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WA AR T 147.42 NN 2020 £ ZFH: WEZFZEAEAETERRA 142 L4
kit 1B T K (+1.87%) , BHAA4FE 4.33 2 (+0.58%) ; Q3 £ FELPE LI
A ERT AW 554 (-6.17%) , 1a&4#38 1.74 1z (+0.49%) , Wi & BiFH

WEM LY, Bl KAt AR ENR, AAATARA R, By

TR EA BRTH.
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o [ . T m wBEHAE T YR Q3 A sk, 3 2 AL A 14242
oo [ g e % (#187%) , QUQ2Q3 # % 4 ) £ W E LKA 177069355 12 2
o (-48.1%/+48.6%/-6.2%) , Q3 & Z Ik 25 T i 45 iH A B2 4 3 7 A € 4748
o g 88 88 85888888 ArFe B R IG A Ko B AT WY &4 T RRARTAE AR AR, Tt Q4 4

T e e EIHRLER, ALZEALBHFI.
- se 1 3 1 W BOWEREFHOKAZAREHE U 202001-0323 A Kk
4 AH AR AR WERFTE 2477 X, RIGK 173%, # AR F TR ARAER A SR
o3¢ 700 (63) (26.3) 79.2 TR, BB EHE TR, WARREERZTASE;, T
785 AR A 407 (60) (298) 372 B 2020Q1-Q3 L5 % % A 466 77 &, FIbkIgk 86%, 3ik F A HAF L

T w0 PR, U QUERLER; CRFRWAT RS 6 AL

B (%) 67 TR AR AT AR HLAE R B R o
A (AR 5 7) 100209 w BREEEFE, FAIMHERE. A5 5 FTIA R S FF L 09I
el oy OERRASITRALE AT RN RE G, R SR 3
e Y BRwWA, AATEREREFLMA, BEAALRAA, BA
Bt R, 27 W6 AROK B B A R A YE 4R A S Ak 5 B ARG RT A RE LW Bp N
AR A, K, FHRIEE e R 213K seoh, 8] 5 ANEAE S R TAEAL it 13 A
2020 511 /] 24 B BT e KEEGIBHNT RN, TR 2021 S5 A7 T 3k, AASRIESG A 2
JE 2021 SF SRR BT . ) A B kT SR, B S b g R KT .
HABFRIRE I
sl bl n N AWBREHAREA, 23 G KGR R, AT
P kKRB, &AM A F 2020/2021/2022 4 EPS 4 3 A
1.14/2.36/3.40, xtm i & % 4 12945, 62545, 43345, B k& E, 7T
4% B PR GE R A TR 9] TG
Y. I~ N S
i R 5 L OR8N LA
) B R EARRTRY A AR SRR BT R AT R A F R,
EHEY: 2HhH R RRHZ=
EFLMIF: RAF S%R0: 120318 2018 2019  2020E  2021E  2022E
(86755)82560525 RN (ART B ) 2,017 1,943 2,417 4,194 5,454
zhouyu.deng@bocichina.com T34 (%) 74 () 24 74 30
WEA ALK E AL GG H 2 5 S1300517050001 4 (AR T B 7) 436 575 737 1521 219
Aol WA ROR B (A RT) 0.675 0.891 1.142 2.358 3.402
F 5 (%) 325 31.9 28.3 106.4 443
L@ AR () 218.2 165.5 129.0 62.5 433
WAsl 5 B AR B (12) 2826 188.0 835  (174.9) 20.7
FRIL T (ART) 0.52 0.78 1.77 (0.84) 7.10
& b 48] B AL 8 AT A (1) 139.8 112 103.6 52.6 355
BRI (ART) 0.250 0.000 0.000 0.000 0.000
B 8 %(%) 0.2 n.a. n.a. n.a. n.a.
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F4H5: 127318 2018 2019 2020E 2021E 2022E 4z g: 12/ 31§ 2018 2019 2020E 2021E 2022E
BN 2,017 1,943 2417 494 5454 piwTA)R 653 822 851 1,756 2,534
EEAE A (190)  (174)  (166)  (148)  (253) 715 k5 34y 58 83 121 178 229
zE %A (1,112)  (871) (1,293) (2,138) (2481) %48 % /A 18 5 6 4 )
B AL 8 AT A 714 898 958 1909 2720 =B A AT (143)  (281) 214 (2,147) 2,395
I8 B4k (%8)  (83) (121) (178)  (229) .4 (217)  (248) (114) (235) (340)
zEH B (&AL H) 656 815 837 1,731 2491 HzETHsA (33) 124 61 (99) (235)
HA) BN R) (18) (5) (6) (4) 1 2BEHFLEGALR 336 506 1,139 (544) 4,583
F Al (3R %) 15 13 21 29 43 WmTE R LS AL (12) 161 647 698 666
BLAT A 653 822 851 1,756 2,534 x4 VKo 7 7 17 26 39
Py 434 (53)  (89) (114) (235) (340) HAmFEAMA R (231)  (548) (1,293) (1,396) (1,333)
VB FRAE 0 0 0 0 0 #&FEHZEGALR (236)  (380) (629) (672) (627)
44 436 575 737 1,521 2,194 Gyea i (161) 0 0 0 0
B A 600 734 737 1,521 2195 ik 4 11 (48) 54 1,469 (1,469)
K E (AR T) 0675 0891 1142 2358 3402 #4+pe 0 27 53 103 221
Bos BRI R (AR T) 0930 1138 1.143 2359 3403 ibgkAIAA 482 (206) 79 (90) (250)
TR (AR ) 0250 0.000 0.000 0.000 0000 gk &s3h™4eAAR 332 (227) 186 1,483 (1,498)
W A3 (%) 74 4) 24 74 30 MmaedEh 432 (101) 695 267 2458
BT A I8 38 K (%) 225 24 3 107 4 g 160 635 505 1,201 1468
BT 8 BT A 09 55 (%) 175 26 7 99 42 Na adei 100 126 510 (1,215) 3,956
I M .38 K (%) 32 32 28 106 4 BEadIeR 130 83 570 258 2,486
s A OKC 5 R (%) 125 22 0 108 M ki AT, P REATA
BRI wNE]sN, P RRIEE TN

