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ttl ) 25%if % %4 20%; 2020 3 A 20 B, “21 #LZFMiE” RiE, HHRERTTTLER, 9 2020 Fo5+
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B
5 gAR, 2020 SFA4A)REKE LT 80%
SR, 2021 SFAANRNKETMET 90%; K 2020 fF47 2021 SF#4F R 4R K E AT 170%
b RgAark, 2022 FAARAMKETRKT 100%; = 2020 F. 2021 F. 2022 F=F R4 AEE K E KT 270%

BTN, HESKEITR

B FFUm A ik
AT 23] 2020-2022 F#5% EPS 454 0.72/0.81/0.88 7T,
8.33/7.35/6.76 1&. B ARBEL TG “FEN” ZIITFLA.

st 2020 4+ 3 A 30 BALHAN (5.96 ALMR) TAE

& 51 A B A BAEEST
B B PE (4%) EPS (L)
B 2R EHAREAR BRH (L) WEMLL)
2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
600031.SH =—% T 17.61 1484 21.82 12.91 10.81 9.68 0.73 1.33 1.59 1.77
000425.SZ  # AU 5.14 403 19.81 10.40 8.25 7.36 0.26 0.50 0.62 0.70
000528.SZ ML 6.25 92.25 11.57 9.23 8.01 6.98 0.54 0.68 0.78 0.89

FHFR: Wind, FRIERTL # &
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-r"= 1A NTFEE
CINDA SECURITIES
AR 2018A 2019A 2020E 2021E 2022E it 2018A 2019A 2020E 2021E 2022E
ik 70,368.91 63,182.12 69,981.85 76,907.22 84,168.84 Bk BN 28,696.54 43,307.40 48,274.75 51,769.85 55,404.09
KT FA 10,068.01 6,572.22 9,077.25 12,871.66 16,898.88 b R A 20,923.08 30,314.62 33,623.37 36,213.01 38,854.89
Rk 23 1,367.82 0.00 0.00 0.00 0.00 2 b F A B 251.05 359.42 400.64 429.65 459.81
LR E 22,944.17 25,403.95 28,317.79 30,367.99 32,499.83 A& 3 A 2,379.41 3,780.02 4,103.35 4,348.67 4,543.14
IR K 725.24 879.87 975.90 1,051.07 1,127.75 %30 % 1,459.27 1,619.60 2,172.36 1,967.25 2,049.95
B 9,550.65 11,771.58 13,056.41 14,062.01 15,087.89 FRE 3 R 580.85 1,515.65 1,737.89 1,863.71 1,939.14
b 25,713.02 18.554.50 18.554.50 18.554.50 18.554.50 W7 %% A 1.243.98 1.215.04 147.53 63.30 -82.32
ek k 23,087.74 28,885.91 29,292.00 29,638.43 30,060.77 IRALAR & A3t 369.13 680.20 471.09 543.57 660.73
K AR A 3,499.06 3,907.84 3,907.84 3,907.84 3,907.84 RAF AN E 871.10 945.81 628.70 765.77 780.09
FARF (At) 5,438.73 5,802.58 6,284.44 7,045.63 7,380.31 A 240.30 245.25 205.32 206.31 205.81
FH 4,014.10 4,047.92 4,125.46 4,128.86 4,152.02 & b A5 2,601.16 5,013.92 6,452.54 7,312.76 7,964.67
g} 10,135.86 15,127.57 14,974.26 14,556.10 14,620.60 Bk & 37.37 19.98 27.00 32.03 24.66
X 93,456.65 92,068.03 99,273.85 106,545.65 114,229.61 FANERS i 2,638.52 5,033.90 6,479.54 7,344.80 7,989.32
A R 1% 39,628.37 34,583.44 36,617.59 38,083.66 39,484.09 P AFHL 681.89 758.79 971.93 1,101.72 1,198.40
45 A 8,325.50 5,042.88 4,942.88 4,742.88 4,442 .88 A8 1,956.63 4,275.12 5,507.60 6,243.08 6,790.93
JLAT 3 3,801.69 9,760.37 10,825.68 11,659.47 12,510.07 VR KM A -63.23 -96.34 -124.12 -140.69 -153.04
JLATE R 7,008.96 9,300.71 10,315.86 11,110.38 11,920.92 D=9 RS I BEF | 2,019.86 4,371.46 5,631.72 6,383.77 6,943.96
H b 20,492.23 10,479.48 10,533.17 10,570.94 10,610.21 EBITDA 5,035.20 7,614.68 7,969.32 8,926.31 9,599.10
kA3 R e 15,059.81 17,951.42 17,851.42 17,751.42 17,651.42 EPS (& 4) (1) 0.26 0.58 0.72 0.81 0.88
K AtE K 5,539.00 2,842.05 2,742.05 2,642.05 2,542.05
ph 9,520.81 15,109.36 15,109.36 15,109.36 15,109.36 BARER BEEFA
R AxA 54,688.18 52,534.86 54,469.00 55,835.08 57,135.50 it A 2018A 2019A 2020E 2021E 2022E
Rk A A 567.27 669.94 545.82 405.13 252.10 BEEDNLA 5,064.12 6,219.35 3,942.04 5,232.48 5,647.37
V3 B BN 8] B R AR G 38,201.19 38,863.23 44,259.02 50,305.44 56,842.01 2 A 1,956.63 4,275.12 5,507.60 6,243.08 6,790.93
Rtk R AR 93,456.65 92,068.03 99,273.85 106,545.65 114,229.61 I VB A 844.61 875.94 911.40 985.36 1,058.63
W45 JF) 1,552.06 1,704.83 578.39 596.16 551.14

