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{LEEpn T N8 KA 2020 F = FHR, 2020 AT =FEE) FIEK 14.16 107U, R K 16.29%; FILJaE441H 2.02 12,
R (603855.SH) FIHCH K 51.08%. 58445 2544170 1.86 1074, FIiH & 54.54%.

 e— 5
ng | | | IR

> BREBALEREMEFER;, A8 Ltk K. 2020 Fi = FF N8 LI 14.16 12T, Fligk 16.29%;
FIEFANE 2.02 1070, FliEK 51.05%. FA4=3E 5 )2844]0E 1.86 1071, Rk 54.54%. 2020 F=F/,
o8] FILE I 5.331050, Rk 21.34%; FEI)FE4A)IE 0.8 1270, Rk 51.36%; Ik /= )ad44)0E 0.76
1270, FIHIEK 60.98%. <& THBREEERFER;, Emad T EREZHA, A FREE L FAEEIGEK; b, o
) & F RO T 46 K Fy, #t—F IRBh N 5] Ak R A,

> FTRAETH, AAEXERA. =5/, N5 56E4F % 58.19%, FlHIRHA 0.13pct, 44)FH 14.82%, FligH
3.51pct, o &) F A RRA T A NG FRETIRE AR, SHFAE TR, 2020 Far=FE 4% A £ % 40.85%,
Fl b T4 4.46pct; H P45 T A & BT R R L TR E 05 4 33.79%. 3.40%%= 3.82%, 45| T 4 4.08pct. 0.39pct
F= 0.02pct. W 4% F & #-0.16%, F) bk _EF+ 0.03pct. 8 £ 2020 5F = F &, 23] m A A 9.31 1270, FlHig K 15.08%;

FH - ABBREATLE AT FRHRRAH 2.07 70, FIRIEK 18.28%. FMIKIIGE 5 AIGEHET, LA E) SRS 5] BAT, AR R

k%5 S1500520030002

B F b i5: +86 61678586 T,

[ > BRLETERRERA, FLERAANEKE, B ARDGIRLET RIS 70100, MERE oL FBE D

B R, EH. GIE. T ERFIATL ke BF5 Kk iR, KBRS ETHIER 2R SRR,

bR S1500520100001 NEVEABE AR RELL, BAT EELN 22%, TEEXABFERTHMBIN, RRTERAZHERA. B, A

BR 44: liuchongwu@cindasc.com B IR T B S RAF R, RREINT 9 A 8] KAL) R, sbsl, 8 EHMIZH 1.5 10047+ L ReAE

ERT I, ME BN Rea9 R TR, 8] Ak B R AN 5] b 575 KAR

> BAFNEZAFIRL: KA LN E) B AT, T &) 2020-2022 F#EHE EPS 4% 4 0.80. 1.03 4= 1.36 7T, XM
2020 “F 10 A 28 B &M (19.87 TIK ) T & F 25/19/15 1%, hiFnd) “EN” A,

12 3K AE H R TR 8] : = ; : S AE R ) o R ;

