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H ORI R AT HA

—H#M {52 (000555) 2020 £ESE4R I IF

RIRRE/ A

—. FiHtE

2020 % 3 A 30 H &) KA 2020 FF4R, M 106.86 12T, RELIEK 5.32%; 1aH#
A8 4.76 1L, RLIEK 26.64%.

= oA 5 A

> BT AY AR LS ER, AFITEARERRERES

2020 SF 8] A akiT AL N 42.44 1T, RBHIEK 8.84%, P 4AelR 4ok 455 ALK
A 1989 1z, A% 26.93%, FlHIEK 1.92 ANE 5 L. IR 552465 IS &
B ot d IR NAA NGB 1E | 1B REE R IR E, RILNE Rtk 5EIERA. iT
¥ 5@, 2020 5] ek At MRS 4 5367 1L, RlHkigk 19.35%; & FiTH 7 &,
N ) A R AT HAR R K B S K 4K T 31.33 {2, Rk 39.02%, £FITELE,

> SRfFel. KFRFMBHAARARE, ARXALLSETITLRE

A XS RAFE PR, KITAORATRAEALE FE . 2020 55, N0H KR
A-FE&. pH Aok FZAEFIR, EALHFERIT. BLBRTHF 15 REF; KITHA
HE, NI REPEHBITHOARABRKPEEZXRBRAGEREMILT, A8, MFELT
ek, B A SUERITH — KRB ESRER, AlEsd 458, ABRNELATRE
H RATE AR As H 4T L HF TAE,

EREARE LA, RFRPALRRITENMER., 25812 01408 3 2020 F 1%
SPAREEH KT, EHABRIT. 5 R FIRATE R P 0912 0 2 sk 12 1% A2 4l 5k 4
FH, ARFLZLHETEANRIT LA IES,; HF XTI, NA#HFROLS S
CARAEZEILBRIT. T RBAT. AFTRITEAE, BT Fw hR e R rigst, 2383
AT EAE, RNAZECARE MR ER. AEFHEREFHE,

=, BEER

2a T BREREE, BOXHHRALEABFFERAITLE L. HFH PAK,
el 5ER KITH XS, KPAEA R T Mt 3] 2021-2023 F EPS 4 5l

4 0.60. 0.76. 0.95 T, & PE 4 24X, 19X. 15X, #4% Wind —& £, Wind 4 &k
FH M 2021 F-F39 PE H 39X, NS BA—ZBERY, fH “HBHE” FE,

W, NERT:
AR A AR T, 8k 1T =4 %A A2 E B, A% A% H BETRAIAL.

B AR 5 0 44847

AE/FE 2020 2021E 2022E 2023E
FLHAN (FF L) 10,686 13,173 15,853 18,731
HRE (%) 5.3% 23.3% 20.4% 18.2%
13 & E N S IR R AAE (B F ) 476 583 738 925
HRE (%) 26.6% 22.6% 26.5% 25.4%
Rk s () 0.49 0.60 0.76 0.95
PE (ZL#) 28.7 23.7 18.8 15.0
PB 25 2.2 2.0 138

TR RR: A aE, RAIERFLIK
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W YT
WATMHAE: 1418 T

X H#E 2021-3-30
HA2AA J&/JA&(T)  19.94/12.77
BREA (FFR) 976
FAEMRA (AR 966
FAB LA (%) 98.95
AL (L) 138
RBTE (L) 137
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2 8) T % 1R R AR TR B
FHEE (BA L) 2020  2021E  2022E  2023E EEMFRAR 2020 2021E 2022E 2023E
=L S ON 10,686 13,173 15853 18,731 Ak D
7 bk A 8,860 10,966 13,195 15,587 B NI K E 5.3% 23.3% 20.4% 18.2%
B A AL e B A 44 54 64 77 EBIT 3§ K -5.5% 16.1% 18.8% 17.5%
AR 450 544 661 789 A AR K 26.6% 22.6% 26.5% 25.4%
%A 287 372 447 518 BAIRA
R % A 511 617 750 895 ERIES 17.1% 16.7% 16.8% 16.8%
EBIT 534 620 736 865 b S OREE S 4.5% 4.4% 4.7% 4.9%
%55 A 39 11 8 4 B 2B % ROA 3.9% 4.1% 4.7% 5.2%
B 7E WAL K (292) 150 100 70 %% Ik H % ROE 8.5% 9.2% 10.7% 11.8%
A 309 196 200 235 (o 8 %]
A A 506 685 858 1,056 RAE 15 15 15 1.5
ERT NS 12 0 0 0 R bE 1.0 1.0 1.0 1.0
FIHEEFR 517 673 828 1,036 e E 0.4 0.4 0.4 0.4
P iHL 51 66 82 102 F Rt E 0.5 05 0.5 0.6
A A 466 607 746 934 ZERE
2 & T8N 8] % 4108 476 583 738 925 R 3K B A R 88.5 86.7 85.0 83.3
EBITDA 633 685 761 886 AR R 3 94.9 104.4 102.3 100.3
B REE 0.9 1.0 1.1 1.1
kAR (BFL) 2020  2021E  2022E  2023E HRRAEAR ()
Uik 1941 2238 2782 3400 BRI 0.5 0.6 0.8 0.9
KA K R E AR 1952 2646 3121 3577 B 5.7 6.5 7.1 8.0
TR 102 151 166 205 HRBEILLR 0.3 05 0.7 0.7
B 2784 3578 3924 4761 5 AL A 0.0 0.0 0.0 0.0
AR T~ 5 5 5 5 AL H7
R T AT 9320 11203 12442 14456 PE 28.7 23.7 18.8 15.0
K AR AL 163 359 559 794 PB 25 22 2.0 1.8
R 453 413 374 335 EV/EBITDA 11.0 9.5 7.8 6.3
bRk e 132 100 123 137 LBl 0.0% 0.0% 0.0% 0.0%
JFRAF A 2732 3022 3138 3325
et aa 12052 14225 15580 17781
48 M K 722 722 722 722 i%)‘émif‘ (77 2020 2021E 2022E 2023E
KA IR K B 2 A 2925 3623 4358 5148 A 466 607 746 934
EAHAEF 54 0 0 0 0 A7 18 At 44 391 215 125 91
R AARAT 6309 7721 8485 9752 TEFELEHR (299) (175) (86) (129)
KA K 0 0 0 0 BEEHILER 264 488 640 705
F 4K I 5 A 57 57 57 57 N3 56 166 71 62
AR R ARA 57 57 57 57 Ed Y 541 0 0 0
R &g 6366 7777 8541 9808 BT FHALR 532 (166) (71) (62)
A 976 976 976 976 BB 75 0 0 0
VB F AR 101 124 133 142 Sy (281) 0 0 0
BARSAH 5686 6448 7039 7973 EREHALR (422) (25) (25) (25)
R AR AR AR AR 38 A7t 12052 14225 15580 17781 REHRE 374 296 545 618
TARR: NENE RAEIEFRFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESMRRE 2
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SHT I A

