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RERRERKEE

BRE & A

o LHE
A A0 42512 (+20.1%)
2R ENETLIEMAHN 844127 (+8.9%) ,
1edE B A 13412 (+11.2%) .

&ﬂ&ﬁ&ﬁﬁ%%w&k,Wié&&%ﬁ%i%umq3%kﬁkﬂmﬁ
iE 5 A A +10.5%/+12.5%/+8.9% , V7 #& & Al 04 B rb 3 ik 4 F 7’7
34&@@%8%#%%0;éﬁﬁ*i‘ﬁ&@ﬂMWﬁTm,3%%#

MRBE RN, TEOERE T AT IAMEE S RBFAN . 2 51"‘
BAME, DAERFLFANG, RNFEAAEEEHRT, TZFEAEAI
AT N E R 2.2 e, HHAEGILEN 12.4%, WZFZEWEEH
13.9%, Rk ma T 2.1pp, &7 Bae kit d, naEas e skt
TREARFRA, P, HEHRAEH 11.5% (-1.2pp) , FRHFAEH 1.8%
(-0.6pp) , W4 % AEH0 (-0.3pp) , FARFEAEH 0.1%, FHEHR K.

KERZELBR R SHREA, 1) KME: RIFmRITLSHE, Hfdx
BabhrAEI g0 R, FREAEHE NS5 0F” | “ERSMMIO R fo
“ER—RHOR” . RzEdaERTS, AREE AT REZ =T XEE®
AR, KA edE— S ERLRRRES T 2) B HEREXIP
HFWBEHEX, ¥ K& ff#oal) fake b & 3) P2 B “Sff b it TA2”
54 Wb AR SR SRR, KA, 2R, R Tk«ﬁ]%”ﬁﬂﬁfﬁ
%%& 4) ok ot “EBRM+ESTEE” RARESARE, AR “A
ER” EHREHLETLENRFE

EBHEMEERZKEBNE . NS TR TREIRBEMETEIT, Ht—F %
KA E S, NS S RERAD SN, HERTEER THET R AL
AR, AE BN SIRE A AT, B AR KRB 4R AL, RN
A HARNE. RN ATH— TR ERGFIEKRR, RAFF, UFAZREHE
AREDBATIRG, NAMEELRFRZATEARTEKSE, HFHBARTEL
FABT 1ML, MAMBIKET A%,
BAM 5 E N NFEIIGIEAFEE, KA1 2020-2022 4 EPS 441
# 3.32 . 3.61 . 3.88 L, MEFTAEH 354, 3245, 3015, » 5%k
mw%%k KR BT LA, HBERZEANERGE, LA~ &

4. 2020 FAT=F B R AF L EAN 239.3 12 (+10.6%) , LA H
FedE a3 B4 AEA 31.9 e (+33.9%) . ¥ =
Va4 A1iE R 18 1L (+39%)