E&2E (%)
7 AREAKTF 57) F42H: 127318 2018 2019 2020E 2021E 2022E
F4[5: 127318 2018 2019 2020E 2021E 2022E Z#AlgerA
REBRALENY 635 529 1,224 1492 3949 &HLITEATAIEE (%) 354 462 396 455 499
TR 2 899 1,058 1,023 20895 2,001 &#ATAE (%) 325 419 346 413 457
JE A 196 229 131 179 361 ALATA) I E(%) 324 423 352 419 465
A i K 10 12 4 11 15 44 % (%) 216 296 305 363 402
R h 1,740 1,828 2,383 4,577 6,326 Az
B &% 1,166 1,367 1,847 2,285 2,669 A #h rk & (42) 1.8 2.1 23 28 28
I F 204 365 411 493 546 4| B F E E(4F) 35.7 1510 1318 4109 na
HAe KA K~ 196 306 306 306 306 &AL fAE (%) HIA BINA BN 6.3 44
¥ %= 45 1,566 2,038 2,564 3,084 3,521 kb E(4F) 16 18 22 27 26
by Wi 3,336 3,952 5052 7,791 9,992 4&{E
A K 2R 9% 17 97 91 251 WARE (1) 2182 1655 1290 625 433
Btk % 0 1 0 876 0 sk 57F B (1) 1585 1295 1290 625 433
MR Gk 876 753 943 681 2,025 4 (4%) 493 328 266 187 130
wsh Rk 974 870 1,040 1,648 2276 HAE/ILA A (1) 2826 1880 835 (1749) 207
KB 413 195 303 913 291 A b AALEALIE AT A
H k2 5k 17 133 133 133 133 3(4%) 1398 1112 1036 526 355
A 645 645 645 645 645 FEHE
k% 1284 2195 2932 4453 6647 A AEEEHK 3615 4456 3954 3831 3895
A 1,929 2,905 3,577 5098 7,292 ik JE A R S 1306 1838 1572 1705 1639
-4 & 3-8 0 0 0 0 0 Atk 4 X 144 202 161 82 114
B R AR 3,336 3952 5052 7,791 9992 wipE
R & A (AR ) 299 450 555 790 1131 & FIAHE(%) 37.0 00 00 00 00
AT K (ART) 267 394 491 714 1046 &% EkH & (%) 278 238 227 351 354
R A BRI AR T)  (059) (048) (147) 039 (5.70) %K=k & (%) 217 199 161 233 243
FAR I NG I, P ARIEE T TiE A F A A F(%) 57 53 5.3 71 7.6
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