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LR 2019A 2020E 2021E 2022E
B LY (F F ) 147,736 172,249 199,084 228,852
F) 38 % (%) 219 16.6 15.6 15.0
S EA)E (G ) 21,647 24,194 27,126 30,877
) Fe3 K (%) 12.2 11.8 12.1 13.8
2.4 % (%) 37.9 33.7 32.0 321
A 1) T (%) 14.7 14.0 13.6 135
BRI E (%) 18.4 13.3 13.7 14.2
FBA Ik (L) 3.1 35 3.9 4.4
R R 8 (L) 1.17 1.22 1.36 1.55
BRI B, SEWGEA RS AR R IR IR

BEREL

O £E “EN” K, BAM 410080 @AT S WG, N8 ALl
KRG, EEGRKGTE. ROFUTAE) 2020/2021 F94% % A E
b 242/271 1070, Blrb3EK 11.8%/12.1%, RFiafeagie Kk, RM4H “%

A PR, B AR 41.00 T, *E 2020/2021 4 PE 4 10.9/9.7 4%, w)
75 35%4g _EFH A, B AT RN R PR B A R Y 4%,

° #zm A A AR LK 12200, BT 2019 F38) T Ll 1477.4
AANRT (TR ), BlHEK 21.9%; £4)1E % 560 1270, Fl g K 6.5%;
PR B AZ S A AT A 21651270, FHIEK 12.2%; £A4)F Fotg 84 F)
FE 5 A 37.9%F 14.7%, 2 A FH TR 55 f= 1.3 NG 455, A& 4R
35%49 k&R, AFEMKE 1.066 T, HEFERKET.

® 2020 5 H A% 2620127, FIHIEK 8%: 3 tRFAEMEIL K, 2019 44
) th3g & 15.1%, 2020 4 B 47 2620 1474, FBEH3gk 8%, A4 & f¢/iik
3| 5122 127U, WGk e R Bt & 544 EHAL.

o L RMEHKBRIF LA 5] 2019 7138 £ 4% 2021 Pk, b 74%4%F
— ZRIRT, Bk 2019 HR B LAEAF) 6868 TPk, AWK S LHEE
o, BiBIRT EH . BN, TOD BXFKKR 0ARAB, M 64,
ENTFREELIER G LT 44%.

o X LS MURSMEAIAE: N5 9IRS B AT AES mARLS 141 12
Tk, FlHIgK 40.8%, H A 1100 7Pk F by, LRS- 2019
FMNGLE] 578 127L, #)E 4.08 127, RS EHAE, A EFut
A2 Anik, A AT 5] HEeG ZI.