R LHIER ., A SPEFERF, FH CENT PR
AeRT: FoHERTARM, THBREITEAYN, 28T Z2ANER
FH % o
FARIF B 2019A 2020E 2021E 2022E
BN (BF L) 29664.67 32640.97 36500.52 39930.02
WK E 9.80% 10.03% 11.82% 9.40%
V2 & E N 8 4 AE (B ) 4183.73 4237.60 4614.73 4954.27
Bk E 19.75% 1.29% 8.90% 7.36%
AR EPS (L) 3.28 3.32 3.61 3.88
%% Ik H % ROE 10.95% 10.78% 11.31% 11.71%
PE 35 35 32 30
PB 3.84 3.73 3.60 3.47
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RIEFR: FFRHIE
B A(ILIL) 12.77
WA A BE(fLRR) 6.02
52 B MR Hr X 1] (L) 74.43-125.4
EAE(IL ) 1,286.22
B (fer) 521.61
R T () 29.85
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ER XN 29664.67 32640.97 36500.52 39930.02 A4 #1id 4173.05  4227.60  4604.73  4944.27
7k R A 21191.36 23515.14 26479.04 28912.77 118 554 177.48 328.18 328.18 328.18
7 AL A B e 143.65 199.58 212.69 22339 WMH%A -62.80 -12.66 -29.50 -36.36
HERR 4156.30  4602.38  4818.07 5190.90 F FmMAAAK -200.98 0.00 0.00 0.00
ik 957.46 489.61 547.51 598.95 “EEEHXALH -4783.73 560.42 -1545.25 -1359.94
w455 R -62.80 -12.66 -29.50 -36.36 b 2801.73 -1085.81  -819.51  -620.67
P BALB K -200.98 0.00 0.00 0.00 BEFEHALARAHK 2104.74  4017.73  2538.65 3255.48
Bk H 1470.47 800.00 600.00 400.00 FAXH -676.33 0.00 0.00 0.00
/\/mﬁg‘aﬁ]#ﬁé 226.84 226.84 226.84 226.84 Hfb 1464259  1026.84 826.84 626.84
HrzEiR G 0.00 0.00 0.00 0.00 HEEHALR%EH 13966.26  1026.84 826.84 626.84
%’-ﬂkﬂﬂﬂ 4742.98  4873.75 5299.55 5667.20 42t 0.00 0.00 0.00 0.00
HAbEBERE -16.79 -10.09 -10.80 -11.97 kKt 1.10 0.00 0.00 0.00
#13H B R 4726.19  4863.66  5288.76  5655.23  MAALERIT 16408.85 0.00 0.00 0.00
P Fg AL 553.14 636.06 684.03 710.96 I ATRA -2585.13  -3095.62 -3135.48 -3414.53
b R R 4173.05  4227.60  4604.73 494427 HA -23165.49 15.80 29.50 36.36
Y HME A ME -10.68 -10.00 -10.00 -10.00 EREDALRAR -9340.68 -3079.82 -3105.98 -3378.17
VBRSNS 4183.73  4237.60 4614.73  4954.27 ALREHH 6737.08  1964.74 259.50 504.15
Vil 12994.21 14958.95 15218.45 15722.60 MAKEEH
R A= AT 2R 4752.51 5122.33 5788.98  6329.35 A EMAMKFE 9.80% 10.03% 11.82% 9.40%
Ve 11746.86 13111.31 14769.08 16130.15 EAlg K% 23.77% 2.76% 8.74% 6.94%
HARAT* 15207.79 13916.01 14518.44 15053.75  #FliEsgK % 26.85% 1.31% 8.92% 7.37%
K H AT 317.46 317.46 317.46 317.46 EBITDA ¥k % 17.53% 6.83% 7.88% 6.44%
T B R 0.66 0.66 0.66 0.66 FEAIELA
BRI 2978.96 272529 2471.63 221796 EAE 28.56% 27.96% 27.46% 27.59%
VR A ek orid & & 571.69 501.72 431.74 36177 =%#% 17.03% 15.56% 14.62%  14.41%
HAeAE R T 1087.91  1083.37 1078.83  1074.29 A% 14.07% 12.95% 12.62% 12.38%
¥ = &t 49658.05 51737.10 54595.27 57207.99 ROE 10.95% 10.78% 11.31%  11.71%
48 453K 0.00 0.00 0.00 0.00 ROA 8.40% 8.17% 8.43% 8.64%
R AT Far FRAL IR 8158.32 894257 10127.82 1104355 ROIC 25.38%  22.79% = 24.05%  23.94%
KA 3.60 3.60 3.60 3.60 EBITDA/4E & Ja N 16.38% 15.90% 15.34%  14.92%
A 5 Ay 3396.22 3555.90 3759.58 3926.83 EiEfEA
A4 11558.14 12502.08 13891.00 14973.98 EFk A% 0.74 0.64 0.69 0.71
M A 1277.40  1277.40  1277.40 1277.40 BRFFE#% 15.93 17.35 22.42 29.05
FAMAR 17420.06 17420.06 17420.06 17420.06  JHCK3k A 4% % 15.25 15.61 15.89 15.59
R 19243.77 20385.75 21864.99 23404.74 AHRRAH%E 1.93 1.87 1.89 1.86
JEBNRARSE  37938.10 39083.22 40562.46 42102.20 HEMAREFHHALAEZLEL  112.39% — — —
VAR FR AR S 161.81 151.81 141.81 131.81 HALZH
BAARSAH 38099.91 39235.03 40704.27 42234.01 F~hi#E 23.28% 24.16% 25.44% 26.17%
fifir Aol R B A9 49658.05 51737.10 54595.27 57207.99 @ # &ARE/LE AT 7.93% 7.33% 6.60% 6.12%
AL E 4.65 4.46 4.21 4.09
RAE 343 322 297 285
EBITDA 4857.65 5189.26  5598.23  5959.02 M A I ATFE 61.79%  73.05%  67.95%  68.92%
PE 34.99 34.55 31.72 29.55 HBARAR
PB 3.84 3.73 3.60 347 HRkE 3.28 3.32 3.61 3.88
PS 4.93 4.48 4.01 3.67 HREFRF 29.83 30.71 31.86 33.06
EV/EBITDA 25.62 23.60 21.83 2043 HmRZELL 1.65 3.15 1.99 2.55
S 1.77% 2.11% 2.14% 2.33%  HMAA 2.02 2.42 2.45 2.67
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R AAELSMEH, PTEBATHOATFORLIEM, BT 5FAMFHLE0, B, EWNRE LKES., AT A
FEARGE, TH, L REERREFLARIESE LR A M R 0 R BUET A X 89 4ME,

