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CINDA SECURITIES

%

Q3 W KiFHEc, = KFEWHERFEL D

2020410 A 23 H

B4 L H, NE) KA 2020 F=FR, NE R ZEE ZIT LKA 11.36 127, Bl IE K 6.09%:; )3 & T HN3) Frh #6494
F)E 1.62 1274, Rk 23.44%., HAKRERILE 0.33 L.

BIR:
> Q3 kK@K, Rtk HFEMAL, N5 Q3 TIEIK 4.69 12T, Flb¥gk 63.46%, FLIL)aH44)iE 0.68 12T,

Fl3g Kk 72.46%, SIiedE)z)ad44)18 0.59 1270, FligK 89.56%, £.4)% 33.05%, FHTHE 221 AE A5,
3 Q3 AE AR ST EI, TZRTHAFTARHREHEIK. o8 QRIRMFHAEATD TH, 44EFAE. £TRTA
FFalh 4 E A A 6.64%. 3.68%. 0.77%, % bR ba#) T4 3.44pct. 2.70pct. 0.82pct, %% 6.96pct. A7
KA 8] R E R G, B R B Rt — K, ARk 3 5] AlESE A R k.

B bEZEFRERRIR LT, BREBHKE, 2019 F kK E CRAAKL TR ENE, BAFHZLAE
FN AR 1-2 SHLE. AP And 1-2 MU F R T TR, AF 9 AN E SR T 2 BUE XL = AR &
ME . BHST2HIAFIER, KRELLFTREANFT SN, FEIAZRLSTERE L, 2019 FAZ 0 FHET BAT
JLAER S T4 SLIAT R BN, BRI A G A F RIRATI. H—F @, B LETHTE R4
Bk, £HFwEE NG K 8800 HiTH, A EF 43K 1.3212, 9 AMAEZ AR 1.5 10iT%, SitiT#:k%5) 3.7 12
o 8] ZIRFHE KB E BINAS, B& L EMYE, B AL A EILRBIL T, SR IE b 5457 kAT 8938 &

BeLHA bR T L S5A BRI REIE R, A8 K15 A E BN Z LT IRIINGE A B 1A, A2 FIT 505
Pk A, A, A TEAEFE GORKRIERBER, KREMKZRMEER, RNBEETLERTEEN, A3k
Aol S A PRI F IR . NG IR Tk S % A TAT b KA A LA AL Hed BOERIRAL = % R 09 FT R TR, &M
AN BACLIE AR IR RIE K. EAFE ) B, WD B THIALL UG A8 KA AL —ARL IR B AR, 5
—F &, FAEFEEMTTA LRI — KB, ek ERNIAA B2 L SF bR Tk 58 B RF PR K,
BAFMNE ZFARL: RE R L R FEILT, KA E) 2020-2022 F 5 I A4F)iE 2.30 1274, 3.15 12704 4.12 12
7T, AT RLEY EPS 4 %14 0.47 7U/f%. 0.65 7T/ A= 0.85 7U/fL, &AL 4 AT PE 251 4 30 4. 22 454w 17 42, 44 “F
N Y%

REeEE: BAKRKEERATRY., HeR TR ARATRY ., 38R ERATRY . ATLhFPme %,
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TR 42847 2018A 2019A 2020E 2021E 2022E

