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o RETF2020F 7 B 7 ARMAE | WEIPEIESSHER (KT ERRTRFLSIRR
DBERATIEATFAITRENME) | EATRATFRITAEL 5.57 28R , FiLE
BfERiTZBIEE 12 TBARBL.

EED

° IEAHRTIREHSRELSZENS | I55H 50 (ZTMidESHiERT6. AFKE
FEERSHEN (XKTREREPRESHROBRLFTIFLATFLITRENHE) | &%
ERTHAFATFRITAE 5.57 (28R IRIBATIT 2020 5 2 B R ERTS 121178 )
FIRIFRFRATUEEREREY 50 1278 , Hoh 45 {Z7TRT "SRR 8-12 T
SERZEFEIE" | 5 CTBRTHRRSNRE. PRSRIMEX G , BFTHE
MU KRB SE R SURRIR SIS

o ISEFKERTEEMS  BEFRRIGEARE. ATAEETFSHERTEX , 2019 F
F SIS STINENIR 10.97 27T, FILUIEIK 8.34% ;SCIHSRERTHE 452.10
BAFEET , BB 20.83%, 12 RIEZFHAEINF , ERF-8e0k. A5 8 I
Xr=gg 105 5 R/ 12 =IAkIF=8E 62 5 H/R. KiEI] 30 5H/RB 8 =JtERITAE
B, 12 K9 2 FR/BRRKIERR’ ; BEXTI 75 FhR/B 8 =I4rF4TF 2019
FHEFFRILT | 12 ZIREHKF8E 60 TH/A.

o SEIRMARAEEM , RESERAHFLRKEERR. REATLE  B&ENENT
RGN B2 Z RIS NEE , EF-EfERUNERZILT | FEEEXE
PR ZPIRERIREER (INEDERR) BRALESN. BELEEE , A88AE
B, SEEENG. B REIEEMN  KIIRRS LR,

o HHSEAITN , 4HF “IBF" R : QAREFESHXEREL  G12 AERRERE
SLitbfs, BAESEIGIN , B4R 2020-2022 SFEFFTN , FiHAEFES 515
15.01, 19.95 #0 25.28 1255 , 2020-2022 F/ F] EPS 435109 0.54, 0.72 1 0.91 JT/B&.
XINL PE 73309 49, 36 #0129 1% , 4K "1BRF" 1T

o REHRTR : FSUEFTHAARETE] | SeRFTRFETH.

WSS ER R ERITR

2019 2020Q1 2020E 2021E 2022E
BN (BATT) 16,887 4,517 22,707 33,223 41,754
FEEEE (%) 22.8 18.1 345 46.3 25.7
38%F5E (BhT) 904 252 1,501 1,995 2,528
FEEIEEE (%) 429 345 66.1 32.9 26.7
BSRRKES (To/i%) 0.32 0.09 0.54 0.72 0.91
EFIZE (%) 19.5 20.0 19.6 19.7 19.7
ROE (%) 6.4 1.8 9.6 11.3 12.6
S 81 49 36 29
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*1: FliEk (86 : Bhw. 7T/ER)

2017 2018 2019 2020E 2021E 2022E
—. BdlEugN 9,644 13,756 16,887 22,707 33,223 41,754
HEP BN 9,644 13,756 16,887 22,707 33,223 41,754
Hﬂﬂ*ﬁmﬂk%u&z)\ 0 0 0 0 0 0
—. BlEpA 9,081 13,405 15,797 20,877 30,252 37,854
HEP =157 7,726 11,369 13,596 18,260 26,676 33,537
HithEER SR -0 0 0 0 0 0
B R BN 40 62 75 91 133 167
HEZH 109 171 143 182 266 334
BEEA 350 499 502 681 997 1,253
&2 376 497 574 772 1,130 1,420
55 439 618 907 891 1,051 1,144
o : Eftas 10 69 221 50 10 10
RS 76 65 288 288 288 288
OB 0 0 0
AFINEE T ES 0 0 0 0 0 0
SRIRMERS (1RELL " E5) 0 0 -88 0 0 0
RFERERS (HRKIL - 185 ) -41 -190 -99 91
Bt EER 0 6 29 29 29 29
S aMees R Hfth 0 0 0 0 0 0
=. ElFiE 649 491 1,441 2,288 3,298 4,227
o E M 37 390 28 48 5 3
BT 3 8 11 1 1 1
/9. FEEER 683 873 1,457 2,335 3,302 4,229
i : S 93 84 196 307 452 591
R, ERE 591 789 1,261 2,028 2,850 3,638
FEREEERE 591 789 1,261 2,028 2,850 3,638
& FEESFE 0 0 0 0 0 0
DEBRIRIRE 6 157 358 527 855 1,109
HETFEATRBENEFE 585 632 904 1,501 1,995 2,528
. BfthrEWEmaIR G I#E 0 0 0 0 0 0
. ZEWESER 591 789 1,261 2,028 2,850 3,638
JHE?QEFEE%E’J%?@H&EE@ 585 632 904 1,501 1,995 2,528
I\, EXxERE 0.22 0.23 0.32 0.54 0.72 0.91
SEREESRIES 0.21 0.23 0.32 0.54 0.72 0.91
BEEE : wind , BREEEHE
ESMFEIEE N 2 SRS SR E SR FE2WH3A HERSR MAMEE
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AREBEZ D FITEEFEIES ISR F IR S S BT EM/OIESES D | DAEIRAERSE. Sl EEHRRS
& FRGEGHNESR Mz, ENEHERNRS FNAREHABTIMRRE. AAREE , FH , BEASEAREFH
BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE  BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN | IR fE e R B EARMR IR IRITIRS . AABEABSERENKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

