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FF:

N 8] KA 20204 = F 3k : 2020477 =5 A 8] B IKT7.921 T, FH-7.9%:;
Ja &4 11,9610 T, FlH-11.6%; 1edk)2£441181.731CT, F) -
17.4%. # +2020Q3% % % /5 & 1%3.0612 T, F+5.1%; 13844
0.771¢ 7L, FlH+12.9%; 4edF)a#44]i40.691C T, FH+6.5%.
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> BRFBBRRIKE, A8 BRI R I AR

»EEFE, QUQ2IQ3H & F M NN A #2.3/2.6/3. 111, FIrbiEiksn Ak
-21.8%/-7%/+5%, Q1/Q2/Q3% % % )3 A& % #|i44 %#] 4 0.5/0.69/0.771C .,
R kb5 #1 % -30.8%/-14.8%/+12.9%., - 8] 4T =% & £ %£63.81%, [ k-
0.59pp, A=FENSHER R AHLTCL, F+0.21%, 4EHFAEH
21.28%, Flr+1.72pp; #3123 A A82187% T, FlHIEK259%, &%
A% 410.37%, Ft+2.78pp. A8 al =F E R ALEH AL RLICT,
R t+195.9%.
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2 B|PKPIPVP S A AR s S i 8] F e L2 F IR B, B =B KR. B =40
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FREIZRAMNE, €EKEEHEFAABE AL Z &, FRBT
THMER, LERHEFFNITERAG 5024 5 F 12 &m0 Ay
B EF s E XA

> AWM

AAFH A 82020/2021/20224EPS% #) #0.39T. 0.567T. 0.747T,
R L AT T BES A AA8ME . 3445, 2645, 4 “HEHT L

> RERT

P IR MR rR; BORRAE

Wt 55 $ AT A AR 2018A 2019A 2020E 2021E 2022E

BN (BH L) 930.91 1,222.29 1,235.00 1,680.00 2,085.00
HEE (%) 16.03% 31.30% 1.04% 36.03% 24.11%
EBITDA (A7 ) 537.97 380.50 393.87 542.24 693.46
A (AA L) 462.57 302.33 282.40 407.72 532.05
HEE (%) 137.24% -34.64% -6.59% 44.37% 30.49%
EPS (/f%) 0.64 0.42 0.39 0.56 0.74
&% (P/E) 29.54 45.20 48.39 33.51 25.68
4% (P/B) 5.47 4.97 4.58 4.1 3.63
EV/EBITDA 24.36 34.79 33.00 24.44 18.50
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GUOLIAN SECURITIES

