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2020/10/28 /8] N2, R =2 N 205 12, R He+15%, V2440 51Ct, B H-6%.
Q3 Bk 90 1z, FH+30%, 3RIL+42%; Q3 V3#:4410E 4.7 1, FH+71%, 3Rk
+328%.

= oA 5 HI

> B%dEZ, Q3ERZE LR HEK

Q3 3edF)a &4 40E 2.0 1, Flb+4%, 3RE+393%. B4 AE BCE R 3 B 6500 77 .
BAL B IR KB EF B #3340 5100 7 T 2 R BALE KR KK L F B A3 1000 7
B, Q3 LIRZEAHE 32310, FH+71%.

> RBRRREAEXRRATH, ) €ikdh ERH
KRRFRBRELEARBEH LAY, BFTRK, RAO%D F-FERABARER
HERKEF, Mt EENEEREERAINERE P, 7T HILaTsT N3] %
FFieehieit, s wikdp B,

> EIF IcHRARKIEL

FMEEHEFMEEK, TSRS THRL 6AME, BALRAEKREFPERILTH. ik
SMEETFRE P TWS FA4L pack + 20 5F7; Frempar K T K&, £RES 3c Lk
Sk,

=, BEE

At 20-22 0 5] WAL A A1 A 303/371/450 1., VA% A5 %4 7.5/12.1/16.3
1, 3t AE1E 5 5] K 51/32/24 1%, % # SW ©F 2020/10/28 & #F TTM 514 53 4%, # &
2|5 WA F BT A RS, 3C AR HREIE, HRAVKNAH N SELE, HH “I
#HORR

w\ N&ﬁﬁ::
RFERRERI, PER HFHEIR, THEP HRTERATMN.

HEFF YT
LETMtE: 28.37T

b & 2020-10-28
HA2AARG/RAK(GL)  31.32/12.82
BREA (BAK) 1,575
RBMEA (BFM) 1,386
FABAL LA (%) 87.99
B (L) 446
RBTE (L) 392
AL PR 300 A H i

160% —— 300 —— JRIEIA

19-10 20-1 20-4 20-7 20-10

KA ER: Wind, BAIEXRFRIE

DI EF

#AkIES:  S0100519090004
LA 021-60876730

WA wangfang@mszg.com
XA

B AR 5 W G847

A /FE 2019 2020E 2021E 2022E
AN (FF L) 25,241 30,305 37,098 45,029
WRE (%) 24.1 20.1 22.4 21.4
)3 & BN S IR AR &A1 (B ) 751 876 1,404 1,850
WRE (%) 71 16.7 60.2 31.7
e & ) 0.49 0.56 0.89 1.18
PE (IL#) 57.8 50.7 31.6 24.0
PB 7.7 6.4 5.3 4.4
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2 8 W F AR R AT ML E

FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

L2231 N 25,241 30,305 37,098 45,029 ARk
ERIT P2 21,367 25,813 31,767 38,569 T AN K E 24.1 20.1 224 21.4
B A A An 98 101 131 156 EBIT 3k % 43 2.1 25.2 33.2
A 3k A 260 364 371 450 A5 K 7.1 16.7 60.2 317
%A 857 1,049 1,187 1,396 BRI
AR % A 1,523 1,818 2,189 2,522 ERIES 15.3 14.8 14.4 14.3

EBIT 1,136 1,160 1,453 1,936 A i % 3.0 2.9 3.8 41

%% R 380 165 98 63 B Ik % ROA 32 3.9 5.4 6.1
T BALRK (135) 234 42 67 & M % ROE 13.0 12.7 16.9 18.2
B H 147 103 118 113 RS

B A1 809 955 1,526 2,012 A E 0.9 0.9 0.9 1.0
ERIZ &S 5 0 0 0 R E 0.7 0.6 0.6 0.6

R 814 954 1,527 2,012 Aok 0.3 0.0 0.0 0.0
P iFHL 64 77 122 161 # At E 0.7 0.7 0.7 0.7
A 750 878 1,405 1,851 zEXE

128 T4/ 8] 4 A1 751 876 1,404 1,850 R R 3K ] 3 R 70.2 727 719 722

EBITDA 1,692 1,676 2,075 2,649 BB R 62.0 60.2 60.8 60.6

B RHEE 1.2 13 15 1.6

=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 4674 0 (0) 464 YR & 0.5 0.6 0.9 1.2
SRl S 5104 6455 7768 9483 B 3.7 4.4 5.3 6.5
TR 40 67 75 94 HERBTALR 0.4 1.0 1.3 1.6
AR 4061 4660 6281 6960 P R A 0.1 0.0 0.0 0.0
AR T 668 668 668 668 AL LA

R T At 14747 12556 15056 18597 PE 57.8 50.7 31.6 24.0
K HAREA L 295 398 515 628 PB 7.7 6.4 5.3 4.4
v 4261 5183 5997 6847 EV/EBITDA 14.8 13.6 11.0 8.9
RS~ 642 842 1070 1276 R Bl & 0.2 0.0 0.0 0.0

JFRAF A 8758 10008 10975 11817

k- 23505 22564 26031 30414
TRl 5559 1034 612 0 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 8047 10449 12561 15372 4 F i 750 878 1,405 1,851
H AR f A% 0 0 0 0 A8 Fa it 44 691 750 665 781

R AARA T 16017 13922 15984 18515 TEHELH (876) (231) (58) (0)
KB 813 813 813 813 BEEHALLR 664 1,540 1,991 2,586
ALK I 5% 523 523 523 523 AT L 3,050 1,387 1,470 1,442

eiR [ At 1578 1578 1578 1578 #HE 171 0 0 0

0 A 17595 15500 17562 20094 B EHALER (2,883) (1,387) (1,470) (1,442)
A 1569 1575 1575 1575 FE A IR 683 0 0 0
VBRI GE 224 225 226 228 it %5 3,029 (56) 0 0

BARARS A 5994 7148 8553 10404 HEHEHALR 1,350 (4,827) (520) (679)

RARA AL AR AR A 23589 22648 26115 30498 AEHRE (869) (4,674) (0) 464
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-7 IF B A
EF, WFATLER, CHRTAFIERENH RN, —ATHAERARETARNS), KA FEHFRA K FE
¥t FPAERBRFLESRELRF ML,

27 I AR 3

Y BA P BiE A LA PR T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, A FEAETEENRLITM, @A FFELES, HEREN., AL, BRI PIETE=ZFHIRE. A,
Hak 5B

e SR
2N BB AR A BRIFR BLEA

5 A U TR A SR B Kk 15% 1A E
AARE KA BB aY 12 A A S Lt ERiEs 27 U TR A SR BE A K 78 5%~15% 2 4]
ayak e A A R o AT I ] R AT A K 48 -5%~ 5% IF]

|E1RY:2 2 U TR A R AL G 5% A B
TLIFEARE

%5 VT FN KR AT Ak 2 H KRS 5% A
e T o 12 /A i b 45 % - -
yﬁ %ﬁaéﬁnlﬂmﬁ Hha Wb AT TR AR AT Ak A F K hE -5%~5%Z 1]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - N =

= 5 AT U FUM] KR AT b 48 S v g 5% L
RAEFARIE:

T LR FARRXZERIA A28 R A4 akT SARELTE; 100005
L. LETHEAF R ELKIE12395H42 K A4S 1201A-CE T 200122

I JTERARINTREAR 5016 TRAE—8 KA A E 6701-01 #£; 518001
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ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.
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