkl 2016 49 11.67% K #a4RF £ 2019 449 19.52%. 4 4]
AERZEFHE FEHA L ZR K, R LS bbfeT B2 P#—F
R’ Ao EZBERAHEREETHOKRA L&,

NEABSFEFARE, BARELARARMARR. HFFEHEAS LT
W kAot £ MACAR G4, & okdk ETF AR, RUF 2 E—RLA R, B
Gk bk — AR B e KAz AR B, AT AR L8 E R AR S, 23
RAEMARTE XA ALY @ RESA, KPR EHB TR, HERE
Ao, RITHWH, ARELESRT LS FFHERKEMR K.

BRI AR BILFIELE: ROV TN 869 BA) TN AP B KAV 2 F)
2020~2022 F )2 #4845 % % 8.05 14, 1017 2. 12.02 e, 5
EPS % %% 0.60 =, 0.76 7. 0.90 T. BAEME PIE 254 21 45,
16 15, 14 15, LBFBIANEE TR,
AR T RERNETE; e, L8N ETH; HESREREER
B AR E R
E=Ei=tan gl

iBiF 2018A  2019A  2020E 2021E  2022E
gkl N (B7A ) 10,030.62 9,327.50 9,966.58 11,985.81 12,644.30

HRE (%) 11.05% -7.01% 6.85% 20.26% 5.49%

aB4AE (A L) 818.84 651.05 805.30 1,016.61  1,202.32

HRE (%) 20.39% -20.49% 23.69% 26.24% 18.27%

BHEEKREE (%)

13.17% 10.00% 11.42% 13.14% 14.11%

R & (L) 0.61 0.49 0.60 0.76 0.90
PE 20 26 21 16 14
PB 2.68 2.56 2.36 2.15 1.95

FEAR : N IR F NRIER FEA

A 2020410 520 H
| mERlEE s |
#iEE NGIE &=
AT

FEFEFEAHEGHEL oL =N, J5ET
1982 5F, T 2014 3 Afw Ld, N80
AR m KR A B RS R Re i 800 ek (A

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

52 A K ()

&AL (L)
RBTE (L)

B ALK AR (TR
A8 BRI (770

52 & B #HiFE

52 A RMHESLE

12.85-6.35
159.15

143.17
130,453/117,355
/

1.37

721% [ —— g% —— FIR300

22.1%

-27.9%
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B 1: NELREZ (FAR+HRL) FHOFRFRA
SAMEAE (M)  20114F  20124F  20134F 20144F  20154F  20164F  20174F  20184F  20194F
& 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%

FEHF R e s AN, FAE R T

B 2: A8 EFARZHEARE R
HWEAR — KB40 —K840 LA0RENE FHERLKB2H FAHAERXR-_KEH
¥ #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

