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R B 2018A 2019A 2020E 2021E 2022E
EX R ONCY D) 15651 16917 17844 21214 24450
ERIN L 30% 8% 5% 19% 15%
Ja £ 4 F)E(F 7 ) 573 622 0.823 1.162 1.483
[EE=2E SAIRUERS S 37% 9% 32% 41% 28%
P A BRI 35 (L) 0.27 0.30 0.39 055 0.70
B2 ERINEFAEH 0.73 0.94 1.23 0.87 1.13
ROE()2 /& > 3] )(#4) 9% 9% 11% 13% 14%
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B ABEHMNRKETH: N AEAMIAMNABAEROEBRRE, KREFRE
THETFEIKERKIIGMRELFOT FHR. SGeKE—MFRAY 12F 1/
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Year-end 31 Dec (CNY$bn) 2018 2019 2020E 2021E 2022E
ER S-S PN 15.65 16.92 17.844 21.214 24.450
b A 13.58 14.75 15.38 18.18 20.77
gk 2,4 2.07 2.17 2.47 3.04 3.68
&k A 1.31 1.35 1.31 1.52 1.75
& Ak A 7 0.77 0.82 1.16 1.52 1.92
¥\ 0.66 0.74 0.76 0.98 1.27
Al 0.04 0.04 0.04 0.04 0.04
BB AT A 1.47 1.60 1.96 2.53 3.23
H A 0.00 -0.01 -0.06 - -
HLAT A i R 0.77 0.81 1.10 1.52 1.92
B 4386 Y B R AR 0.20 0.19 0.28 0.36 0.44
A8 0.57 0.62 0.82 1.16 1.48
A 0.57 0.62 0.823 1.162 1.48
% A f 7y v (%)
EXIES 13% 13% 14% 14% 15%
ERIZIREES 5% 5% 7% 7% 8%
| A A F 9% 9% 11% 12% 13%
AT A i & 5% 5% 6% 7% 8%
A 4% 4% 5% 5% 6%
FRMEFE 9% 9% 11% 13% 14%
BNF A B IR F 5% 5% 7% 8% 9%
B bk K & (%)
ERIB S PN 30% 8% 5% 19% 15%
gk 2,4 27% 5% 14% 23% 21%
B kA 21% 7% 41% 31% 27%
B AT A 14% 9% 22% 29% 27%
HLAT A i B 21% 6% 35% 38% 27%
A 37% 9% 32% 41% 28%
M 3% 4 (CNYS)
R PN 7.43 8.03 8.47 10.07 11.61
AT AT 4 A 0.36 0.39 0.55 0.72 0.91
A 0.27 0.30 0.39 0.55 0.70
E N AR 3.40 3.59 3.63 4.18 4.89
FRZENLERE 0.73 0.51 0.73 0.94 1.23
R A IR T 0.54 (0.60) (0.22) (0.19) (0.07)
- REA
Year-end 31 Dec (CNY$bn) 2018 2019 2020E 2021E 2022E
Uil 4.16 3.46 2.75 2.88 3.3
T2 W23 B B 3K 2.87 4.06 4.28 5.09 5.9
Hh 2.25 1.96 2.05 2.42 2.8
AR F = 1.69 2.12 2.24 2.66 3.1
BT A 10.97 11.61 11.31 13.05 15.0
B F 5.31 6.45 7.65 9.01 10.4
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H AR KT 1.27 1.35 1.35 1.35 1.4
KA 0.33 0.64 0.64 0.64 0.6
F R K AT 6.90 8.44 9.65 11.00 12.4
- & 17.87 20.05 20.96 24.05 27.4
KEIHEBK 2.74 2.74 3.02 3.32 3.7
JEAT 23 B AT I 3K 4.42 4.39 4.58 5.41 6.2
i Atk 1.86 2.88 3.04 3.62 4.2
" R At 9.02 10.02 10.64 12.35 14.0
K1 3 1.19 1.93 2.12 2.33 2.6
H b KA 2R 0.51 0.54 0.54 0.54 0.5
FE R R AT AT 1.70 2.46 2.66 2.87 3.1
R A A3t 10.72 12.48 13.29 15.21 17.1
a—qi, AA(IIEA) 2.11 2.11 2.11 2.11 2.1
FARNRA 3.17 3.23 3.23 3.23 3.2
ko BeAiH 1.16 1.49 2.32 3.48 5.0
bR 0.72 0.74 0.00 0.00 0.0
BT A H A B4 7.15 7.57 7.65 8.81 10.3
AR Fo BT A H AR E K 17.87 20.05 20.96 24.05 27.4
AT l:bff— (X)

FTEHA 4 5 6 7 8
k& 4.5 3.3 3.6 3.9 4.1
®F 3.0 2.2 2.6 2.7 2.9
Aok & 2.4 2.1 2.0 2.2 2.3
A H L E (%)

7 A vl & 14% 20% 22% 21% 20%
PR A P R 77% 72% 78% 79% 80%
i &N 30% 39% 28% 26% 25%
H it IR - 18% 31% 31% 28%
%8tk E ()

R A $ 2.2 2.9 2.9 2.9 2.9
5 R %% 2.0 1.6 1.6 1.6 1.6
HR R A F 6.0 7.5 7.5 7.5 7.5
B 2 A A& (X) 2.9 2.6 2.3 2.4 2.3
B F TR EEE (X) 0.9 0.8 0.9 0.9 0.9
AEREXR

Year-end 31 Dec (CNY$bn) 2018 2019 2020E 2021E 2022E
A i 0.6 0.6 0.8 1.2 1.5
| A 0.7 0.7 0.8 1.0 1.3
Wl % A 0.0 0.0 0.0 0.0 0.0
H A 0.0 0.0 0.0 0.0 0.0
FIEFEETH 0.3 0.3 0.1 -0.2 0.2
BEENAESR 15 1.1 1.5 2.0 2.6
AT X 0.4 -1.9 -2.0 2.3 2.7
H A 0.0 0.1 -0.0 -0.0 0.0
#H 0.1 0.3 0.0 0.0 0.0
BEEDALER 0.4 2.3 -2.0 2.4 2.7
A EF 0.6 0.7 0.5 0.5 0.6
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FA KRB FEA K -0.0 0.0 0.0 0.0 0.0
PEA R 0.7 0.2 0.7 -0.0 0.0
HEFEHALSER 0.1 0.6 0.3 0.5 0.6
REFRE 1.0 0.7 0.7 0.1 0.4
AHIAL4SARE 1.1 -1.3 0.5 0.4 0.1
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T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
EN 0 0 0 0 2
¥ K 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 1.00
kR #AMAKE
G X B FE A BIRE AR )
) 24 R X1 " ER Y
1 2019-04-08 FEN 7.85 11.70~11.70
2 2019-08-26 EN 6.85 11.70~11.70
3 2019-10-30 EN 7.18 11.70~11.70
4 2020-04-30 EN 10.13 15.00~15.00
5 2020-11-02 EN 10.18 15.00~15.00
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.
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i Elop: 3 F Y
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
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