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ik- D= yd = HERRR (002714 ) : FERENRIEERFN . AL ESEEIEK WE

WRTAZMY: 9281 7T

FEEEIE (BA: BAT) . . .
® Ef. (—) AT KA 2020 FMGETE, Wit 2020 5L

2019A  2020E 2021E 2022E " _ ‘
PUAEHSFE 270-290 1276, [FIELHEK: 341. 58%-374. 29%;
Bl 20,221 53,587 72,135 86,443

----------------------------------------------------------- H11EAE U5 B4R 300-320 12,78, [T LY K 387. 18%-419. 65%%
TEWEE 6315 32,101 32,735 s0.137  EAGRKE 7.34-7.88 Ju/ M. () ARIURATAIEEAIR

(+/—=)  1105.2% 408.4%  2.0% -6. 1% IS RATHEZER RS EZEN, RIEAT 12 A RAKT

RARSAR 6114 20,300 27,822 26,082 %, FIBRRITIEMIEEUR 51 (2K TR R,

13¢5 — e — Ve e
R 19 LIEH I TASERFEH, 25.5 LAk e R 4.
(+/—)  1075.4% 346.6%  1.9%  —6.3% \
e L T T LB
EPS (7T) 2.77 12.39 12.62 11.83

hER 31.5 7.1 6.9 7.4 ® 12 AR MENEEF, WUEEEBEEKRTK. 10-12 A

NREAXER (&HD BN AN 27,65 26,324 30.15 JO/ AT, ArRIEL

| REBASHRER (TR 375933 / 249497 W 17, 46%. 13. 14%. 1.21%. 78 EMASERE MR X
. mEWE o 2,180.6 1 R , (5 T 2240 DU 22 R SRR i, R U /NI R 3
SREE~ (o) 11.13

_____________________________________________ . 10-12 AN EI RN 151,64 207. 64 264.1 ik,
HAERGEE (%) 46. 2
Ay HIE EE K 103, 76%. 176. 43%. 219. 35%. A= 5544 &8 Ak
NI (BifF—
U ) RN TR O SRR, VU2 R AR R R 5 N 48
3K, 10-12 H A " AR 5104 49. 11.50. 78.66. 86
1278, 4rRIFE 3K 80. 02%. 78. 74%. 137.43%. Tiit 2021
SEEREM A HEN FATHIE, AT T BRI E A
Reyak, AR E—P BT,
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® TN H RAETFFEAME FPRRBR, FUE LM . 7
SBIH T 51 AU T AR, TR G TR AR

0.00%

-20.00%

S5 s S S P S RS 677,95 Jisk, 19 AT ARBEE, AR
——RRES R0 L1300 Jisk. BEHICN 2 45, 5% E 2 RS IR 4%
BERE: Wind, SEEIEHHALM P2, R R A R A IR 5 . FE
;zﬂ;ﬁil%%momom Ty WA BT Bt /A RSN R B T A
i, (86 21) 61967560 WA AR T, B A BRI, TR
WS4 : vaojj@cfsc. com. cn o S 1A
A IR LA ] ® FFITI: FA M A7) 2020-2022 4F LI JE FEEA 7]
Hittk: b TARIC X 2 R UL R 750 5 FRNE Y B 273, 06 1270 278. 22 /276 260. 82 {278, Xf
Wik 200030 B EPS 4354 12.39 76, 12.62 JG. 11.83 76, 4Ri M
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wrefufik (AC)  2019A  2020E  2021E  2021E  FEE (F/575) 20194  2020E
W= BB 20,221 53,587 72,135 86,443
HmEs 10,933 24,427 35,599 45,746 EHAHA 12,951 19,138 36,360 52,099
ISLVE " 24 0 0 0 B BE K 27 54 55 56
ey 7,166 10,632 20,200 28,944 HERM 111 214 289 346
HAb R Bh B = 1, 469 1,616 1,778 1,956 ‘EHEHH 691 1,876 2,525 3,026
wsh#r=&it 19,592 36,675 57,577 76,646 WM%HH 528 361 228 164
E (27747} § P L diiksans 1,330 2,451 3,041 3,535
A S Rl 0 0 0 0 B BUR -2 -2 -2 -2
Blegr=+fEf TR 27,463 36,944 45,572 53,349 A RMELE) 0 0 0 0
TG BT+ 432 453 476 500  BElEE 42 44 47 49
b 1K (%) g 5, 256 5,782 6,360 6,996 EIRIFE 6,315 32,104 32,735 30,737
RN B S 33,294 43,179 52,409 60,845 n: EMAMEA 61 68 74 82
BwreBit 52,887 79,854 109,986 137,490 ¥: EN4hSCH 57 63 69 76
Hsh i fit: FlHE B 6,319 32,109 32,740 30,743
e 4, 256 4,200 4,200 4,200 FrEBiA -17 4,560 4,649 4,366
Riff k. EHiE 8, 457 10,632 20,200 28,944 WA 6,336 27,550 28,091 26,378
Hibgsh fifig 5, 456 4, 560 5, 016 5,518 ¥ ARERR 222 244 269 296
#ehi &t 18,169 19,392 29,416 38,662 HEEHFHIHE 6,114 27,306 27,822 26,082
E (287 ki
KfER 1,117 1, 100 1, 100 1, 100
HAth AR zh 5 5 1, 889 2, 078 2, 286 2,514 EEAVESHS 2019A  2020E  2021E  2021E
Rz A fiE 3, 006 3,178 3,386 3,614 mK#
& 21,175 22,570 32,802 42,276 ENRAMKR 51.0%  165.0%  34.6% 19. 8%
A EN B FIEEKEE 1105.2% 408.4%  2.0% -6. 1%
& 2,205 2,206 2,206 2,205 AERPRIEBRKE 1075. 4% 346.6%  1.9% -6.3%
BAAR S 9, 847 9, 847 9, 847 9,847 REFEKR 77.2%  51.0% 37.7T%  25.0%
KRR 10,114 33,074 50,165 65,558 ZAIfES
DBIR R 8, 604 8, 604 8,604 8,604 BHIE 36.0% 64.3%  49.6%  39.7%
EEBR S 31,712 57,427 77,327 95,357 EALRIESE 31.2%  59.9%  45.4%  35.6%
S A EH R 52,887 79,997 110,129 137,633 =T/ EIK 6. 6% 4. 6% 4. % 4.1%
EBIT/#EHA 0. 0% 60.8%  46.0%  36.0%
RERBEEX(AHIIL) 20197 2020E  2021E  2021E PezipiEEd 31.3%  51.4% 38.9%  30.5%
R 6336 27550 28091 26378 ROE 20. 0% 48. 0% 36. 3% 27. 7%
185 P 1684 2519 3371 4224 BERH
W% %A 655 361 228 164  BBEFEREER 38.2%  67.1% 65.6%  62.9%
FRIwD -1353 -3466 -9568 -8744 BWITEH
Hiz AL 2726 2198 9568 8744 B fAfiER 40.0%  28.3%  29.8%  30.7%
HAbAEB &5 -59 -91 -99 -107 HERFE
SEESHEDRE 9989 29072 31592 30658 LEHRESHWHRIE  1.58 1. 06 1.12 1.16
WAFESULSPFRE 12799 -12000 -12000 -12000 FEBEEEE Go/D
oMM EHRE 10366 -3579  -8420  -8511 fMEMs 2.77 12.39 12. 62 11.83
HERBEHH 7, 552 13,493 11,172 10,147 HRHHE™ 14. 38 26. 05 35. 07 43.25
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HZIEHFA R ITEA TR BEIFH B

