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® 55 LM AR L, KRIPAIFE(EE EZ CHBN 5L EHF R ERBHRE,
B®HEH EN PR
N A IR % 9B A P RIR KAL) 5)iB 45 M4, 2 sbaT A s prddng,
B g0 T £ 5 MSCl &2 A fde s B4 shAAa X 1540 F B IR#oh, 3913 R
PR+ 371K, 2020 S 8) b BRI, Ja LEATARN A 55 BTk, b E A
SN B AT LI E 55 LA A . 2020 3] I 5G B P A AIEARIE 1.6
1L, 2021 F B A7 FILE AH73E 56 FHU 2 1C3R, ZTEAEH 78] IRE
DR E, BRATLEF AN AN E 2020/2021/2022 4T 5 I3 £ 4 )8 1075.4/
1106.3/1146.7 /27T, F)13% 0.8%/2.9%/3.7%, EPS 4 5.3/5.4/5.6 7T, % #[REM-*F kL
PE 471 8.7/8.5/8.2 1%, 1&{E 4 n LkRAL, AAR@EEF RAEAE T TH, &K
% “EN PR,
® CHBN & 4F & 71, #A/BA 2 d RALHENRK, ARBGREXHLEESE
2020 43T 11 A 28] £ I E LR ted 5T 3.6pp, 18 3.4%, C(BHEF L) T
BN R B IEFE e KM@ E , A& 5G F P a3k )43 A 7 ARPU {EM
2019 449 49.1 fid &= #, 2020 4 H1 #3) A » ARPU {Ai2 %] 50.3; H(RKE T H
L 5). B (EAEP S) Fo NEAAIFT Ak S4ookeb AU S ) B Bk 2%
IX%) /7, HBN L4 &bz, AL MIARRE. 2020 FRETF LER
P RitikF) 21010 P, %38 2328 7 P, AR 2019 443 1200 7 P B A%,
B E W 2021 FFRAEHE TO0M EEAE 40 Bk, YRS FE ) wagkiE
£ F—F @A BFRTAT LT, R 5GM “STH” 3| Y587 LELi
—H IR 5G M AR E, FRBEABKANLAETE, NaVEAH 5GEETH LK,
HEGRF S 2C sh5shthikF, VAR 2B BRI R, H Rtk 8T,
2019 S5 8) A A8 3G 1% #-9.5%, 454~ 5] 2020 AT = & Ak 45 M SLARAT TR 2020
FHAES RIEIE K, EIRREHE I T AN E) HLAREENS L, Fk
PEAN £ K.

® MR 7. 7T00M k% ¥ £ B#ER w4k, B A 56 B RAFH R,

W -2 A AEAL R AT
A7 2018A 2019A 2020E 2021E 2022E
AL N (F 7 L) 738,541 749,031 773,000 815,515 864,446
YOY (%) 0.4 1.4 3.2 55 6.0
FA)EE 7B ) 117,781 106,641 107,539 110,627 114,672
YOY (%) 3.1 (9.5) 0.8 2.9 3.7
EXIESCH) 29.2 28.1 275 28.0 28.5
FHE (%) 15.9 14.2 13.9 13.6 13.3
ROE(%) 11.2 9.6 9.4 9.2 9.0
EPS($ % /7T) 5.8 5.2 5.3 5.4 5.6
PIE(4%) 7.9 8.8 8.7 8.5 8.2
PIB(4) 0.9 0.8 0.8 0.8 0.7
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CGEAHARET A E L HE R PR GEFAZEIMBRHE L MERELEIET] (KT &T017F7A1ARE
R E, BIE LRI, FRIEATFIFIRGEF A ARL (FHAE), BB iEon3t-F 4 ik o) AR L iE A
BT H KRR A BN £ LA T BN RZ ) HCh. COMBL N -Ea4TH. HEFESLN T L FH A
RFeRZ 46 ) HCA. CoEGBE ML BT A, HIOH AL, H MR I SAE R ABHR P 4912713 &,
Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

LEig e

Moht: EiETH AR L KREI788F R K A4E H1F ik BRI T4 R4 H 5520305 2AHL T 15
#10E #£45 &

Bl Zm: 200120 Wl Z%: 518000

BRAE: research@Kkysec.cn B4 research@Kkysec.cn

3 4%

Woik: Jb T EIRE B AT RE185 4K KA C2EL6E ik: ®%W S X 45Ls515 A8 H 2 B AL &
Bl Z: 100044 Bl Z: 710065

BRA: research@kysec.cn BRA: research@kysec.cn

E GBI @ A5 BB A A R 3/3


www.hibor.com.cn