FeF

BEA: B HHANFHE

FEREE GRLE S
L YoXy Y 2018A  2019A  2020E 2021E 2022E $EHFAAL 2018A 2019A 2020E 2021E  2022E
Ui 1,0457 82614 82366  577.06  1,000.7 FAAN 93091  1,2222  1,2350  1,680.0  2,085.0
KR+ E A 55563  650.08  721.44  1,1442  1,171.2 Bk A 368.71 41871 43225  562.80  675.54
AT KK 31.71 21.01 34.06 37.64 48.42 o ] 10.17 10.66 12.68 17.25 21.41
B 169.22  221.56 113.54 32277  200.94 7k 3% 19469 25716 26552  362.88  448.28
Al 4209 10153 10153 10153  101.53 % 12168  106.62  182.78 24864  304.41
AR A 1,8444 19201 18940 22830 26226 w435 R 21.64 15.01 8.65 7.50 7.78
KA AR 58.15 88.88 88.88 88.88 88.88 FEBALR K 4.21 9.28 0.00 0.00 0.00
Bz %= 24510  238.32 22318 18197  140.75 AN RMNAEE Sl 0.00 0.85 0.00 0.00 0.00
T TAL 14.79 26.07 0.00 0.00 0.00 EES R a1 -43.47 -86.40 0.00 0.00 0.00
E X% e 58.51 56.76 66.10 9393  180.55 H A -43.47 -86.40 0.00 0.00 0.00
AR T 1,348.7 14400 14548 15169 15327 LT b 122.88 25146  333.11  480.93  627.59
R = A 1,7253  1,850.0 1,832.9  1,881.7  1,942.9 ERB P& 355.42 88.51 0.00 0.00 0.00
* =& 3569.7 37701  3727.0 41648 45656 RS 47830  339.97  333.11  480.93  627.59
EER RN 303.86 243.07 0.00 0.00 0.00 P A AL 34.23 49.81 49.97 72.14 94.14
JEAT IR+ T IR 84.21 98.82 58.09 146.21 99.02 A0 444.07 290.16 283.15  408.79 533.45
HAb 215.99 317.45 32219 33125 33475 - & X k1 -2.21 0.76 0.74 1.07 1.40
w3 R AR At 604.05  659.34  380.28  477.46  433.76 J2 & T8/ 8% 46257 30233 28240  407.72  532.05
KA & A 285.00 240.00 240.00 240.00 240.00
KR4 3 153.28 86.98 86.98 86.98 86.98 FEMELLE
A 25.34 31.80 0.00 0.00 0.00 2018A 2019A 2020E 2021E  2022E
JEiRsh R AT 463.62 358.78 32698 32698  326.98 AKseH
RAFEA 1,067.6  1,018.1 707.26 804.43 760.74 T IN 16.03%  31.30% 1.04%  36.03%  24.11%
VARG 3.40 3.75 4.49 5.56 6.96 EBIT 110.65 -30%  -3.82%  43.06%  30.20%
& A& 71959 72298 72298 72298  722.98 EBITDA 98.35% 29% 351%  37.67%  27.89%
FARAAR 73589 68419  684.19  684.19  684.19 V2B FANE S 137.24 -34%  -6.59%  44.37%  30.49%
G AME 1,0432  1,341.1 15763 19158  2,358.9 KARS
BHERB AT 25020 2,7520 2987.9 3,3286  3,773.0 ERIES 60.39%  65.74%  65.00%  66.50%  67.60%
R AARS S 35697 37701  3,727.0 41648  4,565.6 kS 47.70%  23.74%  22.93%  24.33%  25.59%
ROE 1851%  11.00% 9.47%  1227%  14.13%
AEARER ROIC 24.04%  14.82%  12.26%  17.57%  18.23%
LYo Xy 2018A 2019A  2020E 2021E 2022E kA
A 148.41 299.63 28315  408.79 53345 AR R 29.91%  27.00% 18.98%  19.31%  16.66%
F7 1B e 38.98 32.38 59.04 63.24 69.80 AL E 3.05 2.91 4.98 478 6.05
W45 R 22.73 34.35 1.72 -1.93 -3.93 i# ) & 2.70 2.42 4.42 3.89 5.35
Yo e-a -67.02 -52.21 108.02  -209.23  121.82 BERA
TERFEEH -43.96  -101.26  -120.40  -329.23 -81.42 J AWK 3K JB) 4% 2.29 222 217 1.76 222
-4 -2.94 30.39 0.00 0.00 0.00 AR R 2.18 1.89 3.81 1.74 3.36
BEEFHANLR 9620 24329 33152 6836  639.73 B RER 0.26 0.32 0.33 0.40 0.46
FARZH 37.77 40.34 42.00 112.00 131.00 PRI ()
KK 1,283.9 88275 0.00 0.00 0.00 RO A 0.64 0.42 0.39 0.56 0.74
A 16462  623.91 0.00 0.00 0.00 BRAEEFNEA 0.13 0.34 0.46 -0.09 0.88
BEFHNLR 32451  -299.19 -42.00  -112.00  -131.00 BRERE 3.46 3.80 413 4.60 5.21
B AR 306.45 7579 -243.07 0.00 0.00 fEE I E
REALER T 31.11 27.54 0.00 0.00 0.00 TR E 29.54 45.20 48.39 33.51 25.68
A -38.00 -129.96 -48.94 -66.24 -85.04 LiREES 5.47 4.97 458 4.11 3.63
EREHANLR 20956  -178.21  -292.00 -66.24 -85.04 EV/EBITDA 24.36 34.79 33.00 24.44 18.50
A B o B 71949  -231.97 248  -246.60  423.69 EV/EBIT 26.26 38.03 38.82 27.66 20.57
HAERR: NS RE. BEIRIERT LT
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TREAEA B BRI TFref, ARBRNL, BRIEATESRAEEAREHNREL., FERAMNAR—RLGFTMRE,
EBRIERMGHEAR . RHAR AR L L ALTRARFETR BB IZ AT, RARBRGOH T Em kKRB @ A LS KRS
RBEBR—EET 5 it Aol R H M L. BEGERLA R E L ZZ GRS TA BUE HAT RO 5. BFGERGT S
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