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8] KA 2020 =% 4R, 2020 FAT =5 F FIE LA 76.66 12T, Flrb
K 11.23%, V3/& T LT8R F %409 1099 2T, Rk 32.25%.
Rk #EH 1.02 T, FlHIEK 26.67%.
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1A)VEAERRTFRANESR, ZE2EFRANLbR%ESE A

2020 SFAT=F B NSRBI 76.66 14 (+11.23%), SHYFETF L7
S AL AR 4 A 10.99 124 (+32.25%), dedE)E 1284 #)1E Bl rb3¥ K 30.41%,
HROKE R 1.02 T, BHIEK 26.67%. 4 5] 6913 54 108 38 R 4 T KAk
AT AT

AR TUAERBENREIZREANF RN SR
NEAMEZFREZRMNSHREFTRSA, —FEF=FERABEINE.
A —FREF N E) AR TR EFRTUANEET R, F—F N LA
#% 28.04% (Rl FIE 468 ANEH &), BMNAM AR TF—FHEFEILLE
IE AN, EAEANEZOHERBRANELTE, m4hF ELFFL4
%3 33.26%, Bt T EFEFRME, BRE R SR LA A
BREWE SN bR B ERA, -5/\5]“'?;5}5&%#']357@ 35.48%, 4271 H
XE B, FBERA 222 AMFH5E, KAV E T & LA F69F Sl
N R E R 5

ok, HEFAEFHIPFETHR, 2R % AL R BRI LA
Wik, HAVAK, NEAHFTFMME MG EEA E MK, RilidE Ly
HEERSFHXRMERIEH, WAL R LG EFRLF . SF=
ZRENEAEER AR 6171.86 7 4, wE LK AF 4% A5 A E g e
1.30 A= 2423.66 B, $ER R CGRHHRFRAL, ERFHERS
BRI T ) Gy — AL EIGH T RGBT = 4 9% 32 % A& ka9

Wt 55 $R AR TN

=t 2018A  2019A  2020E  2021E  2022E

FLRAN (BF L) 7,816.02 9,158.83  11,449.62 14,054.78 16,948.41
WEE (%) 22.86% 17.18% 25.01% 22.75% 20.59%
agAAE (A L) 953.76 1,071.09 1,484.90 1,873.98 2,317.38
Wk E (%) -4.76% 12.30% 38.64% 26.20% 23.66%

HREFKREE (%) 15.77% 13.12% 14.32% 15.75% 16.81%

F I () 1.22 1.04 1.35 1.70 2.11
PE 42.48 49.59 38.31 30.36 24.55
PB 6.76 6.77 5.48 4.78 4.13
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HARAE, €. LhELE EFREA

B e 3 -5 R & 3% FE AR

RFE 3-6 MAEAFILER:

1R R ZXFFRITE

XHHE

52 AR KiE () 30.63-53.16
AL (L) 569.00
AT (L) 569.00
BRI AR (TR 110100/106500
il BRI (7R /
52 i B H#FE 0.69
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B A, ZRE RA AR FEFEK 16.53%, Bk FHAMER, A& LEFHPAFRARLTR, &
WE=FERAFAR L EA, NIETN=FEHAFARE G ER ENEAGHREBREATS.

2EZEZREEFEREVGHREAHEHH, £FLFRELSIT T AN
ZERYFBLGHEHG. NAAF_FHEFFEFEFIEN 499 10T, Bl K&k 46.76%, 4l
FL#E, RAFZEZFNEEERELAEY 436124, K 68.96%, 5—_%F —HEL4HLH
5, BREF=ZFE AR, 2NN BREEKEFES,

BERALFLGEMAA, NARKEEETF TR, RNEZLT “BRANARZ I o NEH K T+E2 4] F 42 H
+HA0E) e R 4x 4] RAFT. B, NS TFFESIANKREF LR 2 FRA, 2020 FR T = AR RE—F,
BT NN B ERA, R ETHREHSL LK, TOWEHRNELRFTFAREFF T2 L%,
8] 2020 SFEAREAFE B L R A B KA LT i%%??%ém%ﬁﬁ+ﬁ%%ﬁi%%$%ﬁ#’%
=, N THFHEF AR EERFLEXR, B ETLVE KA FNE], AFERFELERIY