o BE A BRIRE -871.10 -945.81 -628.70 -765.77 -780.09
S FE 2018A 2019A 2020E 2021E 2022E TEF L 1,223.23 -359.00 -2,597.56 -1,963.00 -2,153.91
2k B 28,696.54 43,307.40 48,274.75 51,769.85 55,404.09 te 358.69 668.27 170.91 136.65 180.67

Flrt (%) 23.30 50.92 11.47 7.24 7.02 BEFHRAR -7,589.01 9,733.78 -658.62 -541.91 -669.00
)3 B, B3] 4 )i 2,019.86 4,371.46 5,631.72 6,383.77 6,943.96 TAIH -432.78 -1,203.44 -1,287.32 -1,307.68 -1,449.10

Bl (%) 51.65 116.42 28.83 13.35 8.78 K 31,556.53 29,475.53 628.70 765.77 780.09
LA E (%) 27.09 30.00 30.35 30.05 29.87 A -38,712.75  -18,538.31 0.00 0.00 0.00
ROE% 5.33 10.82 13.55 13.50 12.96 EREDAER 4,102.38 -19,648.79 -778.39 -896.16 -951.14
EPS (#:)(7T) 0.26 0.58 0.72 0.81 0.88 A 43.13 313.12 0.00 0.00 0.00
P/E 23.23 10.73 8.33 7.35 6.76 FEE 2,412.18 -14,001.13 -200.00 -300.00 -400.00
P/B 1.23 1.21 1.06 0.93 0.83 TR 8 H R 8 2,746.68 3,517.18 578.39 596.16 551.14
EV/EBITDA 16.32 9.05 8.62 7.67 7.09 A RAIEmIR 1,606.19 -3,681.07 2,505.03 3,794.41 4,027.23
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FH, RERFEBPAE, GENEELESEICE . PREEIGERFLART P D TAHFLR . B RIEFAHLEATLARE R FA, 2020 £ 3 Ak
PEA, AR EAT LA R A

HAHEERREA
X3, >4 FA HRAR
44k x 2 13671072405 yuang@cindasc.com
44k K4 13691304086 zhanghuac@cindasc.com
43k B & 18610350427 tanglei@cindasc.com
S EHA 18121125183 wangliben@cindasc.com
LR EE 23 13681810356 wenxianglin@cindasc.com
R RER 13052269623 zhangsiying@cindasc.com
LR x 15800476582 wuguo@cindasc.com
£ ERh 13530830620 wangliuyang@cindasc.com
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