Bl BN (F F ) 1,087.46 1,348.22 1,710.28 2,223.81 2,758.36

¥ KE YoY % 43.91% 23.98% 26.85% 30.03% 24.04%

)2 BB 5) A AIE (B 7 L) 103.34 172.03 229.56 314.99 411.54

#KE YoY% 65.62% 66.47% 33.44% 37.21% 30.65%

£A41%% 32.13% 35.95% 35.90% 36.33% 37.01%

#h Flca F ROE% 5.87% 9.12% 11.07% 13.50% 15.26%

EPS(#:#) (L) 0.21 0.35 0.47 0.65 0.85

A F PIE(fZ) 66 40 30 22 17

4% PIB(1) 3.77 3.45 3.13 2.73 2.34
FAIR S T, 15ZRIEFGL T ZZ: RO 2020 £ 10 A 22 A0
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CINDA SECURITIES
T Rtk $iE AL FIER $15H A
it 2018A 2019A 2020E 2021E 2022E LitEE 2018A 2019A 2020E 2021E 2022E
Uik 2,126.21 2,264.53 2,642.42 3,208.61 3,869.26 LS IN 1,087.46 1,348.22 1,710.28 2,223.81 2,758.36
Bl o 233.97 240.14 380.42 552.10 869.39 Bk R A 738.11 863.47 1,096.31 1,416.00 1,737.39
Bk 248 149.86 171.20 217.17 282.38 350.26 B b FEA B Ao 10.68 13.22 16.76 21.79 27.03
JL TR AR 478.22 586.45 743.94 967.31 1,199.83 e A 112.18 133.90 167.61 214.60 266.18
TR 50.28 64.14 81.43 105.18 129.05 %30 % 65.62 69.63 76.96 96.96 120.26
B 776.05 750.56 767.42 849.60 868.69 BEE % A 49.68 63.41 80.38 104.52 129.64
E:&t0) 437.84 452.05 452.05 452.05 452.05 W7 %% A 14.39 18.96 17.82 16.36 15.05
FRHF~ 1,170.19 1,093.97 1,130.64 1,170.69 1,218.70 BALAR kA3t 13.83 37.07 30.91 35.61 38.51
K A BEARAE A 86.22 28.56 28.56 28.56 28.56 R FN R 13.97 23.31 18.04 18.94 19.89
ZRE (L) 623.58 621.80 657.91 724.21 771.15 A 0.09 19.51 10.00 10.00 10.00
R K 127.80 121.58 116.07 109.48 103.02 2 F)7 97.03 191.39 251.56 346.91 45417
g} 332.59 322.03 328.11 308.44 315.96 Bk & 21.21 -0.75 3.51 3.08 3.10
X 3,296.41 3,358.50 3,773.07 4,379.30 5,087.96 F9H % 5 118.23 190.64 255.07 349.99 457.27
sl R Ak 1,390.32 1,304.73 1,514.02 1,805.27 2,102.39 P A3HL 14.89 18.61 25.51 35.00 45.73
45 9 347.00 335.78 335.78 335.78 335.78 45 103.34 172.03 229.56 314.99 411.54
JLAT Z AR 108.99 95.37 121.09 156.40 191.90 D HIR AR A 0.00 0.00 0.00 0.00 0.00
JLAT IR 418.80 362.85 460.70 595.04 730.09 V3 B3] 45 103.34 172.03 229.56 314.99 411.54
A 515.52 510.73 596.45 718.05 844.61 EBITDA 223.15 293.42 363.44 468.13 586.75
FARE RAx 102.79 83.51 83.51 83.51 83.51 EPS (% 4)() 0.21 0.35 0.47 0.65 0.85
K&K 38.68 26.68 26.68 26.68 26.68
ph 64.11 56.83 56.83 56.83 56.83 BARER B A
#fxAit 1,493.10 1,388.24 1,597.53 1,888.77 2,185.89 2itEE 2018A 2019A 2020E 2021E 2022E
Rk A A 0.00 0.00 0.00 0.00 0.00 BEEDNLA 144.19 114.08 288.52 307.41 471.10
JEY-E=INEI N § € 1,803.30 1,970.26 2,175.54 2,490.53 2,902.07 A 103.34 172.03 229.56 314.99 411.54
Rtk R AR 3,296.41 3,358.50 3,773.07 4,379.30 5,087.96 3 1B e 86.45 82.64 89.01 98.99 110.23
W43 A 18.47 20.14 19.36 19.15 19.26
i 2018A 2019A 2020E 2021E 2022E FERELH -67.18 -170.58 -58.79 -138.43 -84.30
2k B 1,087.46 1,348.22 1,710.28 2,223.81 2,758.36 e 17.08 33.15 27.42 31.65 34.25
Bt (%) 43.91% 23.98% 26.85% 30.03% 24.04% BFEDHRALR -224.87 -31.97 -104.60 -116.58 -134.54
)3 BB 3] %) 103.34 172.03 229.56 314.99 411.54 FAZ -113.46 -57.24 -122.63 -135.52 -154.43
Fl (%) 65.62% 66.47% 33.44% 37.21% 30.65% KR 1,054.45 1,320.30 18.04 18.94 19.89
A (%) 32.13% 35.95% 35.90% 36.33% 37.01% A -1,165.87 -1,295.02 0.00 0.00 0.00
ROE% 5.87% 9.12% 11.07% 13.50% 15.26% EREDAER 99.42 -54.40 -43.65 -19.15 -19.26
EPS (#7%)(0) 0.21 0.35 0.47 0.65 0.85 A 0.00 0.00 0.00 0.00 0.00
P/E 66 40 30 22 17 TEEd 129.41 -22.00 0.00 0.00 0.00
P/B 3.77 3.45 3.13 2.73 2.34 A BB G 29.40 32.32 43.65 19.15 19.26
EV/EBITDA 32.25 24.45 19.74 15.33 12.23 AT HE o 18.34 27.69 140.28 171.68 317.30
R RE — T TP A RS EE http:/www.cindasc.com 3
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FH, AERFEBFML, FENFLA LG LE . FREBIELFFLLIY ST D TALALR . B BRIESFVMREAT LA f FTTA, 2020 F 3 AmAfZik
PEA, R IR AT LA R AR,

X, AIRFHER HRFERRFME, 2017 FhAlZ EIEAML T8, GHERKRIGET LT R, IMAEHIRK ST L.

NER, FEAFRRFIENL, GEMEIESFRLIE T SHAEEAT LA R, 2020 F 6 AmAZAIES, AFIIRELETLAR.

HAHEERREA
X3, >4 FA HRAR
43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
43k . 18340820155 weichong@cindasc.com
K S EHA 18121125183 wangliben@cindasc.com
£ X E Ak 13681810356 wenxianglin@cindasc.com
R KT 13052269623 zhangsiying@cindasc.com
A = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
A P e 13636578577 yuanxiaoxin@cindasc.com
() ER) ] 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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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AANGFERIE; AAFHGEMART> TG L, 15, ERRE5ARE T 6 BRI B ILRILE B4R HA0 K.

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
AIRE R ATFAZRIEAINA T H 0 CATAZT ESF], (215 EATRIEFT BAZ e A T M, KRS TR ENL, PAEATRA ARE R B B 690 E R, KIREPTIE09IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL T ILFH M BATIEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BF LH BARE T EMELRENRFTHE L4 2R,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRE WAL RIERTH . AEERIEAPERE, FAPVMPANATIFOAETH XEIR. L4, A, R R5| A RREGEMHS. BERIEADIMINME L E P LRRE, N diZ
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAG T, CHEETRORE., EBECTH L S A0 RN T AT B AO LS ARG T BTE.
AL P TR IEA T — AT A B AR G A £ R X THHE, HE R S5 KRS F o912 EAE LTI 74E, FERNF EEANZT RN, WEHERAF4EEE R, LEotshik
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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