R E PRI AR :

so iy TR BARRT PR 300 #5 %K

@
1 W= >15%
2 HIEHER 5%-——15%
3 i (=) 8% (+) 5%
4 TEF (=) 15%—— (=) 5%
5 [=]58% <(=)15%

IREBER 6 MAA, IESFEXTIRR 300 5 HAISKERIRAIRE.

1Tl B2 TR 1 RR -

FEAI T ABRT IR 300 5 %K

REEN 5
1 R AR R I8 TP IR 300 5%
2 aalk EAK5RR 300 16 803FF
3 AFF BASE 55 T7PIR 300 153K

UREBER 6 MAA, 1T TR 300 5 HAIKERIRAIRE.
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B EIEFARFTHENS] AT “LEIER” ) BA T EHIEEAHENIERZTEmL
F A AREGEEIERFE, ELEEIRGEPIERN. AN TRERBBEAME KRS
AL A EF

ABEF OB EH KRBT AT TA, REEFFRTRKENBRAMXARAR ) KEHTE,
fa 3 iX S 42 B R R AP R R A RARAEATARIE. BN A KBEABEN, ME, RS FH
T 8 5P R K I E AR RIE R F R 69 BN RGN IRIE, ZE5E L. ERHAZ R
BORREAR G LR B G, M HRIUABRK R E K, AAEATIAE X A S SHEAT A AA
5. BEER LG AREFELAERLRTRLIIPE, FERNEESEANKRTEG., I
FRAAHZ EK, LBWHM S, FE, Bk, BORFFTERENELMFGE L. SIRIE R
FAERNAREITE RO — G R, BLEIERA/ HHL KK R T ARAALAT R,

ARAEFAGTTA. E . NG A RIS AR KA BRI, TTRRAME A, Z5 &
W\ A BN A E B e B T M R AR, B IER TR A 5 AREPTRT L,
TAE AT TS — B IR o 4 AR R IR Bl & L AR e IRE BT R B AT R AT R 3L

%o

AREMBAX A B BAEF TR, RELEIERP @I, T FANATF AT RS X
FlE. B, EH. KA. ARG A AREGETIRYy . BRAEIERIIOMMEEE P A
AR, W dZAAM IR A A K FEATA 5T, REIEFRITLFTARKRET T E, ARE
Bl B A kA AR AR 8 K AR S MM Z K P RGBT N e KRB EIERIA, B A
HEREHERARRE, il —mE R R FETHERAAHERRIERF Rz, EEILRFK
BB I8 5 H R TR A AR, T F R TR R R B I AR B R F A R0 S AR R AT AR

& B R A RA A 9]
o 50 K3

Hoht .
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# Ak
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