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452k AT -20%5-10%2Z 18]

Fh: KR6AMAAAN, MEAR PR 300 458518 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TE£FY
HEEREDATRA S OATHA “AN7) BATEIEAKRERER AHRGIERLF G0 LS F

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
&TAl%MA%@\@HX%&Qﬁﬁﬁkﬁﬁi?%Wﬁﬁﬂﬁﬁgﬁ A B B KRIRMAM TR AHA RE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREPHELYRBRTAFRA, AN EEZ LG EFAE., TEERTERTEEMRIE. RIRETEY
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& B F b9 T b S
&,&\%ﬂéﬂﬁ%&ﬁﬂﬁiﬁﬂﬁﬁo

ARERELSFZR, FHAEE R KIEFR R IR TR RHREF, AEMTFLT, AREFHE LT
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
MERAELRA “HERIER” , BERFFARERAMRETAHEREGF A, MPAEE. KERRPIRRE L AR
H ATy, A SRR B e B8 SR ST AL A ALA
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Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIKEK FH AL 66 5 A E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

% e F A R B A
B 3%, A B JE AL FH R AR
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KR B BAKE B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
Z3EMm A AE 238 021-68415020 16621045018 wfy@swsc.com.cn
i & AR AE 1239 021-68415523 13761585788 fuyu@swsc.com.cn
L ®iE AHAE 2 18818215593 18818215593 hying@swsc.com.cn
FHAR M HEZE 18516516105 18516516105 jlangjz@swsc.com.cn
x| AHAE 238 18612751192 18612751192 liugi@swsc.com.cn
BE AHAE 232 15642960315 15642960315 clw@swsc.com.cn
I 33k AHAE 238 18523487775 18523487775 chhi@swsc.com.cn
7K KL SR E B 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= Wk AR AE 1239 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
TR 22 SRARE 2T 18500709330 18500709330 chi@swsc.com.cn
185 A AR AE 1258 13642362601 13642362601 tl@swsc.com.cn
FRBE AR 1239 18825189744 18825189744 zhengyan@swsc.com.cn
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