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HHER

® FH: NEAKXH 2020 FZFE LGRS, WZFEXAELEAN 1751727T, [
bk 17.9%, VIBRAE4FEA 2.2 270, FLEK 30.1%. F=FE N T %
HE VKN 6.9 127T, FHEK 29.9%, V38 k5 k&K% F#E 4 8,133.4 77 7T,
] K 23.6%.

¢ ZHEFERMTERRER, Q3 BRAIFEHTE: A LFFLR, naAEEY
GEgER, —FEEREZWET, BT HEEZR, AFFEN TETORER4S
MR AR AKX HEERTR, A TARETEHFERNER R, F=FEF
el e sE, SAHERN 69 LT, BT EHF=FEELRIK, FHGRELA
29.9%., =FETEFHBEATFRIEH, LRNEERERERFNEIE,
AETITHEHLERTAEEFT K. B, A&7 REFEREHF", B
FRITERBMBRUERER, BANEATE, A =FEEHNEFRILEM 124
B m K 30.6%, EEFRLEMAARE. BIRE B HEFER LIS AEH

& CRABHBNENE, ZEENASREFAREE: —FE-FER AN TE,
TERHERAEPERFRAENF TR 0205 NEL R, NARAEHRFEL
R HTETLERES, ZFELARAARENFEUFSFHZAEEE LA ZH
BRAF. ZFEFVEE4F % 8,133.4 776, Rk 23.6%, # 1% RiCHARK,
BEFEEREARR. H_ZEHLRALKELE, 2T %A L R4S HE W
280.5%34 5| 1.7 1270, AN B R RBAREERM.

® TEFRREHER, RP/BES REFE: N5 RHE 2020 2 F W 5 HH, HH
RE, DEFEENFEBEMEETFREFSRFEM, 25 VEHIERE, BT
M EHREF, FERGETT R T ROSREE. A8 H & RHARUER AT
X, ZRRAFREK, BokBERELIRE, 5766 #8177 K 2 AT,
& TBEFBHKE, FRRELFHFEEER, BFRRAEREREA F X .
A E, NEEEEE. BREE & REATYITE, &5 oA A 5w BE R
#E, 2FMELIEREE, BRNDEBEREET LFEFRANTK, THET
EREE W, BTREFBHEFR MLPC sk R0, FHit, HNFHFLATAESF
DB ARV EEI, EFEREM 5G, FebRFHS, N fEYENBEESR
oL MEERFERKE.

& BEEYP: RAIAFAFN 2020 £F 2022 £4 R4 5% 0.38. 0.42 F1 0.50
oo HEHEFKREESHH 8.4%. 85% F19.1%, H#RHT A-B EL.

& RERTR: THHATHFRTRIM; FrBEEARERETRTM; LigRAM
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BT TEMs | A TaEs N

B FEN-B( )
H 1 (2020-10-26) 10.55 ¢
EWE (BAT) 8,633.02
WERE (AT 8,086.36
ERA CEARBD 818.30
WERA CEABO 766.48
12 4~ A 45 X 18] 5.90/12.45 7T
p— 04 AT B
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m LAY

504 K i
52619!—10 2020!-02 2020!-06

H1E8% 1M 3M 12M
VRS € 2.66 12.94 16.94
9 34l 75 6.89 17.22 61.67
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% k% £ H R F & W UNEIRE Y- v
ML IRE; CEENFRNENRAG; FEREREFTROET THEN,

W45 HKESEE

SUEE 2018A 2019A 2020E 2021E 2022E
=N ONEYPD) 1,961 2,123 2,572 2,883 3,375
YoY(%) 17.6 8.3 21.2 12.1 17.0
HFE (A T3 T) 244 241 312 346 412
YoY(%) 28.2 -1.2 29.5 11.0 19.1
BHIZ (%) 26.4 29.4 30.0 28.9 29.1
EPS(#i/ ) 0.30 0.29 0.38 0.42 0.50
ROE (%) 75 7.0 8.4 8.5 9.1
P/E(%) 35.4 35.9 27.7 25.0 21.0
P/B(f%) 2.7 2.5 2.3 2.1 1.9
1§12 (%) 12.4 11.3 12.1 12.0 12.2
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® 2 £ H i F & W