o W HHEMIFLEARAL: 2019 FNE) 4 AT R4k L T4 3.6 NE 4.5 £ 30.3%,
%i’Jmé FARATIE 2 /A bp £ 4.45%, W45 Hit—Fmig, A8 68045
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mm,%éh%%gﬂspo
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FAL B AZ A A 21651070, FlIgK 12.2%; £4) R Aotz 855 F 5 7
# 37.9%F= 14.7%, 2 AR TFHE 5.5 F2 1.3 ANE 44, A 38) 4EH 35%49 k8-
F, AFHRIRE 1.066 T, HEFEREFTE.
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p3g K 15.1%), 2020 45 B 47 2620 1270, ) b3g K 8%, 447714 i 1H 1L 3| 5122
1L, FTHWE R L& E S48 EINA.
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L, BlRIEK 26%, HF WM. §FEFEE ERS S A 76%. 12%
Fa 12%., FEJEIEHANE], A& 9 Mdh b SR AL A P F BT, A4k
G Pk, AZKRBAME R, 28] M4y & s 2020-2022 4569 Ak 3t %] 55
4. 13 A2 11 ., HBAIFHE] 2021 SFMABF IR K.
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® fR “EN” WK, BAFN 41.00 Ba: @t EAIRE, A5 FHAEEK
RAEGAL, 2FHERGRE. BMNTFEEAE) 202012021 HF948 %) 4
242[271 1270, FlH3EK 11.8%/12.1%, HREFFafEag3eK, KRMERHF “EAN”
T4, BARM 41.00 5T, xR 2020/2021 4 PE 4 10.9/9.7 12, 2ILMNA 35%
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REARE FT T )98 £ P
it E 2019A  2020E  2021E 2022E it E 2019A  2020E  2021E  2022E
DN 520,095 579,997 653,736 728,085 EE 2 O 147,736 172,249 199,084 228,852
ko 63,699 71,661 80,862 91,519 ER W 91,736 114,126 135375 155,278
V% 356,210 380,420 436,694 517,594 HE %A 5,070 6,201 6,371 7,094
SRR 50,563 78,295 86,558 69,349 32 % 5,745 6,698 7,167 8,239
o B MK 36,327 36,327 36,327 36,327 W 4% A 1,327 2,325 2,674 2,987
AR F 13,295 13,295 13,295 13,295 ek 2,828 1,963 2,288 2,586
FRHE > 242,013 254,084 267,183 281,235 2 A iE 48,013 47,186 52459 60,827
Wb, ) BRI 11,104 11,438 11,752 12,046 A RAMNAEE 3 10,590 0 0 0
1 AT = 4,665 4,665 4,665 4,665 RFWE 1,977 1,977 1,977 1,977
EHAh L 156,490 168,227 181,012 194,769 HLer2eFL 1,327 2,325 2,674 2,987
FHRB /A8 NE 09 A 40,831 40,831 40,831 40,831 AT A 60,994 48579 53503 61557
Ak IE R T 20,304 20,304 20,304 20,304 P AL 26,643 19432 20,866 24,007
i FEALIR P 8,620 8,620 8,620 8,620 g B A 34352 29,147 32,637 37,550
K8t 762,108 834,081 920,918 1,009,319 VHRFEB A 5390 4,664 5,222 6,383
Hsh A 391,067 426,187 472,305 516,007 e S ib 21,647 24,194 27,126 30,877
42 Bpth K 21,345 22,882 24016 24,771 s EPS(7T) 3.11 3.47 3.89 4.43
JLAT AR 98,213 122,716 142,500 158,447
FLAFHLR 28562 28562 28562 28,562 EEMHLE
&R Gk 226,720 235,800 261,000 288,000 LR 2019A  2020E  2021E  2022E
H AR RAE 15,776 15776 15,776 15,776 I (%)
e A3 R AE 137,569 154,032 171,897 190,143 ER I ONE S - 21.9 16.6 15.6 15.0
Kk 113,200 129,663 147,528 165,774 ERIPEEE S 6.4 1.7) 11.2 16.0
KA 3,009 3,009 3,009 3,009 Mo HANR K E 122 11.8 121 138
i 3E P AL 7 A 19,440 19,440 19,440 19,440
fAt 528,635 580,218 644,202 706,150 Z A58 7 (%)
B 674 674 674 674 ESRIES 37.9 33.7 32.0 32.1
k& 172,900 188,627 206,258 226,328 N S 14.7 14.0 136 135
b HIE FRAR A 49,898 54,562 59,784 66,167 ROE 18.4 13.3 13.7 14.2
MR RAR B A 233,473 253,863 276,716 303,170
R BB AT 762,108 834,081 920,918 1,009,319 121k

HFE RATE ) 30.3 319 32.8 32.7
NERER $EETA A E 1.3 1.4 1.4 1.4
Lt 2019A  2020E  2021E 2022E R F 0.4 0.5 0.5 0.4
HLAT A 7 60,994 48579 53,503 61,557
318 Fo R4 646 666 686 705 BIEGE N (R)
AAMEEFH R 4 0 0 0 0 TR R 0.2 0.2 0.2 0.2
W 4% ) 2,121 2,325 2,674 2,987 JLhR K R A B 2.9 2.2 2.3 33
P AL X (26,643) (19,432) (20,866)  (24,007)
TIEFENES (13,241) (18,358) (19,554)  (20,744) BB AH(L)
BEEHELERLAE 22,016 11,818 14,155 17,912 AT SR 3.11 3.39 3.80 433
BEEHFEALAE (28,742) (10,774) (11,497) (12,171) AT 24.34 26.55 29.02 31.83
BAEHFANLAE (7,653) 6,917 6,543 4,917
N5 (14,379) 7,962 9,201 10,657 FEE P (1)
A0 B 69,246 63,699 71,661 80,862 PE 8.8 8.1 7.2 6.3
A B R A 63,699 71661 80,862 91519 PB 1.2 1.1 1.0 0.9
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AANRA B IEA LR T IERL TSP FTAIZ R AELDAIF, ABBOIRLSE, Ik, S LARE . AREFHEHA
HRART AAFRALE. AATGHE, TH, LR EARIRSE F LRI H T ILRALE M B4R BT X 09 AME,

BIREHA
BRI LATA g3l L LA
IR T AT BT R RS A IR EN AR R AR KA AT 3 KA S0k NE K T 15%
FPAAT LI (B A WP IR ). 3 FUHH | s B 340 £ 4 T R 48 S0 8 £E5% ~ 15%X 1]
AT ARE LA B G 1124 A AAE] . il ABAF B BAE K GE A ARk 28 20K 5% ~ 5% 1A
.- . _ v | REIFAR - —
JA ( RATAL4550) AAxE FIHIAR KGR A5 A ARst B4R 38 4 T 9 Rk 48 0K b F-5%
BHREMIZH A RN, £ ARTH FARR B F RN AERRLZ A, RA N8 @R ETLLERGEXTH
A ARG AESURY RIS A AR, BB T B EWFES, AR E, BEANLEL K YT FR
AR ARSI A KRBT 5474500 7% AEx AU T R %42 5 55 R A A8 5
RIMARIRE A0 LA AT i ARx AT F AR 42 K 5 R AN ST
=i AR AINES T R AR AR A B RACKIE
fZ &WE

