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AE) 2020 FFRTSEIEEISFE 10.08-10.82 27T , EELIEIK 35%-45% ; FRitSCIT
JFIAE$FIE 9.55-10.25 27T , FILLIBK 35%-45%,

BEES
o ERFSTRED , 1AEEFEFRHRILLIGIE 35%-45%, 5] 2020 SFEFSCIAEHEF

i 10.08-10.82 1Z7T , RIELIBIK 35%-45% ; FlitSCINAFIARHSAE 9.55-10.25 {273
BEIELIBIK 35%-45%, NEMGRERILE EFHER T © 1) ARIEERBUHEY 78778 , FHit
—HHRERRRA |, ERRM AR ESFESSREL L ; 2 ) REXEGHREEN
BN ENEERIEE EF ; 3) QLR FATHINRFIRE BIRATIRITRYIFEH
IEFTRRDBIRABDRIEBIRE | BUSHEIRERE.

o B[ : RIS ERBRIBINTEE , FiELIKIEERL. &= 2020 FK , AFHREREFE
8260 A , BEPLS 24T 2020 FF 12 BE#RF= 12 At , #ET ST 2021 FEHr
12 A, S/ME=AE KRR RH—2SmEr 6 ; B LXERENmE  EEIRD
B EREBT , f2E 30 FMEAEIFE 30 FIEFEE , BT 2022 %7, A7) 60%HIXEBIR
BrracrepEE = ItXMNMIZER  WRRERMAERHREERS | L0 -8ek™
& ARk RS EXNEBERMRER DEH—S1ERE , AN~ nREEH 2=
=3

o [tH : IEEHM R F=EERIE , IRCHRE—S1g5E. 8 E 2020 Fik , A5H4EF 14
SR 4 KIEEEF L ; 2021 FIERBRTIRT 6 M4k ; 2022 FrEB
E 6 AT, ARTACEMIFSIEN 2 £IEEEFT4, 2020 F£E¥F , AFIIH
FIEEYEF=E 297 £ , HEE 297 £ , MARBEXFRISEIEWKA 6.41 27T ,
BB 153.23% , FBRIZEA 24.62%, MEEFIE=geRIELRT™ , N8I SHIRTE
IR — 185,

o UHSERITTN , 45 "EN" R : 2EERBIEEKEL | TEIB/IMNIB LB
R, HNEFADERFFTN it 20-22 FARSBISSIREF)E 10.65 {Z7T. 12.91
{Z7t. 15.08 1Z7T ; XKL EPS 45819 0.60, 0.73 #1 0.85 JT/B%. HEIRRINIIML PE 45815
1315, 11{ZF091F , #HF "SIN" ¥4,

o BSIRT : ERKEBENANATUE ; [RMEHNE LK.

A3 &R R A FUTT

2019 20Q1-Q3 2020E 2021E 2022E

BTN (BATT) 6,058 5,475 6,771 8,094 9,307

BB (%) 58.0 43.9 11.8 19.5 15.0

FEEFE (BA7T) 747 809 1,065 1,291 1,508

EECIEHER (% ) 59.0 48.2 42.6 213 16.7

BRRIES (To/RR ) 0.42 0.45 0.60 0.73 0.85

ERE (%) 26.3 28.9 27.1 27.8 27.1

ROE (%) 12.8 12.6 15.5 15.8 15.6

=R 19 13 11 9

i ThERER RiEERIRMRUASFERNE, RETINER" SeEE ETE A EEEN ROE

B MFAEIEN 2 RIS IS S BEE S R



®1:FER (B BRART)

2017 2018 2019 2020E 2021E 2022E

—. BRI 3,238 3,834 6,058 6,771 8,094 9,307
EEP |7 I\ 3,170 3,702 5,967 6,671 7,994 9,207
Eﬂﬂ*@ﬁﬂﬂ%ﬂ&z)\ 69 132 92 100 100 100