BFEIFHLLBACEF AT THITERE, FEANNAIFIRAE—FZF Wmliik P Rk

NI RIFTLLEL, VHRRUFARKRT. PARALOERNEEEFIMNET. MR, M. £E,
W F AT, HEHEAE, ARBRKAE LIRERRE T TTLITE RS GRR, BN SEA LGF
TEHEABEE, TRFLITOEE T LEAARTHITEOMRE,

ME—ZERNABIZGERNFERNE . LAk, NS —F =B, AT LB R H E P BT L

Bk, HERMAEGRAME—AAREER (ANFf4ER), BRNANAKERS, SR FREESFHHR

REeEFS, MBI A RBERAENT RKRRB S SMofEfE PR, NEBRABBEEZEWE
R RERITLE L RKESEE,

4.8 FZ B

NEIAHE TP R M RIEHARN, 2TFHLEEZNERES LI ECETHw AN THiTE04E,
AE PR A B EARERT AWK EERRAZE, SR ABHM, KM LBSF) 365 B AR,
H BT AT 2 AT AW E % R, KA 8] 2020 F~2022 F EPS %A1 4 1.35 T.1.70 TA22.11 T,
3t 10 A 29 BAKEMN PE 2 %14 38X, 30X, 25X, (do Bk AR M R BT = 4 696 32 3% A é9¥eh, KA
FRM > 8] 5= B b 2020-2022 S8 )3 4 F)H 38 3% 4 5] & 54%. 38%A= 29%) . 8] 4E A F LAY A 69-F &
AN E], WAL KA 2 AT BB A 2 F T XSG EEN, EBURMELE .,

5 &4 T
KBELE A EART L, AR RS THY, ER2WEzESws THH.
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MizR: ARBFTMR

HERBRE Bii:BART Flig® B C-EBAT
20184  2019A  2020E  2021E  2022E 20184  2019A  2020E| 2021E  2022E
R F S EH 10832 12255 16659 19003 20728 FALMA 7816 9159 11450 14055 16948
i 2700 2945 3752 4070 4347 B RAE 5271 6166 7385 9065 10932
2R R 3676 4145 5191 6237 7475 EAME R A0 32 32 52 57 72
e Ak 42 31 38 46 55 ELk R 360 374 712 843 979
AT R 48 53 127 220 329 EERA 418 429 1557 1940 2322
AR 1965 2049 2789 3281 4005 w5 % A -5 33 36 21 30
H AR T 77 88 124 155 195 K2 BAARK 38.91  -24.72 29.81 29. 81 29. 81
SR Wik i} 2454 2877 3176 3331 3269 AAMET MG 0.00 0.00 0.00 0.00 0.00
KIR AR T 119 136 136 136 136 R A A 31,47  18.45 18. 45 18, 45 18,45
BEH~ 1381.24 1821 47 226611 2428.74  2166.37 & L A|iH 1100 1244 1696 2118 2603
A F 187 191 295 288 282 &SP 39.32 1560 22.90 25.94  21.48
AR i 3 5T 77 86 0 0 0 2k 5P 21.89 5.28 10.96 12.71 9.65
FEEH 13284 15132 19835 22334 25097 1 & 1117 1254 1708 2131 2615
Hh R H 5554 6000 7815 8269 10412 P AL 108 92 161 187 222
s IR R 1140 1035 2117 0 1543 ##1iH 1010 1163 1548 1944 2392
AT 2528 2362 3183 5048 5347 U HURABE 56 91 63 70 75
HOBKIA 0 0 -47 -104 —170  BREN A 954 1071 1485 1874 2317
—F A E MG IER 181 18 18 18 18 EBITDA 1427 1632 1975 2431 2924
F k3 AkSHT 1161 398 1175 1975 1975 EPS (&) 1.22 1.04 1.35 1.70 211
KRR 3 142 942 1742 vl TEUHLLE ]
SAHE A 1032 0 0 0 0 2018A  2019A  2020E
At &3t 6715 6398 8990 10244 12388 A KA
U BB AR AR 524 570 633 703 777 FABNIE K 22.86% 17.18%  25.01%  22.75%  20.59%
FMFAEBAR) 791 1070 1101 1101 1101 B ALK 13.57%  13.12%  36.36%  24.85% 22 88%
KRR 1001 2088 2965 2965 2965 V3ATHENEAFE 4 76%  12.30% 38 64%  26.20% 23 66%
AHEALH 3122 3866 3502 3050 2514 RAVBES
VRN AIRAR 6047 8164 10183 11357 12803 A E () 32.56%  32.68%  35.50%  35.50% 35 .50%
51 Ak o A AR 13284 15132 19835 22334 25997 A E (%) 12 92% 12 49% 13 52% 13 83% 14 11%
R £ Bl HAT ERAAAE %) 2.91%  7.18% 7.08% 7.41% 8. 24%
2018A 2019A 2020E 2021E 2022E ROE (%) 15, 77% 13.12% 14. 32% 15, 75% 16.81%
2EEHNAER 23 822 -1307 2406 —a7 BHARA
AR 1010 1163 1314 1512 1850 K B G 51% 42% 45% 44% 45%
718 e 4 333.19 355 14 0.00  262.37  262.37 A e F 1.95 2.04 2.15 2.39 2.31
%% Al -5 33 36 21 30 wAHE 1. 60 1.70 1.80 1.99 1.92
AT PR K 6 T AL 0 0 1047 —1044 1938 BIERA
FOMCPK 2K 69 AL 0 0 _47 _57 _48 ER SRR 0 47 0 A4 0 A5 0 A4 0 A9
BREHAER -260 -281 —544 -482 —265  RMIKK R HF 2 2 2 2 2
MANEE A E 0 0 0 0 0 BHEKAHE 3.78 3.75 4.16 3.47 3.29
K I A 0 0 0 0 o0 FERAER (L)
BFAE 31 18 18 18 18 FRE (R 1.22 1.04 1.35 1.70 2. 11
% # & AAER 1243 316 2657 -1605 1184 BME AL GRAF 1.27 0.21 0.79 0.34 0.29
AT e 3 e 0 0 0 0 0 EMARF (RAH 7.64 7.63 9,42 10.81 12.52
KA1 238 Ao 0 0 200 300 g R
8 R Ao 0 279 31 0 0 P/E 42.48 49,59 38.31 30.36  24.55
AN ARG o 28 1087 878 0 0 P/B 6.76 6.77 5.48 4.78 4.13
P4 H AR 1006 225 807 319 272 EV/EBITDA 28. 39 32.82 28.47 22,40 18.98
FAFR M : N IR F NRIER FLEA
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e HHBATLEARE: FRAZT AR TR, & LAtk 2019-05-09

