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A A% (2020Q3)

B®EBEMN (L) 39.00
12mth A B4 K1 () 28.47-64.56
ERA (BFR) 100
TIRAE A RIS R A 21.30
ARATAL (L) 8.4
HFRAFFTF (L) 8.8
PBR (X) 4.7

E 2K A (2020 Q3)

AT 3% 35.43%
T A 14.95%
M A4 8.35%
W EE# (2020 Q3)

HRIG R B I AR 67.07%
B BA LI R R 12.68%
AW B2 5% 10.49%
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ZERLGBRSEDE FALEFERK

B A9HEFR

NGB AT =& FEEK3.03e 4, R I K52.31%; Ja#44]190.55/C 1,
F) bb 38 %11.83%; 4= 3k 25447905012 T, F)Higk13.80%, £ =%%
W% 1.0412 5%, F) k3% 480.08%; Ja#44)i40.1812 T, [tk 4%33.33%;
FodE )2 44 H0.1642 4, R g K32.97%.

B FR R
ZFERLHEYEE FAESFERK

ANE R ZFRF GRS DG, B 2 F R R L G R R
Lgrigk & kA, B BRAHMARE SE ) TBOX &ML LB LT
HE, NAZL S LG RKRRAF Ik, RN, KB CGFEREZAH
AFEM> R, 2021 5 A FEERGBREFTELEOHELHE
# A% (AEBS), AT FHMALERMEEFT, A8 k%348
AAMETHENRE, BPpats=—. £h. RAFETFLLLL., &K
kA, 28 FFA7 M5 BRI R RN LS5 RA TR R KBS F
S

AN SRR R AR B M IR, 2 H AR K. N BB E R A
%32 % R BTA R A R k4 #1329 56.03%. 40.37%. 81.86%, %A %k
K — @ A ) BRAUK ) T A R4 1636 77, R B4 E A AR AR 699738
wREMTRAES . KAVRA, XS ARKEIZNTHRAAR, JF
FBA G Fod KAFE, WA 8] 7k 569 RAA 2 AR BACH R T A P4l T
M, e BARH A ERLERIT.

B EFRER

FAFH 2 8] 2020-2022 4 52 I E N 4.63 1T, 7.04 12T 9.09
e, Flr3g%k5 A 47.83%. 52.05%7= 29.12%; 128 F 5/ 8] fk 4 4
A8 A 0.81 27T, 1.29 /2 A= 1.92 12 7T, Fl su3g K251 4 16.07%. 59.00%
#249.14%; EPS %-%| % 0.81 7. 1.29 A= 1.92 7, xf PE 4 48X, 30X
A2 20X, RAAANAAN, L5BIFIFL.

B REeRT

(1) #HBREFHERERESH; (2) BRME RETM.

B RKIERN EHE4E:

