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@& EfE ) XA 2020 ZFH%,2020 51 = F F £ I E 4k 10.46 27T, A K 6.16%;
VA4 FNE 1.98 1270, F K 44.40%; FodE)TE% A0 1.94 1270, FHEL
44.21%,

O SBVEEMAEM Q3 sk, QAR E KA : NEMETL £7 A 2T HLXABRIES
B, k8. 9 W AMIESEN, & Q3 V& RRATH. 2 FEE, N Q3
I E U 3.24 25T, BT 7.30%; V384 F|iE 5876 7 7t, [ K 32.62%.
BAEKRERIEESR A NF Q3 G/ NT U AT Fif; 410 A 29 H, AF T B%
AREEFEE, MEWNETL WKE, NEAKFHESKEGLBER, B
Fuml sE DB R ALY,

& R mEHAE, KRB FREFNENGRAN AL BREATE, B
RZEEERRIENT N, B TH ZFEHREG AT RNAER LA EFTE
B, ANEE ZFE BRI ER I 4.48pct E 46.49%, AL HLEA TR, RA%
FWE, NEAMZEEHAREAKE, 4K 1.11pct E 21.81%. EF|RHE
FhERENTRELTAFAGEARERA, HFIFEHA 5.43pct £ 19.99%. &
WEE, BRNE QL %2 mEFH, Q3 ZEEMEYH, ERKILNF£#MEY
FUAE L 45 P BB 0L, m EA SR ER AR ENE, NELFLERE
REEHK,

& REVEBHRAKY, ORI mXEH: 8 A 24 H, NEALKFAE LEF
ARG BSR4 KM, WEEL —KE TN, B
VEAFZREFHREZH TR, ZAUBTHRSR, ETHFEILK, RIE
FEENEEFOKYE, 2019 £ B A THAEA N 49.71 12T, FlHE
K 38.43%, @i THMAEMRE;, EEFATHF HHIL 35.65%, HHEH
OB & B B B E ) 90% Ky B ST B I A W ALK B 5 A GE BB, H P IER
EETHHAEAT GE. BN R ERMGATHALKNERL, B o iiR
HNEFERES, EREGFENGEANTEGEE T AR, A=Y KiTX
FERJE, BB A B 200 sy B R 400 H, BRI E KA ER
B RORH 2 B B, AR JRRE 2 SRR — R R T D W R OR 2 L K R ER T AR
%, NARERERARS, mEBEDEFFINE, FERFEQCER G4
L3 7R

& BEEW. HRATFNA ) 2020 £ F 2022 £ )34 F|H 45 4 2.64 17T, 4.28

12754 5.94 1275, EIHIEK S5 H 55%. 62%F1 39%; x5 PE 45| 4 65 1.
40 EHn 29 5., RATEH AT ERREE P LA, FFAF"FN-B" XK.

* RBRT: £FZLEHRG; RAEEEETATHNG; FRAR; 57
TRk 3E % K R R .
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£ x E B BHETF & W

BRI/ FRAY

W43 L A E

S EE 2018A 2019A 2020E 2021E 2022E
=2 ONGEYIFD)| 890 1,309 1,616 2,224 2,949
YoY (%) 25.3 47.0 23.5 37.6 32.6
#H3E (B 13 7T) 94 170 264 428 594
YoY (%) 12.7 81.8 55.1 62.0 38.7
FH#(%) 40.5 42.7 46.3 48.6 49.6
EPS(## /L) 0.38 0.70 1.08 1.75 2.42
ROE(%) 10.4 17.8 21.7 275 29.1
P/E(f%) 183.9 101.2 65.2 40.3 29.0
P/B(f%) 19.3 17.3 14.3 11.2 8.4
1§12 (%) 10.5 13.0 16.3 19.2 20.1
BIEFIR: BB EH D IEFTEI
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® % £ B EH F
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BRI/ FRAY

