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—EEENFI, BAKBRA. (1) B F@E: AEF 11 A kRKE
Wrathmik Bk, Aotk BRI EARMAN 630, 470 EAT/AEFKE 900,
780 E U/, FERABRIE LiRAE REZIRS) T, KKASRIMIAA],
3 AR . ARRRAAMN A8 6750, 7150 L/ek, A4 11 A Bk
42%. 27%, BAIKMEEKE, B A8 LLgked A A5 1000 T804 E,
BERRAEE B RNA RS LIRF T T, 28 AR RERABMKMN EA
Pl RRAM Y, FUtE L LB AR B4 5, w8 BAKFS
¥R, sk, MHEAEMR TG T AL, MAEAEF 5400 T/
s ARAL B K E 8300 AT/ed, /3] R AE KT #edk AR 1200 T/AEVA B, B
FANA R E. (2) 45258 RMNAICIE 45 T eb ALK, T T ok
AR 2K T B A B AT 80 b AAARAK 2 &R BT 2020 R E 2021
MEELLIZAK, B ITHAH, 5 R KW@ BAL A A Kt A,
ALEFARELE, PR K ALGRA. 5T 100 BF X EAAR
AR RIEZ, TR IR T RAERF IR A &b A Ak R B 4e 37

BENASA R S AL. FIE, 28] ) B LB K — KL E — 4 55 7
b AR, 15 77 vk 7 B 4K 5 B An B B 80 7 vbAbF K. 60 77 sk LA
AT 2021 R E 2022 FAfELEAR T, BITAE) SAUEKE T RedF ik
300 ok, KHHLFERRITE 60%, 23] A 5 HAEF R A S A 3 —
FAE ., I E) IR L 28U R ARG AZ S AR AR, BT
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BAFM: L F—FR kg FiA 2020-2022 4 EPS 4 0.75/ 1.47/ 1.65
7T, BATAANAT R PE -3 4 22.48/11.45/10.22x. 44 “EN” R4,
KR SN FRETE, RNEDh, 7 PO AT,

MR (BAL) 2018A 2019A 2020E 2021E 2022E
T SN 21,768 22,763 21,568 28,300 33,900
*+)% 15.21% 4.57% -5.25% 31.21% 19.79%
V3 BB 8] A 2,238 2,178 1,970 3,867 4,334
+)% 10.54% -2.66% -9.55% 96.28% 12.07%
HRokE (L) 0.85 0.83 0.75 1.47 1.65
LEES 6.69 11.86 22.48 11.45 10.22
Wik 1.19 1.77 2.36 1.72 1.30
FRFUBE %) 17.80% 14.93% 10.48% 14.98% 12.69%
B S E (%) 0.59% 0.59% 0.45% 0.51% 0.56%
EBRA @HK) 2,592 2,591 2,625 2,625 2,625
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TR (BFL) 2019A 2020E  2021E  2022E [l REFRER (FF L) 2019A  2020E  2021E  2022E
ik 2,535 988 1,875 2,641 b SN 2,198 1,988 3,901 4,372
R AT~ 7 7 7 7 B 71 0 0 0
kIR 1041 1839 2413 2890 A AMA 1,453 1,553 1,666 1,777
5 2456 2333 2868 3509  AAMEZIHBK -8 0 0 0
ER ik i 4204 4387 4539 4701 @ MERA 473 720 685 633
AT EAH 11,233 9,554 11,701 13,748  EFHK 22 -13 -19 -23
T E AR EBERARS 527 164 205 -104
KR T 4B 155 195 195 195 210 -6 -85 -82 -80
I v 16,696 19395 22,964 27,525 BEFHEAERE 4,686 4,327 5,947 6,575
T HE 862 1,043 1,061 1,060 HEZEDAAERE -4,112 -4,265 -3,666 -3,728
wA 39 39 39 39 BREDSAERE 80  -1,609  -1,394  -2,082
FERHF AT 21,062 26304 31,783 38,086 A @IAER -666 -386 2,521 2,883
T EH 32,295 35857 43484 51,835
s Hth Ak 8,936 8,511 6,702 5,791 g =V E y o 2019A 2020E 2021E 2022E
FLAT 3R 2,635 282 3395 4120 @ EBRIEAE
Ol kA 1,153 1,002 1314 1598 GRS () 0.83 0.75 1.47 1.65
— 4 1 B e A 7t 867 867 867 ge7  HRART () 5.56 7.16 983 1301
Fsh et 14246 13853 13100 13366  HRETHAEAT 1.79 1.65 227 251
P 1,653 2414 1,722 1,434 AKBEAERF
H KA R 1,696 672 2,692 2,692 FABAIERE 4.6% 52%  312%  19.8%
K A ait 3,349 3,085 4413 4q25  CFAIEMEKE 2.7% 9.6%  963%  12.1%
fiAfa-it 17,595 16,939 17,514 17491  BAIRHRAF
Ja B 8 8] IR R At 14591 18,793 25809 34144  EAIF 225% 224%  273%  257%
VB EFAR S 108 126 161 199 iR A 9.6% 9.1% 13.7% 12.8%
kA AR S it 32,205 35857 43484 51,835  EEREER