—. BWRpEA 2,807 3,379 5,115 5,649 6,668 7,702

HEP BAlpA 2,302 2,738 4,395 4,860 5771 6,711
HitiZkeml S A 30 49 51 54 65 74
i RN 17 30 20 23 27 31
HEZH 144 182 281 305 340 372
EIEZEF 133 132 153 169 202 233
H&RZER 20 17 32 34 40 47
W5522H 137 178 184 204 222 234
o : Efbas 31 25 4 4 4 4
rREWEE 73 49 68 120 70 120
O ERES 0 0 0 0 0 0
NRMMBEZES 0 0 21 0 0 0
ERRERSE (FRELL - 1851) 0 0 -65 0 0 0
REERERSK (#RKLL - 1851 ) -26 -53 -96
AR B 0 0 -2 -2 -2 -2
C el R HAth 0 0 0 0 0 0
=. BUFE 536 529 873 1,243 1,497 1,726
=N Z]N "IN 2 1 6 5 29 50
i B STH 2 2 1 0 0 0
M. FESER 535 528 878 1,248 1,527 1,776
i FrSHi 58 47 114 158 204 232
f. EFE 477 481 764 1,090 1,322 1,544
S EFFE 477 481 764 1,090 1,322 1,544
&IHZEEFE -0 0 0 0 0 0
DERRIRIRES 8 11 18 26 31 36
HETFEAEMEEREFE 470 470 747 1,065 1,291 1,508
. HfEEWEmaIfiE1$RE 5 7 -32 0 0 0
t GAEWEEEE 482 488 732 1,090 1,322 1,544
HRFEARMEENGSKESE 474 476 714 1,065 1,291 1,508
I\, BEXERKER 0.26 0.26 0.42 0.60 0.73 0.85
SHEMESRIE 0.26 0.26 0.42 0.60 0.73 0.85

BEISkE - wind , BEEBRHRR

B MFRISEE X 2RSS SRR SR B2l EEREE TR

b=



@ SWS AT
_ RESEARCH

[ERiKEE
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TR EZBEHTITEAFEIES ISR FRRESR B EEHRNEESFHEMESS 1D , LERMABRESE. S EIEHRS
% ERASEEANGER iz, EVHERRSE ANARENABTINMRRNR, FARSE , AR , EEAEARRSE Y
BREER NS R E s E R EN TR s ME,

5288XMIERHE

ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HASHHERIFABRRA

HIR 313 021-23297221 chentaol@swhysc.com
it =5 010-66500631 lidan4@swhysc.com
<) BRAcPs  755-23832751 chenzuoxi@swhysc.com

BRI AR

UESAHEEITFR

LUREHER 6 NEW | IESENTFiiaE B0 KBRSt E | BXAT ¢
SEN (Buy) : FEXETF AR 20% LA L ;

#4% ( Outperform ) R EIZEM 5% ~ 20% ;

% (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

A (Underperform)  HEXIEE TR 5% LT,

T AR ERIEL

LURERER 6 MNEA |, AR FiiaE s SnOskEkEtRE , EXUT ¢
&lF (Overweight ) AT EEE R TIA RN

% (Neutral) T SEATIHRIIEARSE ;

&% (Underweight) AT EE TR E,

BAVELURERS | RENESHA THVERARBRNTRAERIFRITE. BAIRBOZEHTRER | FRKEOEMIERN ;| &
BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.

FIRERFARIEEEE L IPR300558)

P

RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE  ANEFHESEFNELNE. AMREBIVIRNERA | BIEBEIRE | (MEAXNTHMARESEFH
BREEAN | FIEBRE THE , AN HAESIRE GRS WS,

FREEETEATERES | BANENMRIEZEERNERTE Y. MREFRFENER. TR, BEIRENRRHEEF
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.

EFRNEEEEA LTI e AR S MMERIFIZEIDZR |, ARRARE A EHIRERARIE—RR. ERMEFEHR
BRRHFETRERENE. ANTEIRR AL 5HUER MR D FIEFHE R sSak o EIES R SIRE | (E
D NSRRI E DRI A RN BEE O LFEII AT, MREFFEIRE MRS TREREE N IER |, 71
BEFFANGTRIN. AATRBRAIRERDEREINBIBZFEFHINTEBIR. USIKRSEE., A EENER NEEAIRS
MEHIRRESENERFTESESERR UK (HE0E ) BIHIREmE., SHIER ~  MRETEESRRANELH
ARSI HHI AR EEN. FEHIBERT AR TARHHITARFERAR S FINERIREATS I BEUHIREARIHIRE. Hi5E
X  IRETEE, ENREBERAERNTNER |, MEETARSEHE IS R ES AR EER(T AR ISR
G EIN

KIREFRNTARAABERE | BFIEATFER. AN ARERE—VINF. RIEREPEER , BSNAREFHFTEM AR
BHOBARNE]., REANTRILPERN , RRSHHAIEBLIIAELMEAARFNER AR XE N, SEMEREFIR  SBERD
REFAEMBA | SLMEARIEA NN EMSER. MEAREFERNEFR. RBIFCRIFNCIIARLTIIER. RS
FRBRARC.
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