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 966 1231 1610 2001 2693  EXHA 890 1309 1616 2224 2949
E/ 187 434 451 620 823 Bk AR 530 750 867 1143 1485
iz W Z 4 BRT JEK 2 324 235 456 495 765 B A4 R e 13 13 20 28 36
AT K % 7 8 10 15 19 gl A 10 10 18 24 30
N 429 425 563 740 953 EEEA 94 119 178 229 305
HE MR 19 128 130 131 134  FTAEA 66 78 88 132 170
ER-k e 2100 2254 2546 3100 3631 W %% Al 54 92 112 126 161
KHH & 18 20 23 26 29 KFEREBRA 5 -28 0 0 0
A% 967 1091 1346 1792 2199  ARMEE K 0 0 0 0 0
TH & P 190 202 214 231 251 BEEKE 2 3 7 8 5
H b AE R 3 925 942 963 1051 1us2  ELAE 127 230 340 550 766
%R 3067 3485 4156 5102 6324  EASMRA 0 2 3 2 2
WBh F AR 1261 1593 2126 2744 3513  ElAEH 8 10 7 8 8
43 5 1 2 863 1046 1564 1957 2619  FIHERH 119 222 336 544 759
R 4 BB AT TR 3K 221 205 302 485 537 Fr & At 23 39 68 107 146
H AR 567 178 252 260 302 356 BEAME 96 183 269 437 613
RS AR 883 863 782 761 694  DHBEAFBE 2 13 4 9 19
K% 865 842 761 740 673 VHBEHFAFAANE 94 170 264 428 594
H AR B AR 18 21 21 21 21  EBITDA 310 440 540 811 1100
HR AT 2144 2456 2908 3505 4207
D H B FA 3 32 33 37 46 66 EEMEFHE
Jii & 120 168 245 245 245 &5 E 2018A 2019A 2020E  2021E 2022E
FARNH 456 388 321 321 321 RKEEA
R & 315 449 589 815 1168 BB A (%) 253 470 235 376 326
V38 o B B R A 3 891 996 1211 1550 2052 B AE%) 187 816 477 61.6  39.2
HARF AR 3067 3485 4156 5102 6324  VABTHAF%SAE®%) 127 818 551 620 387
KA
H4&RER(EF ) EF 2 (%) 405 427 463 486 496
S EE 2018A  2019A  2020E  2021E  2022E  #FIE(%) 10.5 13.0 16.3 19.2 20.1
SEFEHALRK 192 247 140 668 545 ROE(%) 10.4 17.8 21.7 275 29.1
% F e 96 183 269 437 613 ROIC(%) 6.5 8.7 9.2 11.8 12.9
7 | e 4 87 112 112 151 200 RS
W %% Fl 54 92 112 126 161 & 7R F (%) 69.9 705 70.0 68.7 66.5
HEHFK -2 -3 -7 -8 -5 Nkl a3 0.8 0.8 0.8 0.7 0.8
EEREEH -53 -169 -346 -38 425  EFGHE 0.4 0.4 0.4 0.4 0.5
EWEZENLR 11 31 0 0 0o Ez#Ah
BFREHALR -932 -132 -397 -698 -726 RAFREE 0.4 0.4 0.4 0.5 0.5
£REHAER 704 73 -244 -194 279 MHRIKFE AR 3.2 4.7 4.7 4.7 47
R K 2K B B R 3.7 2.9 2.9 2.9 2.9
ERER GO fhfE
B U 3 (AT R ) 0.38 0.70 1.08 1.75 242  PIE 1839 1012 652 403  29.0
BEREEIE TR ) 0.78 1.01 0.57 2.73 222 PB 19.3 173 14.3 11.2 8.4
&R R (R ) 3.64 4.07 4.91 6.29 8.34  EV/EBITDA 61.1 430 358 242 182
HHFIE: WBEHIEE LU ZFTTI
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®© % # AW T & W A BRI/ F RA
AR IS
VA8

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
IEFH, AANRAFELERL 2R TREREEEARNTE, BHRFK, RETE. AANKBENNER R 7T, RiIE
FRRREGEEN. FATELTWFERE, ARALEIAIE., 2 NEREFLERKE, FILFH.
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% % % B W T & W O B AR/ R

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 —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

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

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 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
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
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
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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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