Ov B R/ H AT B

WUt 454 2 TR A (H B9 C &

kSR ER(EA ) % (B F )
S EE 2018A  2019A  2020E  2021E 20226  &itEE 2018A 2019A 2020E 2021E 2022E
Nt~} g 2474 2646 2911 3295 3942  EXHA 1961 2123 2572 2883 3375
E/ 555 555 1190 1158 1454 Bk AR 1443 1499 1802 2050 2391
Rz U ZE A BB W K 2R 689 920 862 1153 1258 B A4 R e 18 17 22 25 28
AT K % 58 34 162 37 175 gl A 73 87 103 114 135
N 371 467 431 614 633 EEEA 108 124 157 168 200
HE MR 800 669 266 334 422  HEREA 101 125 140 151 164
R E > 1583 1855 1804 1823 1782 MHHA -13 -3 -3 -14 -13
KHH & 49 94 94 94 94 KFEREBRA 21 24 22 26 26
A% 757 892 973 990 991  AANMERIKE 0 22 7 10 13
RH K~ 106 103 103 104 105 #EFdE 45 3 32 27 21
e A F 672 767 634 636 5092 ELAE 296 306 402 444 520
%R 4057 4501 4715 5118 5724 BN 0 0 0 0 0
WBh F AR 577 841 797 835 994  EAAEH 12 4 6 7 6
KA 1 160 0 0 0o FlEEH 284 303 397 437 515
R 4 BB AT TR 3K 507 549 644 741 887 Fir 5 #t 26 36 60 66 7
H AR 567 59 133 153 94 108 BERHE 258 266 337 372 438
RS AR 42 63 51 52 55  DHBEAME 14 26 26 26 26
K% 0 0 0 0 0 JHEFAT%AE 244 241 312 346 412
H AR B AR 42 63 51 52 55  EBITDA 382 408 521 545 617
HR AT 619 904 848 886 1049
D H B FA 3 189 168 168 168 168 FEMSHFUE
A 815 817 818 818 818 &HEE 2018A 2019A 2020E 2021E 2022E
RN 1378 1355 1355 1355 1355  RKEEA
R & 1086 1262 1533 1905 2343 BB (%) 17.6 83 212 121 170
V38 o B B R A 3 3249 3429 3699 4064 4507 BV FE%) 24.2 36 313 104 172
£ A AR AR 2 4057 4501 4715 5118 5724 VAR THAFEFE®%) 282 1.2 295 110 191
KA
H4&RER(EF ) EF 2 (%) 26.4 294 300 289 291
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 12.4 11.3 12.1 12.0 12.2
ZEEHALR 194 102 437 201 412 ROE(%) 7.5 7.0 8.4 8.5 9.1
% F e 258 266 337 372 438 ROIC(%) 10.1 12.1 15.6 14.9 17.1
7 |H 4 4 99 110 123 117 1 BEeAh
W %% Fl -8 1 -3 -14 -13 & F= 55 E (%) 15.3 20.1 18.0 17.3 18.3
HEHFK -45 -3 -32 -27 21 Nkl a3 4.3 3.1 3.7 3.9 4.0
EEREEH -118 -278 121 -381 19 HELE 3.6 2.6 3.1 3.2 3.3
EMEEIN LR 8 6 -109 133 123 E@EA
BFREHALR -216 -150 357 -175 -134 }SS ki 0.5 0.5 0.6 0.6 0.6
£REHAER -89 76 -159 -58 18 Mk AR 3.6 3.6 3.1 35 3.4
R K 2K B B R 4.7 4.7 4.0 4.4 4.4
ERER GO fhfE
B U 3 (AT R ) 0.30 0.29 0.38 0.42 050 PIE 354 359 277 250 210
BEREEIE TR ) 0.24 0.12 0.53 0.25 050 P/B 2.7 25 2.3 2.1 1.9
&R R (R ) 3.97 4.19 4.52 4.97 551  EV/EBITDA 11.3 12.7 13.7 129 10.8
HHFIE: WBEHIEE LU ZFTTI
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£ % £ B B F & W B AR/ E AT B
NEIFRE R
0 3 R

EN—ARFK 6 A B8 H om USRI R 300 384k 15% 0L £

BEF—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;

FM—R K 6 A A B daE & 5 )P K 300 485K & B 18 AR £-5% F 5%:;
BAF—AR K 6 A A B8R i & % 5 PR 300 454k 5% £ 15%;

SEH—R K 6 A BB H on 3 % J5 PR 300 F8 4k 15% 0 £

AR A4

A —EFRE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 3505
B —&@ A&, &k 6MHARK ki E e KN A TP R 300 45 50E ;5

417 i = B
YREEH, AARFFEEFY 2R T EFE T ERPOL T, BRRFT. RETE. AASAREHAZFYU L AR, RiE

FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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£ % £ B B F & W B AR/ E AT B

AN REAEF B I E b KB A

ELEFRHAERAE (UTER “AnE") 2YETIFAEEEEZR2BE, HRIEFREELEFHFT. KAQNERAERTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEAHK, AN T UMERBEFER BN E. THEZIF AR HERRATON, WRILEFEE. EXTFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AME NP FBOARAE (UATER RN WEFER K081 EHEFIME RN ABREARSE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
TR BEA N B TARE LA S BE A, AfE FEIERIE RN MEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFTHERT, AN 5 RETE R RE 2 58 fE T+ 8=- B8 5] Bt AT AL 7 SR AT IE R AR R 77, WA REHN
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, EAAERCASTGUEARRBR, EF. L&, BX. EXIGIAARED
FEEEHS . WERARFFRBHTIIA, FIRW, FEAFKEEAER, FEALAN “EoXFrRMARLGAFAN", BT/
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R R
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

46 4 F AR B IR F
Wat: FETHEAREHSER 759 5 (BREHLL8 ) 31 E
#,i%: 021-20655588
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