CINDA SECUBIT RS oD > NBHEE: dbIHERNE LAY, RAATEZXRETL, FHEASRETLY,

T EME T e KA Q51T

HR%%: 100031

ERIFA: EAN, 2020.09.28
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T2 54847 2018A 2019A 2020E 2021E 2022E
B BN (T F ) 1,631.28 1,942.55 2,372.75 3,021.60 3,855.02
¥KFE YoY % 10.26% 19.08% 22.15% 27.35% 27.58%
Ja BB 8) A (T 7 L) 152.36 190.13 270.73 348.80 458.80
#KFE YoY% 20.82% 24.79% 42.40% 28.83% 31.54%
ERUESTS 52.87% 54.89% 54.89% 54.37% 53.93%
#h Flca F ROE% 10.56% 12.65% 15.74% 17.34% 19.45%
EPS(#:#) (L) 0.45 0.56 0.80 1.03 1.36
A% PIE(fZ) 44 35 25 19 14.60
T 4% PIB(1) 4.64 4.46 3.89 3.33 2.84
HAFR: Wind, 1ERIELBFL P& Fi ZE: RO 2020 F£10 A 28 HKAG
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CINDA SECURITIES
K fithA PlETA FlER $15H A
AR 2018A 2019A 2020E 2021E 2022E SR 2018A 2019A 2020E 2021E 2022E
ik 1,876.90 2,326.25 2,940.40 3,515.57 4,238.43 Bk BN 1,631.28 1,942.55 2,372.75 3,021.60 3,855.02
Nk o 335.99 701.64 910.50 1,224.30 1,506.20 b R A 768.74 876.20 1,070.25 1,378.79 1,776.00
Bk 248 160.31 0.00 138.30 143.50 187.60 B b FEA B Ao 16.76 17.18 20.88 26.59 33.92
JL K 835.39 920.99 1,065.20 1,231.50 1,457.80 A& TE A 610.56 692.54 818.60 1,027.34 1,291.43
TR 10.84 12.21 18.80 24.78 29.13 %30 % 56.28 68.18 80.67 93.67 100.23
B 297.13 382.14 425.40 494.30 653.10 FRE 3 B 54.00 69.74 85.42 108.78 138.78
E:&t0) 397.55 309.26 520.50 540.69 592.20 W45 ) -2.01 -1.78 -8.00 -8.00 -8.00
FRHF~ 656.23 535.03 518.02 482.82 444,51 BALAR kA3t 16.38 24.18 25.00 28.00 32.00
K AR A 0.00 1.98 1.98 1.98 1.98 RAF AN E 13.07 7.43 6.70 8.00 8.50
FRF (At) 401.11 332.29 309.54 287.30 255.39 A
R K 97.64 75.40 71.24 67.07 62.90 2 F)7 156.63 204.06 286.63 374.43 499.15
A 157.49 125.36 135.27 126.48 124.24 SR 16.51 14.17 23.10 24.10 24.30
&=t 2,533.14 2,861.28 3,458.42 3,998.39 4,682.94 F9 45 173.14 218.23 309.73 398.53 523.45
A ik 1,047.89 1,312.72 1,695.71 1,929.53 2,266.24 B A3#L, 20.73 24.67 35.00 45.03 59.15
45 9 3.00 2.30 0.00 0.00 0.00 45 152.41 193.56 274.73 353.50 464.30
JLAT Z AR 97.21 171.30 205.56 246.90 287.50 VR KM A 0.05 3.44 4.00 4.70 5.50
JLATIE R 198.56 238.76 286.50 348.20 447.70 V3 B BN 3] A 152.36 190.13 270.73 348.80 458.80
H A 752.13 902.66 1,203.65 1,334.43 1,531.04 EBITDA 245.34 337.97 312.41 402.37 526.81
FARE RAx 15.42 15.43 10.09 13.45 12.79 EPS (% 4)() 0.45 0.56 0.80 1.03 1.36
K&K
£ 15.42 15.43 10.09 13.45 12.79 B R EA A
R tasit 1,063.32 1,328.14 1,705.79 1,942.98 2,279.03 LR 2018A 2019A 2020E 2021E 2022E
Rk A A 26.97 30.48 32.10 43.50 45.60 BEEDNLA 201.23 305.03 339.55 370.52 410.71
JEY-E=INEI N § € 1,469.82 1,533.13 1,746.64 2,042.53 2,383.82 & AH 152.41 193.56 264.11 344.80 455.35
R Ao e AR 2,533.14 2,861.28 3,458.42 3,998.39 4,682.94 3 1B e 38.51 43.31 47.92 50.41 52.07
W43 A -2.01 -1.78 -8.00 -8.00 -8.00
LSRR 2018A 2019A 2020E 2021E 2022E TEF L) 656.80 -584.86 42.21 -8.69 -80.22
2k B 1,631.28 1,942.55 2,372.75 3,021.60 3,855.02 e -632.88 661.98 0.00 0.00 0.00
Bl (%) 10.26% 19.08% 22.15% 27.35% 27.58% BFEDHRALR -84.85 144.02 -54.71 -15.30 -20.50
)3 BB 3] %) 152.36 190.13 270.73 348.80 458.80 TR 1,038.10 374.69 256.20 224.60 213.50
Fl (%) 20.82% 24.79% 42.40% 28.83% 31.54% KR
A (%) 52.87% 54.89% 54.89% 54.37% 53.93% A -1,122.95 -230.67 -310.91 -239.90 -234.00
ROE% 10.56% 12.65% 15.74% 17.34% 19.45% EREDAER -116.58 -105.13 -43.61 -47.53 -102.55
EPS (#7%)(0) 0.45 0.56 0.80 1.03 1.36 A 26.93 29.38 30.25 31.24 32.30
P/E 44 35 25 19 14.60 e 12.89 3.01 12.67 12.32 12.50
P/B 4.64 4.46 3.89 3.33 2.84 T8 145.68 133.27 135.46 136.50 143.20
EV/EBITDA 23.18 16.04 15.99 11.94 8.72 AT HE o (0.20) 343.91 241.23 307.69 287.66
A RE — R %90 A A RAZ BALE http://www.cindasc.com 3
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FH, LERFERTML, GEFEAL LENALHE . TRABEAFLLT P D TEAFAR . B BIEFAMZEAT LA R TA, 2020 F 3 AdmAfZik
PEA, R IR AT LA R AR,

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

NER, FEAFRRFIENL, GTEMEIEAFRLIE 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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CINDA SECURITIES
SrHTImERA

RFARAE 2RI A B W IF ST B, AALAIEAEL T E ML TS, AT BEA LR EMBITHIELR>TIT A GRS Z A2 2. B E L ARIRE; ARG FT AL
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

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 BAERAE AL RS WA A E P % BARR = e, AEEE P AT TR R R A E, WFHABA L L 5HH AL, AMREREL LB E P, FREdak
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
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e BN KR AR B K F), HEGERA R TATN A L E IR AR A B B RINAGIRIE. EXRRH, XEAEH REMBRFARE, KB KRR EFotir ik, B
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEHREAFGERLT, FRIEARLRBIMTRSFA RS T RN E) T EATEEATHAITR S, F T A BN 3] EARBE RS IRB A FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
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
BFAB VAT B RBFA 7 AR
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, FA: AR A f25% 21 Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—AREALE REATY . ZEH AT EAZ S AERAG T, CEETRORKE., EBECTH L S A0 FEART BEAT B AN ARG T2 BTE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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