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2020410 A 30 H

RAEARE—FRAIF

. s NE) KA 2020 F=FIR, 2020 HFRI=FE NG ZILEIK 6.56 1274, Rk 6.31%:; LI )IEE A1 1.58 12T,
RERM (300572.52) FlBb T4 1.68%., FEIdedk/z Va4 1.451270, R gk 1.83%.

 e— 5

ERIRE: A, 2020.08.30 > ARMSERAT KL, LGAKT I, 2020 F7T =5 F 5 FIEIL 6.56 12T, FHIEK 6.31%; FIJa8444]iH 1.58
1270, FIWTH 1.68%. FIieik5 384408 1.45 1270, Flk3gK 1.83%. £ =FF, N3 LIEIK 2.57 124, F
P3g K 24.34%; SIAEEAIE 0.57 1250, FlEK 16.90%; I 4=k /E 13844108 0.55 1470, F gk 21.08%.
VSR TR EERR T EAE 0, —L2BEFTmRK, EFFNSHEAENES TR, TRFAFIRE, =&
A 6-10 SFE e FL R E P F—AR T, FEARM 3T AT LAEIREG. ZBER 10 A 22 B 252303 4 LA
DEXRKA, BAVAAATASFARM SE 69738 T AT L= A — 26 T @, (2R MA@ 2L B, 2022 FAL
HEXRMNEHRE I, TR TREALHFREE.

> BARHBITHE, RAEF BRI, RREARHATIRE. T=FF, N3 EELEHEH 42.03%, FTHE 4.14pct;
FAEA 24.0%, FITE l4pct. MM=FEAAE TR ENTFTEAETHRRELIZRFATIEME, FHESA

i d WARIE ZAT L& S A7 I

k%5 S1500520030002
Bk A W7E: +86 61678586
B 45: luozheng@cindasc.com

H &R AR EATLATIT
k%5 S1500520100001
¥R 45: liuchongwu@cindasc.com

13 AAE S BEARA TR/ E)

CINDA SECURITIES CO.,LTD

W T HIRE AT 2 KA QT 1T
HR%: 100031

BT B = 58 At A & A 18.29%, B b T & 2.80pct; H P 442 % A £ F R %A FE LKA ELSA A 6.70%.
8.21%%#= 3.74%, 4-#|F) b T4 2.38pct. 0.62pct #= 1.76pct. A& % A % 4-0.36%, FHiZFt 0.06pct. [ A4 T R
Frobdk 5 bR A (AR EART TR ), 28] FREA| LK t—FRA TN,

KEREERRE, FIFANBREFERE. BHRAE, N TERHFE, THDIARTIY, A¥FEIEHT
P AT IRZAT TR AL 8 K SE I F A T, RAVBARE LA G AN SEARGHFEA B . FRIKE,
BAVIAA ) VE A M) EASMXE Sk, BANSFERNFER RLIART EIE 60%0A 6T 39080, 28] WA 55 vA
B RFRAA M 5515 TR E AR RARMH. sbdl, &) 2 T LA AN B E T E SN sE, £~ 350158
Folk ) L ZRET FENEE. BANVAANHBEMARER. TEABLLRESIE) EANAT L FATEL, ITEH
B R AL F A 4 IR S Ak

B AT S KRR, KAV TALNE ZATFUN, HAIFHAE) 2020-2022 F#EE EPS 454 1.03/1.31/1.80 T, 3+
2020 4 10 A 29 H &M (43.38 7T/ ) TAE 33/25/19 4%, HFFNE “FEN” FFIPA.
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> REBEE. AFHERETHE, BN ESRETY, TLBASHTE,