HASHEBIPABRRA
R 3] 021-23297221 chentao1@swhysc.com
it = 010-66500631 lidan4@swhysc.com

e FREEFE  755-23832751 chenzuoxi@swhysc.com
FEZ)S ESRR 021-23297573 zhufan@swhysc.com
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LURERER 6 NEA | IESER Tz E S SRkEIE TR E , EXUIT :
EN (Buy) D AEXE TR 20% LA L ;

1#3% ( Outperform ) MR TFEIZET 5% ~ 20% ;

% (Neutral)  FERITIAERIE - 5% ~ + 5% 2 [EEE0 ;

iFF (Underperform) : IBXIE5FTHIAERM S%LLTR.

AR

LURERER 6 MNEA |, TUERS FiiaE s Sn0rkIE At E , EXUTF :
& ( Overweight) B E AT R ;

4 (Neutral) T SRR ENENFTE ;

&% (Underweight) TV B FE R TRIARIN.

BAVELIREES | FRREBFAFHWIRBARTFRAEIGFRITE. BAIRBIURENTPRAR | TRREIENIERN ; 18
BRELNEHEZHIPSAREDNR T MNARISEIRER | EAISRRNS SRR AT EZ BHIER. REENHEERRS | L
RERSEBEIMASER | PNNUKEREZ RS, BRAEERECITILSRAER | MRENBARITILSEE
Kl , ATLAREA IR HE RFRE.

FRERBAIEIEEE L IPR3004551
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AR EBERIR B ENBSHRAERAE ( LUTFER "A28" )NEFER. A TR ERRAREIRESTIERAEZF.
EFNHANREIEXANRSIEERT. BEEFERENRNSNEEDE , FUAAE http://www.swsresearch.com Riif
TERNBIRENE  ANEFHESEFNELE. MESETGIRNERA | BRIEBGIRE , (UEARXLNEHARESZEFH
BREBA |, RIEBRETIE | ANSHTIESREEERS S,

NRERETEATERES | BEANENMBEZEEEERMTSEMS., ARSERENER. TH. ERNRENRRHEER
E2EZR , FEHERSENA HES W SOIE S AR A REIE S A A EHIBE. AIRSAENER. BN <A
ABFRAEMRELEAEFIRT , MREFHBIVNESSISEIRNIINE. NMERIRERANTTRESER. EAERE A FTRHS
MREFRER. BEURENRA—HERE.

E PN LEEE AN T I EN e AR SEZMMANFIE HZR , ARSI EHIRERRIE—RR. BERMEEFHE
BRERFHBITRBIRENKE., ALERIER ALEFASSEAZEFRLHIF R S EIESEERER T oIS ARk | A
RS FIESR AN EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES N BIZER |, 714
REFPFANGITEY. ANBDRBIEIMRERD E BRI BIEZFEFRINTEEIR. USIKKRHEE. ANEENEFNEEAIRS
EHIERSEENEERSESEERR UKk (EBLE ) SIS mMa. mETERT  MREPIVSESFIRIANERHF
THRIHHI ARG ERY. EEHAERT , AR TARHMHIABFERARE PRSI 1B ERE R HTRE. 55
XE  IREFEE. EAREVBUAIERLTNER |, HEETARSEH IR R ERFM AR S ER T IRRRIESEMR
HEa),

AREFRNAALNERE | BTIEATER. ALNENAMRERE—INF. RIESEPEETR  BUAREFHIFFBIEER
BEIBANE. REANTEHLPEEN , MREEH TR ELUHTARFWEEH IR RER. SEESREHR | BRD
REHAIEMBA |, SEMHIRIEALNEMRNGE MBS FER. FrEAREPERNER. RESINCRIFCIIAERLATN@ER. RS
FRERARIC.
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