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T BALRK @) 0 0 0 # ¥ I # % ROE 12.3% 15.5% 17.8% 19.9%
HAFE 6 6 6 6 AR A
B A1 470 705 985 1,372 A E 26 2.7 2.8 3.0
ERZES (0) @ @) @) R E 1.9 1.9 2.0 2.2
FIHEHR 470 704 984 1,371 e F 0.4 0.4 0.4 0.6
P iHL 83 130 181 251 F R E 0.3 0.3 0.3 0.3
A 387 574 803 1,121 Z2EHE
2 & T 8] 5 A1 381 572 796 1,111 KR 2K B # R $ 142.4 140.0 130.0 120.0
EBITDA 566 780 1,068 1,462 AR R 3 131.3 120.9 125.0 124.7
B RE 0.6 0.7 0.8 0.9
#E ok (BA L) 2019 2020E 2021E 2022E Rk (L)
Uil 442 494 655 1231 EY P& 0.8 1.3 18 25
RIS G EL 2 1506 1794 2242 2687 R~ 6.9 8.1 9.9 12.4
AR 1 13 18 23 HE B E IR 0.5 0.6 0.9 1.8
AR 708 948 1285 1572 5 AL A 0.2 0.0 0.0 0.0
AR T~ 42 42 42 42 AL HT
R T At 2771 3385 4353 5710 PE 50.5 33.6 24.1 17.3
K IAREAR IR 0 6 1 17 PB 6.2 5.2 43 34
v 671 775 852 932 EV/EBITDA 31.0 22.7 16.4 11.7
R H = 144 149 152 152 ME Bl B 0.4% 0.0% 0.0% 0.0%
kR T~ A 1527 1666 1793 1906
S 4417 5166 6262 7732
48 M K 318 318 318 318 ANehER (FFA) 2019 2020E 2021E 2022E
REAT T K R B A 616 760 1015 1317 HF) 387 574 803 1,121
AR f A% 0 0 0 0 A7 18 At 4K 78 81 92 100
R QA 1077 1253 1545 1894 TERELH (272) (386) (516) (432)
KB 141 141 141 141 BEFHALR 205 286 395 804
A K G A 18 18 18 18 FARF X 349 212 214 208
AR R ARA 158 158 158 158 Ed Y 409 0 0 0
Rk At 1236 1411 1703 2053 BEFEHALR 68 (212) (214) (208)
A 453 453 453 453 BB 0 0 0 0
VBT 68 70 78 88 R Sy 17 0 0 0
MR AR A 3181 3755 4559 5679 EREHALR (66) (21) (21) (21)
R AR AR AR AR 38 A7 4417 5166 6262 7732 REHRE 207 53 161 575
FARIR: Ndnd. REIEFARLR
KRR BZIESR B F L FZHER, HFLEAERE—ARR IEERRIRE 3



EcEiE S

MINSHENG SECURITIES X ®-F (603678)

DT IT BT B EE R A

I, BIITLpMIF, 20184F “£4£L” AGEIRESF VAT, 5FRMET THLE, £EBESF USRS
tarF M, 20155 AN R AERFRIL.

XOAE, FLALHFRHE, FEEEFENRFEEEML, 20195 AR A ILAF RIZ.

DT IR AR

Y EA P EHIEALIBAIR T OIEARAZT FIGR LTRG99 BAERE /), RIERSPITRROEIES RSN E
W, PATBHAETAEEGIRL TR AL AW AR EEL, JEEN, NE, ZRIRSHETEZF0IEE. #h,
Hrt E A

G SR
N B IR BAT AR BEIER WA

Fii 32 AT IT IR R AT KRS 15% A E
UARE KA BB E 12 A W8 s #EiEH VT FN KRR K hE 5%~ 15% 2 4]
Bk e A Kk, ifc PH U TR K R B K 1 -5%~5% 2 4]

= 18 AT IT M A SR AR A3 b 5% A B
TR B AR A

e S T FRM R R AT Ak A8 K RS 5% A B
N % > B N 4= © ok N
Mﬁ %ﬁaéﬁu'ﬂm”k%ﬁ i3 2 H U TR K AT b 38 £ K 78 -5%~5%Z 4]
Hy ke A AR, — : . s

= 188 ST VTR K AT Lk 48 %k 5% A B
RAERFRIE:

b TR FAEBMREEITA AA28FT RASLZET SAELTE; 100005
EE: EETHAFTRHL KiE12395H2 K#R2S1201A-CET; 200122
RO T HRAERINTIREA AR 5016 T A —7A K& A & 6701-01 #7T; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 4



EcEiE S

MINSHENG SECURITIES X ®-F (603678)

ZFHE Y

RIEE R AEFRID A RS QAT EARCANET) GEPIER . A8 Re BIBIANE ARE AL A
EFP.

AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2T F RAYALAT T R 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — {2 RZZEF. SRR R/ i TTiI2ERAREITRBE NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
Bl S ERNGIRS S LS . AN TREARESAGNNZRAGELELS(F, FLEFARAEKRF LS AR
GilsmE P,

AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
B ARERBAYEHR R ERKEKE L FMGE &

AZANIFLPBIBFT, ETIMIAATZEZERMEAT T R AE ., F48H KRS KNS R A F 4%
G — A Tl AAREFERNGTIR. RSAFIREARI, RIEZABLN, HHEANNGHAR. RFAFIRZIRI.

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 5