AN E) JEFo B 050 B M BATAZ BT LS. & P T AT WWWLXYZO.COM.CN 1 35 3 ) B 45 42 1) 4 16) % SR 40 A 2 BR8] HAR L.
HEMGSBRABABRR S, AHUE
SEE B FRAEAA B8] BURAA AN 8] i+ A A A5 SHER FReak & A A S . Fakih A0 oA 3] . i B4R FRAE) . 24 R
BFEAATRNE . BELHERAARNE, L3 KFEAABNE . BRAELEAARMNE . LR FEFT LENA RS . 18805 RA A8 .
RAEIRA FRnE) . =L E FRRA R E) . L ER . B RS A R E) . K2 F&B Holdings Limited. & i TAZIZIRA FRAE) . #T A5 £
KAHILRA PR E) . Bt KRR R IR A FRAE) . Stre R AA R3] . Rk A4 KA R3] . Medialink Group Limited. B A5 Aa (&8 )40
EAFARNE BHFRHFTER. LOBETIERATRNE . U IR RATRAE] . ST (B FR)IEIA Rad) . w9 k5 £ RS54 B IR A FRAE)
AE R E R AR A R3] . ERTE A BRI PR 8] . AT IRAHA PR E) L IR IERA TN Aot Bla K EAA R TBITLS KA.

18 ) AP R R4 0 R 3R 7 Bk A 7 9

S FEF SR (o8] 2 F BIEA LB E R E R A4, SAEIERITEH LF T4,

AIRAEARAE DS AR K TEANA T3] (VAT RARRAAE) ") WIE PR, And R REEAKE ARERMEAZE P . ARETHEE. TR
EHARR P AFE, FMBRATRIERAE L0 B RENSFREY. ZFE L. FNFAF EIIRAIREAR ¢ EARIT B 49, M4k Bs
BER, BATATARYG MBI A NAIRT . BP B4 ARE T 0912 EA R LT RE, FRR R A EE A 0RFE 6. ME5RLP
HEFR, LBAHEE Hlh, Wi FUKFFTRENEROTL. SHRIERF LA AREFTERG—WER, A8 BIRLRKAR ¥ FAKE
ALAT A TTAE .

RARAE P B AA G R BAGA A T 249, A2 RN 8] MRIEL A MR TN, LIRPRERT A5 & E XA L A EFE £, ANE) 5 st
AF ) AR P LA 6 A AT 75 A 69 4T 48 30 18] 4240 K 3K 5 AR K 69 FARAEATAR K AR JRAEAT T4

ARAEFTEAFTAL, B IAIERUR B AN S T LA ARE L B GHIB7, AREITIBGIEARZ AT A4S LRI TMANT A TR, i
RN EAEH BB EIRYE; ERREE, Ana) TEEEAREFTEIA. LA R—BGIRE; RN 8 TRIEARIRAE T3 SR H A
RIKRE. R, AN AIREFTAE & TERL LB o) W FABEASE, BAH E S B AT KIEA L 49 B3 RS2,

WAk B ATHE, AdRE P AT B 492 T ey HIE R AT E AL, A AT R A A BB IR TR, BNV KB RIRIE, LA
TR IRAIFAFEIL. AT PTG =ARTRN T A8 R T AR 690 . AEATRIZ 6 RALTT R R 25 30 %) AT TR 69 =) 4R

AN B EAR . RHAR AR F L AL T G RIE TR BRI AATAE . KA RE IO 7 ik fa 2 3k B @K RS ARSI R —
BTGP R R HILE . A8 A H b E LB G AR PR Bl AT B0 L 4. AN G R 8323000, A B3 TRt Fdk 4
BTV R Al B AR P 49 B ILS IR — BRI

AARE I A4 T RE B AL T RAEATHEE . EA . THFE KAL) B3R fa 4 34 W E SR A PR 8] B R BT 8] F i RS bty A 3k
LR T BAL S A A MAP A PR 8] 2] TAR K E A SEMAEFIRE . BRI T ER RO ARRER, OB TFEERALEARK (1934 4
£E GEAZHFY % 15a-6 6 AR 1 22 EBANMETH ) BRI,

ARty XA AR A MG SEE E FRIEAA R3] (BAER A =% 5. AYES23) T A8 424k, H e & BA MR T AR 649 19 2
HBRRA SGEE FRERA FRAE) 6948 R HRE. AREELITHFFBER MBI R LS CIREEREE R OELE B L F.

AR AT RN E) FTA . A E) 3 ARERG — R A, RIEFABBRF, TRAIRS TR A B ANE] . RERNEF
B BB, ARG GEFIRS Y RIFOAEA 7 KAV XN . LR LA, KBRS ELEATRAA, ROMEFRAT RN )RR
HA gy KAL) . KRB IER, A ) RARIATIE B TIE.
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