S BREK R 4% R A 25.77 25.77 25.77 25.77
Ak (BHL) 2019A  2020E  2021E  2022E [EEEGRPZEIER 50.84 50.84 50.84 50.84
kN 22,763 21,568 28,300 33900  fEfREEAHF
Bl RA 17,631 16,746 20,5586 25,191 K ffrE 545% | 472%  403%  33.7%
B A B e 114 108 142 170 R 0.79 0.69 0.89 1.03
BB 69 0 0 0 &FHkE 0.59 0.48 0.63 0.71
A 942 863 1LI60 1,390 RS T
EERA 564 533 704 840  HHEAE 4.1% 4.0% 4.1% 4.1%
4% A 573 698 657 601 EEEAE 25% 25%  25%  2.5%
N N e 8 0 0 0o MERAE 25%  32%  23%  1.8%
A A 22 13 19 23 AEAE
2 A8 2,503 2,335 4,656 5,228 et 11.9% 10.2% 5.9% 5.7%
ERR SR 91 91 91 91 L3Nt &R 0.6% 0.5% 0.5% 0.6%
#3865 2,594 2426 4,746 5319 AR
Frig 4t 396 438 845 947 P/E (4%) 11.86 22.48 11.45 10.22
A 2198 1988 3901 4372  P/B () 1.77 236 1.72 1.30
Va8 T A3 B A)H 2,178 1970 3,867 4334  P/S () 1.92 2.05 1.56 131
PR3 &%k 19 18 35 39 BRIk A E 14.9% 10.5% 15.0% 12.7%
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AT AAL ) AIRAE B A BT 5| K 9 EAT B4 SR M B4R R AR 77T .
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T F6 A IS0 8] RAR R BARBHLTARAT L 5. M 5 19] 548 K R 5
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NEHE

A RS R AU 42
et (M) 021-20361121 13636606340 ruanmin@nesc.cn
EHE 021-20361229 17717370432 wuxiaoyin@nesc.cn
FE 021-20361258 18221628116 qijian@nesc.cn
%A & 021-20361267 13262728598 chen_xh@nesc.cn
e 021-20361258 13120758587 Lilg@nesc.cn
e ) 021-20361112 18801903156 lirx@nesc.cn
J % 021-20361133 18516728369 zhoujq@nesc.cn
x| 2 8t 021-20361133 13122617959 liuyq@nesc.cn
il 021-20361229 17521550996 jinyue@nesc.cn
J 2, 021-20361111 18054655039 zhouzb@nesc.cn

433 R A4 &
M (EH) 010-58034553 18515018255 lihang@nesc.cn
PRI 010-58034557 18501954588 yinlulu@nesc.cn
B 010-58034555 13701194494 wenzc@nesc.cn
AT A 010-58034555 13520326303 zhaolm@nesc.cn
g E % 010-58034563 18501944669 zengyg(@nesc.cn
J A 010-63210813 19801271353 zhouying1@nesc.cn
HER 010-58034553 15010780605 guozy@nesc.cn
I3 010-58034555 18514201710 wang_dong@nesc.cn

A iy 3 R AU 4% B
e (B 0755-33975865 13760273833 liu_xuan@nesc.cn
x| 0755-33975865 15989508876 liuman@nesc.cn
If 0755-33975865 18516772531 wangquan@nesc.cn
B 0755-33975865 13641400353 wanggy(@nesc.cn
&= 0755-33975865 18620093160 zhoujy@nesc.cn
IR 0755-33975865 15906062728 zhang_hb@nesc.cn
E A 0755-33975865 18561578188 jlanggd@nesc.cn

FaFue

£ KR AU 42
ZHH (&h) 021-20361229 18616369028 liyinyin@nesc.cn
AR 021-20361229 15618139803 dujiachen@nesc.cn
I R4 021-20361229 19512216027 wangtg@nesc.cn
G AT 021-20361229 18717982570 baimk@nesc.cn

#5500 Wik E UG & 5 9 AL