HHF R NN, F AR TR

B3: HFEFLEEARFAHELE
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B AR GAEMSIE T AR WA A, RAR S, BB AL, BBIEF
" 4 4% R
“B AR AT A
kasT, e i
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fizk: ARBRFFTNR
BERBRE Bi:-BARL Flig= Bii:-BHAT
2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
LD Wk i 5250 5732 6545 7946 9075 & LM A 10031 9327 9967 11986 12644
Ll 1124 2271 2899 3665 4634 F LA 8132 7623 8081 9665 10047
RS 194 208 222 267 282  ELHA KA 43 38 41 49 51
BRI Ed 207 164 245 293 304 ER% g0 551 523 558 672 709
A 2K 356 231 176 211 223 %A 294 289 309 371 391
A 2716 2438 2585 3091 3213 M % 5% A 24 21 29 -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 NAMMEE I HE 0 0 0 0 0
K 2R 12 16 16 16 16 R AME 10 5 0 0 0
lkrﬁ‘ 2805 2818 2812 2684 2519 # 3 A4 1033 864 1002 1262 1491
97~ 512 600 584 569 553 ER 2 ON 3 3 0 0 0
;@mmmaﬁ% 420 553 447 408 403 B E ok 12 4 0 0 0
FEEH 8999 9718 10404 11623 12566 Al#EEH 1035 811 1002 1262 1491
RE R A 2511 2482 2626 3147 3293 P 134% 206 151 186 234 277
48 I 3 9 9 9 9 9 ##i 829 661 816 1027 1214
REAT IR 982 773 819 980 1019 PE S XiF -10 -10 -10 11 11
F 2K TR 1051 1122 1199 1442 1521 V3 EHN 84 AE 819 651 805 1017 1202
— N B B8 AR iR 1 0 0 0 0 EBITDA 1001 781 963 1213 1428
IR A et 112 534 534 534 534 EPS (&) 0.61 0.49 0.60 0.76 0.90
KA 0 404 404 404 EEUSLE
AT 0 0 0 0 0 2018A  2019A  2020E  2021E 2022E
5 A 47t 2623 3023 3160 3681 3827 mKfEh
Y BIE ARG 157 185 195 206 217  Fdkak 11% 7% 7% 20% 5%
FHRF A (RIEAR) 1333 1333 1333 1333 1333 FRAIEMK 21% -16% 16% 26% 18%
F AN 534 449 449 449 449 )3 B THEN 8 H A 20% -20% 24% 26% 18%
A B A 4353 4729 5267 5954 6740 KAV A
V2 & N 8] I AR AR 6219 6510 7049 7736 8522 24 % (%) 19% 18% 19% 19% 21%
Stk e BT A B ARE 8999 9718 10404 11623 12566 %) % (%) 8% 7% 8% 9% 10%
neErE Bi:BARL B AR (%) 9% 7% 8% 9% 10%
2018A  2019A  2020E  2021E  2022E ROE (%) 13% 10% 12% 13% 14%
BEEHALLR 185 1506 989 1111 1387 #1kfeH
%409 819 651 805 1017 1202 A A % (%) 29% 31% 30% 32% 30%
A7 V8 e 4K 227 220 231 236 238 RAE 2.09 2.31 2.49 2.53 2.76
%% A 24 21 29 -38 51 R E 1.01 1.33 1.51 1.54 1.78
R Ak 9 AL 362 812 186 635 160 EEfk )
FUKCHK 3k 89 T AL -268 -42 157 521 146 EFFRAHE 2.76 2.41 2.54 3.18 3.53
BEFEHLER -105 351 -110 53 53 RMKBAHE 69 46 46 49 46
N RMALE SIS 0 0 0 0 0 AR A F 11.43 11.72 11.08 11.99 24.83
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 0.76 0.90
EREHALR 344 57 251 291 365 AMAALRGEH  -0.19 0.90 0.47 0.57 0.72
A i 3 0 0 0 0 0 HRLHFF (RATHE 4.67 4.88 5.29 5.80 6.39
KB I o 0 403 0 0 0 FiAkE
& 3 R 4G e 1 21 0 0 0 P/E 20.33 25.57 20.67 16.38 13.85
FANARIE o 67 -85 0 0 0 P/B 2.68 2.56 2.36 2.15 1.95
%éé»gﬂusﬁ -259 1214 628 766 969 EV/EBITDA 12.65 14.78 11.87 9.25 7.46
FAPF T 2N AR F HAER TR
OE AN R R R F P R MA kAR
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N )RR E ##$(000902): #H—H@MF LA, LML KRKEHL P
17 K AR BREBIEET AR, KPLTREAF AR s e
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-7 JF WA
X F P

W ITAT R FRPHTIT o AR ELRFME, LFRMEMRKRFFE, CFAFIEA. §HIRTF &N 3)
R, 6 FHTATRARLEE ., KA RAF 2017 FRBREHFFE L. MEHFF— 5, 2018 K
SN FEAFNE, 2019 AR EBBATAESATIT, AT MER IR =P H =4,

Fwsg

RIAT LB ROATIT, REMHRRAR, FERXFAFIAESE, LERRZHENZKFHP AR
—:Er CFA ’}%’_iﬁ/\, 3 ’?4’&.1—9?.‘&2.%3&0 %%F‘—I—‘"Iﬁ?*}iﬂfﬁl Zﬁyfgj/\, %ﬁ [};Jyl,_g‘ﬁlj 5 I}ﬁ\7 Fﬂ’—"‘/;ﬁ_,
FZRBAE L 10 &5, R3] A E TR 2017 55 7 A NAH SSERF AT, Ak H 8 3k 1%
2017 FARMBREE S L. NESH— 4, 2018 SFARMIKNFEZNE, 2019 5 k2 BT 50T
S, AFTMERIITRIATZFH =4,

7K B M

WIAT LT RDSATIT FEXRFRF TAEE, Ad, 3FNLIELLE, 2015 FARRFLTAT AL
IAE, 2017 Ao NFSLERF AT, MLk 2017 FRKBREZE -4, MNEHF— 4, 2018
FARBHENFAENE, 2019 FHRLBBITLOANTIT. AFTMERIATLT=F F =8 (HAR-FHI
# % 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
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DONGXING SECURITIES #HFEFE (000902): kTR GREHK, KT EEDHE—F KA

¥~ 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 TS R ERHONE 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
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