T2 4847 2018A 2019A 2020E 2021E 2022E

Bk BN (T 7 ) 527.77 972.67 1,089.68 1,333.64 1,770.35

#KE YoY % 28.17% 84.30% 12.03% 22.39% 32.75%

)2 B8] % AVIE (8 77 ) 125.30 188.70 199.42 252.79 348.63

#KE YoY% 58.51% 50.60% 5.68% 26.76% 37.91%

EAF% 49.04% 42.21% 39.39% 41.05% 42.26%

#% I E ROE% 18.58% 22.24% 23.91% 24.46% 25.31%

EPS@#:#) (L) 0.65 0.97 1.03 1.31 1.80

4% PIE(4%) 67 45 33 25 18.55

4% PIB(12) 12.45 9.90 7.79 6.08 4.69
FAFEE: Wind, 752 IERTFL F T ZZ: R 2020 £ 10 A 29 HKEH
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CINDA SECURITIES
K fithA $iE AL FIER $15H A
Lt 2018A 2019A 2020E 2021E 2022E SR 2018A 2019A 2020E 2021E 2022E
Uik 968.48 1,303.46 1,674.32 2,130.92 2,603.50 ES Y TON 527.77 972.67 1,089.68 1,333.64 1,770.35
Bl o 210.15 347.91 459.24 587.52 784.40 Bl R A 268.97 562.10 660.47 786.24 1,022.27
JLZ AR B A AL B e 8.00 10.05 11.22 13.74 18.23
JL K 87.27 219.74 290.00 377.00 481.20 A& TE A 52.86 103.43 106.79 129.36 166.41
TR 18.01 39.60 52.20 67.90 81.50 =59 4 ) 62.49 78.59 74.10 90.69 116.84
B 188.07 215.94 284.98 370.40 454.50 BEE A 28.71 52.72 58.84 72.02 95.60
E:&t0) 464.97 480.28 587.90 728.10 801.90 W45 ) -5.43 -4.54 -5.00 -5.40 -5.30
FRHF~ 151.37 199.95 192.89 186.26 179.71 BALAR kA3t 1.53 7.40 7.52 9.28 11.54
K HBAIE A 29.95 30.53 30.53 30.53 30.53 FFHANE 36.37 46.76 53.50 54.50 59.50
R~ (At) 50.14 62.84 57.99 53.14 48.29 A,
R K 32.53 31.69 30.85 30.02 29.19 2 F)7 147.10 209.67 229.23 292.22 404.25
A 38.76 74.89 73.52 72.57 71.70 Bk Sk & -0.39 5.22 5.76 5.91 6.02
&=t 1,119.86 1,503.41 1,867.21 2,317.18 2,783.21 F9H % 5 146.71 214.89 234.99 298.13 410.27
sl R Ak 422.44 636.32 823.88 1,030.61 1,201.03 B A3#L, 21.71 30.52 33.37 42.33 57.44
22 AR A48 125.01 184.37 201.62 255.79 352.83
JLAT 3 63.54 261.75 345.40 449.00 511.10 VB FRAR B -0.29 -4.33 2.20 3.00 4.20
JLAF IR 56.35 96.94 127.90 166.20 189.50 V3 B3] 45 125.30 188.70 199.42 252.79 348.63
A 302.55 277.63 350.58 415.41 500.43 EBITDA 153.87 241.79 290.13 377.90 497.79
FARE RAx 1.20 1.12 0.94 1.09 1.05 EPS (% 4)() 0.65 0.97 1.03 1.31 1.80
K&K
£ 1.20 1.12 0.94 1.09 1.05 B R EA SEEAA
fifiait 423.64 637.44 824.82 1,031.70 1,202.08 LR 2018A 2019A 2020E 2021E 2022E
VR R 21.66 17.34 19.54 22.54 26.74 BEE AR -8.55 227.61 238.37 280.51 342.12
JEVR=INE N E € 696.21 865.97 1,091.31 1,387.76 1,776.94 & AH 125.01 184.37 259.92 341.00 457.14
R Ao e AR 1,119.86 1,503.41 1,867.21 2,317.18 2,783.21 3 1B e 5.04 7.25 5.68 5.68 5.68
W 555 ) -5.43 -4.54 -5.00 -5.40 -5.30
Ty EE A HERRE -15.49 -16.96 -49.54 -52.35 -54.45
LB 2018A 2019A 2020E 2021E 2022E TEFEE) -267.20 524.59 33.93 3.51 -35.75
20k B 527.77 972.67 1,089.68 1,333.64 1,770.35 E 149.53 -467.09 -6.63 -11.93 -25.19
Bl (%) 28.17% 84.30% 12.03% 22.39% 32.75% BFEDHRALR -193.25 -66.09 -104.06 -125.05 -107.75
)3 BB 3] %) 125.30 188.70 199.42 252.79 348.63 TR 1,730.00 2,181.20 2,024.50 2,054.30 2,012.30
Fl (%) 58.51% 50.60% 5.68% 26.76% 37.91% KR
LA E (%) 49.04% 42.21% 39.39% 41.05% 42.26% A -1,923.25 -2,247.29 -2,128.56 -2,179.35 -2,120.05
ROE% 18.58% 22.24% 23.91% 24.46% 25.31% EREHNAR 6.77 -98.64 -22.96 -27.21 -37.47
EPS (#7%)(0) 0.65 0.97 1.03 1.31 1.80 AR 7.15 0.01 0.00 0.00 0.00
P/E 67 45 33 25 18.55 TEEd 16.44 0.85 25.33 20.24 18.45
P/B 12.45 9.90 7.79 6.08 4.69 T8 16.81 24.21 26.32 26.56 27.45
EV/EBITDA 32.86 31.36 24.58 17.91 12.64 AT HE o (195.02) 62.89 111.35 128.25 196.90
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FH, LERFERTML, GEFEAL LENALHE . TRABEAFLLT P D TEAFAR . B BIEFAMZEAT LA R TA, 2020 F 3 AdmAfZik
PEA, R IR AT LA R AR,