ke B ELREM: PRAFZFRETAR, FRXEAREL 2019-07-01

e B ELER: FLERRER S, ZEATLLEKL S 2019-07-15

NS PALE (002179) F4 5T ENBAHS, FFRAPESZEK 2019-07-29

2 8] PAUE®E (002179) @ KRG RAL: B Ak R ﬁ%kAA%iaﬁ 2019-08-20
FAUEE (002179) F 4 53R HATRH @B E IR S BER, KigFasaiie

NG 2019-09-23
£ R

N 8) PALEE (002179) F4 S PARAECTRTAEE? 2019-10-17
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b A kgL KA ITKFEME, SFIEAMLLZE, 2018 FKGHEANE, 2019 F KK B4,
2019 #&FLEGFELE—4, HETHIER, RBGERFTMAK, 2017 i B A XIERH LA,

oA IF AR

R RARAE 2RI N B — IR R DATIT, AT, ARFGW &, ZH AR A 57T A
AFFRARF, Bl AMAAXGE &AL FHLEREL. ARFREFEATOEERER, I REW. RARRRY
ATIRANG TR & AAFEEMIER» L LT, AERE, ARELHERREHFARE T 69 LIRIES R
A B R A AR K

RIERFRRENREZ L, WA, BRFAEMERTHZTERELAE, BETFEILT, ANJIEAFRRE
T BRI A AN AR TR, THARR, BAFERLILRN, $LEFTH, BAXE A M4
WA AR, AR R,
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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARAEFT O 202 B E NI REEME R, KRMNCAHKREANZGED, NE, BTN &, it
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R AN FEH LK.

BN B) B B KB T R A A AR P AR B 69 8) P AT R9E Ak <P AT 0 By, T AR Ak sk ) 8] 4R

1 R F S BRI T RAT. M H P RE 2ok B F MRS RRERBALH KNSR, KEPHEFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
st ARRERTABREG] R BT A5

KA AR A R SSIE R A A IR 8] & P Ae 2 KN S B I BB P12 R, KRR H A FIHFRTIR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R % IE FRAT T

Elop:3 Py R

HIRE e KB 5 THBAKE B o RSk 248 SR FEIF 488 X 5 W% 6009 5 5+
JE 16 E XJE 5 E 46F

B 4% . 100033 Wl %%« 200082 Wl %% . 518038
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