£8H208 (Y BEFR) 2019 2020E 2021E 2022E

ERIT PN 313.20 463.00 704.00 909.00
FHEKF 26.34% 47.83% 52.05% 29.12%
V2 &, T Ef 8] 69 4] IE 69.69 80.89 128.61 191.81
Sy K R 22.01% 16.07% 59.00% 49.14%
BRME (L) - 0.81 1.29 1.92
PER (X) 90.08 58.56 36.83 24.70
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ECE o 2019 2020E 2021E 2022E i 2019 2020E 2021E 2022E
R KA 603 484 470 474 BN 313 463 704 909
Py 39 59 84 102 B RA 259 241 353 458
R &2
f}; HHRAR 195 59 84 102 B LA A 2 4 6 7
-2 2 9 9 9 ERIX 3 25 60 106 127
A H A 862 866 1030 1126 58 % 27 74 99 100
KA LK 0 9 9 9 W 4%-5% R -3 -12 -11 -10
B &K~ 68 72 70 70 K7 BALS % -1 1 1 1
EREIE 2 2 2 0 BAMK A 0 0 0 0
R 23 28 25 22 NANE TS A 0 0 0 0
H A 0 0 0 0 ERIZ P 75 81 129 192
LR T~ X
;’ AR 103 102 97 92 % Ak SN 34 0 0 0 0
FEEH 965 967 1126 1218 FIE &M 75 95 151 226
D 5 0 7 14 PR AHL 5 14 23 34
5 A TR AR
;‘;; DA 78 75 160 144 A i 70 81 129 192
-2 2 0 0 0 b H R F AR 0 0 0
R kAt 110 76 168 159 D=y X I R R 70 81 129 192
K4 e 0 0 0 0
A+ H W 4-vb & 3
Hb 0 1 1 1 gy 2019 2020E 2021E 2022E
R R A ;
;’ L A 7 1 1 1 B A 26% 48% 52% 29%
% k43t 117 76 168 159 EBITDA 3% % 15% 62% 61% 49%
b H R F A 0 0 0 0 EBIT 3k % 16% 60% 69% 53%
e A AR 5 A3t 849 891 958 1059 e REE B S 23% 54% 59% 49%
7 kAR R AR
5 965 967 1126 1218
3# %3t
RAREL (LB FFR) EIES 44% 51% 48% 50%
2 2019 2020E 2021E 2022E EBITDA/ % A 19% 20% 22% 25%
4 70 81 129 192 EBIT/Z A 17% 18% 20% 24%
A VD e 6 1 1 1 R IPEES 17% 17% 18% 21%
BTEFREH 281
2% %% "
. e 62 85 0 0 K= R 10% 8% 15% 13%
P
A bk % 914% 1157% 618% 715%
FA L 62 L 861% 1065% 562% 644%
BAM A 0 0 0 0
f’;ﬁ"w%ﬁ“ 61 0 0 0 &HF @A (ROA) 6% % 1% 8%
P
A%k % (ROE) 6% 9% 13% 18%
TR F 0 0 0 0
A% A 0 0 0 0 AVESRISN 13 9 6 5
M ok 0 0 0 0 EV/EBITDA 72 45 28 19
iﬁ"’w’mﬁ‘ 524 32 -50 81 PE 90 59 37 25
pii
FAALR 525 -96 -13 4 PB 6 5 5 4
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Yok AR P EIEALBARETIEART LN TR ST LMD, AHBRFTHRLSE, Ki. 0k
B EARE, SFRIERERAGEZE LR SIERE, HRAWM. AARRBMELFGARUE, ERAZEME =
R B R . Bush, A FH B AT IR0 R 5 ARE 09 BARIES & LR G AL R AR X

28] b 5 F A HLEA

AN B AR KRR B0 L 5Tt

B RBAREEREEL

B EHZFTIRR:

MO A T AR AP 6 P — AR AARBEA G A AT A () AT UIRE B A A A A &) I8 5 T B
3 Aok P R 30048 AN F k.

B TN AN 5% T A 45 4 20% A £
I MM A IA 5% T RS 4 10% 4 1
G MM R IR T A A5 0% )
B R AL 33 T AR e 45 46 10% 024 £

AT LI FIFR:
DI E T IR AT R P — AR A LARET L ARG A (R) SESHARATLAIRE R A& 12 ARk
ARl Ao AT Ak 45 $ok0 2 T BV A g Aok P iR 300 5 R F k.

BFEG £ X

¥ A7k R A AT, AT 38 IR T R 2 K 5%

g LR AT R, AT LIg HHA-T Ao 325%

A A7k AT A K, AT O3S T RS 2 5%
PR B

TRIE A A K TR 005 A E R IAR A, BAA B KA T R AU A0 R LG H T 80 2 LA R, ARA
TR A R 8 RAR TR SR £ o B IR0 kR TR T AR SRR L. B Bk R R, KRR
TS LG &, HAA BRI BT IR A A DA 5 H1 0

I F
AR LFAEFA RIS (AT BARC AN E]") 89E P M. Fnd AR B BERAKE FIRERMLAZ P

AR IR AN A, A S A AR ARG — ARl R B @A, TR Ao A A AR AR AT AE
P X9 & A A 3R SRR B RN A R AR PR, Sk A EAHE A IR 8 BT,
R AR AT ARG W A

FBATTEHILT, A8 30k £ I T i 2 HA I P 3 & 600 3 B A AT 008 5 SMAUF AT R S, LT
EETP P L EES O LSRN E

A1 & RIRT CATFO AL, AN AR5 G R F A ST S R ATIRIE. AR HT 880 5%
P & LA R BN 8 T A AR 5 B ORI, KRS HHS 69 3E K SR AR ) 8 B SR RN T
HToko SAERAT R A B 6 R IUIRIE. 27 FIBEM, AN 81T 4 85 5 AR A B A & L3 R — 589
Wk o AN FARAEAIR S A BRAERATRE . FIBE, A 8 3RS 42 & T2 R4 il do 80 H T
BT, HRH G B AT RN 6 A RIS

AIRE PR AT AELAEL, IR EL BARREN, EETELT, KA. ANE R IREBENH R
ARIBZRH — TR, RERFH S FZRFTRE, W ATEAT A B 5 A AR T AT N 2575 TR & 7 5,
K H VB AR BT TR S AN E. AN S R T RABRIM L X

A e, A F M AT TR AR R KN E—5F B FE, LT HIAA RIS T AR B T 918