X, AIRFHER HRFERRFME, 2017 FhAlZ EIEAML T8, GHERKRIGET LT R, IMAEHIRK ST L.

NER, FEAFRRFIENL, GEMEIESFRLIE T SHAEEAT LA R, 2020 F 6 AmAZAIES, AFIIRELETLAR.

HAHEERREA
X3, >4 FA HRAR
43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
43k . 18340820155 weichong@cindasc.com
K S EHA 18121125183 wangliben@cindasc.com
£ X E Ak 13681810356 wenxianglin@cindasc.com
R KT 13052269623 zhangsiying@cindasc.com
A = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
A P e 13636578577 yuanxiaoxin@cindasc.com
() ER) ] 13530830620 wangliuyang@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
ey % R 15986679987 chenchen3@cindasc.com
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SRImAEERA

RIARAE 2RI A T EF— IR B, RAALAEAEL T E P TAE, AT BiEA LR EM BT AHIELSIITIT A G B RL SR A2 2. B E L AIRE; ARG FT AL N
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV BA F BE R A4 B e AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARESEABERAKBARERALAANNGEREF . BF N SIAREH R ARE G 05, 48145, MR T ARILE G B, STARIRE 6 5H 1 S0A RIS 69 7T Bk
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21535 IEATRIEFT BAZ a9 A T M, KRS TR TNL, PEATRA ARE R B B 690 EAPIlr, KIREPTIE0IEARAL
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRAERALZ R 5 RREFRENL. IERATNR—K G RIRE, sHRAZTRIELAT RE h 457 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EHSEEFREREIL., KAREFERGTA. TE. TINBIEMMUELSE, SR A RAAN A B S FE A R AIFAT G 69 3075 &) A #iF .
FEREAHFGERLT, FRIEARLRBIMTRASFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR R G RE B FAAAT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I R B ZAEFBAR, Fo B HBRFHEAARSE, ATFlRG—ERBGFETERA A FERIIEL LR, FRIEFFRG T e 7 Lk a4,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

EATHR—ARELE REAT Y. REHEITEAR S AERAG T, CHEETHRORE ., EDELTH L S ASFEART BEAT B AQ ARG FEETE.
AL P TR EA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 EFE LT 74E, STERNE EL A0 TRY. MW RAFMFETER, S0tk
., Flk, WS, FKFFEREEE LB GEI, EETELT, 155 EAREATA B KIBE a7 R 257 5| BT K RAEAT 4L, HREE fATRERE,
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