BAE, RAERFTETHANEEFTITLER, 201959 m NRAIERFRIL, LENIET KFLBEME, §
ARG 5B IE R AT, AN 2017F3 0§ RES AT IR “FH E5” FILARMRR ; 2016-F #7015 .
Kbk, 5L RAEMATIFIRL “FEE " F3LRPRR .

FHF, RAIEFTEIAT LT, £k KkFLamFME, 20165 N R AIEFRFLIZ.

DI ARIE

AR P HIEALIBAR T OIERZT FIRLTH RIS 695 ARG 7, RIS RN OB RSN E
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

R B
o 8] 1 BAT A BE L B

Ei¥z2 AT IR M KR AL Bk RE 15% A £
ARE KA BB 12 /A WA s #EHRiEH A7 U ) R R A B 7@ 5% ~15%2Z [A]
ks A Ak, ok ST IR HU A& R AR 5K 18 -5%~5%Z 4]

5] i ZHT VT TR K R B 2R kg 5% 4 B
473 i B AT

7% S ATIT IR A AT Ak 35 H kg 5% AL
AR K 4§12 /N ik 45 % - —
Vﬁ %ﬁaé%ulﬂm” i i AT T ) A R AT Ak 48 £ K 78 -5%~5% 18]
Rk N — - ; o

=] 158 ATV R A AT A% B g 5% VA b
RAIEFARIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
b EETHANXHL KE12395#42 KHL1201A-CEL; 200122
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T E Y

ARSI R AIERE DA RN S QATRAR “ANE") 9EFPAER. AN TRERBKANKE] ARE AL
AEFP .

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
T AFUMAR R e AN 8] F A ALY B a9 387, BN G AR LERAEAE—RALHE BRI, AR, AN T
RAEEAMEFIRGFL, ANTR—BRE, BRANSEAE X SF T ERN L HARENT RGN T FE 4T
Fo

ABEF ARG LN ERRELEFMAEZR, HAMBAITEF BT EN, FIEERNEE, AWIEARLE
&gk T RO E RARIE, B P AR E R E KRS AT ER A E ARG R ZH B . AN ST HE P A& AR
2 F BT ST AR 09 R R AR AT AL .

AN ARHERB LSRN F EBANANE P HHGET BT, MHFRAREEZ. KANNEBEF REERRE 6L
ERLRERAGTHEALFT RN, AR (FHALE) KRR IZHT .

AN FEAFWNFEALTTAE, BT REARBET RIEARS S RIS PTR AN SN LGRS, 7T
B KNS RERKIIR S AN —EREEEF. HRIBRA R/ R LT a2 RIRES TR B NS EF,

AN B B 8] R LA S ok A AR A9 K0T 7T AR KRR35 R 69 4 8] 4— 48 3 IR A 6L 36 X 44T L 5 A BURR
Bl RS ENGIRS R LS IHF. ADITREAREIAGAIZNEELFRE, FLEFARERF LS
KXEBBWMEF,

RN B VS EG & R LA R E ARE, M B ZERM R A A RETH R T, BAMGE P IR ZHH AT
5 ARERBAIERRERKE R F MmO &

KB AN BB BIZPFT, HETHMIAAATGF R LR 7 XK HE ., B3 ARE, KNS AT R F %
G— A, FTAERRESTERGER, IREFRIREARIL, RIEFA A, HHEANI]OHIR. REAFIRAIRIT,
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