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ARG RS T B, G EALFASHM. 2020 FE KRB 327.4
e, Bl LF+10.4%; V284 4)iE%4 55.21c, Btk LA 31.9%;
FedE 4 A8 A 29 12T, B H _EFF 26. 6%, > 5] Q4 52304 88. 1 1o T,
Bt LA 9. 9%, 3R bk LA 4. 4%; 3% & & )3 &4 45 B b K 1é L - 96. 8%
E12.61L7L, FIT 4 29.8%, 8] &b S4drbyie Az st B
ariE R BB, BARK-F KRR,

BAEEERA, FEAREF. NaEAFEH 27.8%, FIHRERTR
K HAIEH16.8%, Bl bt 2. 7Tépot. NEFEAE R R £/
%R E/ 5% R E/ R T RENAHR 1. 6%/2. 6%/-0. 7%/0. 6%, YOY
2 A A -2. 42pct/-0. bpct/-0. Spet/-0. 0dpct, 7 &) A5 ] % B £ H
14.1% (XFFH17.6%).

Bt HARFABEF. FENNETHIALFAEFM 38.3 1L, FLE
K 81.9%; 202004 &2 MM KA 3.4 1eT, FICT 4 82.8%, 4
BB, FE5IKB 094 352. 32 T/YOY+5. 7%, JXILE R 107. 6%,
/N 5] 18A/19A/20A 278 B4R = 4 A A 15. 5L T./21 1L ./38. 31 .,
EhARRALTEF. WP TL27E, MRAIX P TELEH N 152.8
LA, BIF3g e 17, 6%; AR 3K 77 &, #0 K2 8] Rk 2k & 310 35.5
1L, R 74, 4%, HAKKE R T ZOETR 7.2%; T AL
H 7, REARN ST = RGEA 30.6%, T ALEMEARE,
REFHABHRAEERE, HERRETvEE, N3 BTG EEE
TEEFERGAMETE. RRBATRFRAFEZRARHBRT
ER, RIBEEHAOBNA G Lfk 544, HREERKR. %
e SHBRENE . SREE, HERREEPELETA
¥, RIS BHNFFE, BRIRGEREEHMAAF. BT S, 12K
THFH LM ; EERSRK, TETHWRL 22.2%, HERELE
$—, AR OEFERERST S, PHTRKRR, 2EHEMME
HATARLE| TSR T R BANE Ak, BT P ATRALAS
B, ey FEZRRGBEAFE IHT, KRAETH,

%) KO WIEil 75

Eastmoney Securities

EHNE RERK

ik )

FHMEIESHSER

IEFFARIm: fAIE

JFBHS: S1160517110001

BREAN: {5
HBiE: 021-23586471
Hxtig¥RM
93.41%
74.07%
54.73%
35.39%
16.05%
-3.30%
4/7 6/7 8/7 10/7 12/7 2/7 4/7
=AY PA300
EXYE
BiE (BAT) 148536. 46
REHE (BAT 70019. 97
52 BARE/RIE (L) 163.28/82. 68
52 AmE/RIE (PE)  42.28/24.86
52 AmE/RIE (PB)  5.40/2.80
52 kg (%) 39.87
52 F#®FE (%) 320. 45
HXWR
Qe ssss EF, BERARKE)
2020.11. 05
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Eastmoney Securities
[#&7T32]

=W AR Y IERE KR ik, AP RS LR T K ERAKRE K
RESLAESLZ —, ZHOHAB S, BES, PHTR, AEHD
Kb F#sr R4S, BINAAEREEE. BHFHRR, RERP R T
KAk 4, EFH MGG K E, NS 2020 Flesh A A AT, &M
TR T MR % R E, T & 2021/2022/2023 F E kAL N A
367.07/415. 41 /468. 9317, V34 AIEA A 55.16/61.86/69. 72 L., EPS
A H 4.32/4.84/5. 46 7T, 3T 5 PE B4 28/25/23 4%, YN G« 3E R

TR
B A
I S T T
gk (FF L) 32742.77 36706. 77 41540. 52 46892. 52
3K E (%) 10. 38% 12.11% 13.17% 12. 88%
EBITDA (B 7 L) 4274. 36 5292. 62 5835. 29 6447.16
V2 & R 8] % AE (B 77

. 5516. 07 5515.52 6185. 54 6972. 35
¥R E (%) 31.85% -0.01% 12.15% 12.72%
EPS (5L./ %) 4.32 4.32 4.84 5. 46
&A% (P/E) 26. 31 28. 47 25. 38 22.52
T4 % (P/B) 3. 81 3. 60 3.16 2.77
EV/EBITDA 31.06 26.77 23.24 20.15

KA %K : Choice, % 7 M5 ik 77T
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& TSt FABl, FEAHERT N
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2129318 | 20000 | 2026 | 20226 | ouose [z 125318
R F > 49260.88 53309.61 61943.03 70025.05 ZFEHALK 3828. 91 2114.54  5076.58  4698.07
i 15279.73  16255.64 22331.36  28066.84 4 #li 5511.04  5527.13  6197.32  6984.22
5 R AT 7046.89  6877.31  8279.64  9084.55  Af 1By 188. 66 120. 00 170. 00 220. 00
Vs 10990.35 14112.22 15262.32 16723.32 #HiEHELH 550.47 -2505.77  -111.60  —1268.74
H AR T~ 15943.92  16064.43  16069.70 16150.34  #%¢ -2421.26  -1026.82 -1179.14  —1237.41
FRFAF 5958.57  6038.57  6048.57  6028.57 RELEHALRK 1086. 49 843.39  1000.97  1039.24
K HAREA LT 328.95 328.95 328.95 328.95 T ALH -470.93  -184.40  -162.17  -179.97
Bl 2 % = 3096.79  3096.79  3026.79  2906.79 H#FALH 1409. 15 0. 00 0. 00 0. 00
i ITA 387. 12 437.12 467.12 497.12 Hfe 148.28  1027.79  1163.13  1219.21
RIS 535.13 565.13 615.13 685.13 HEFFEHALR -2978.44  -1982.01 -1.83 -1.83
HAb KB~ 1610.58  1610.58  1610.58  1610.58  4RiTH3k 2025.44  —1965.44 0.00 0.00
=&+ 55219.45 59348.18 67991.59 76053.62  fifrakit 0.00 0.00 0. 00 0.00
A Rtk 15636.58 14238.18 16684.27 17762.07  JEAAERHF 253. 05 0.00 0.00 0.00
FAHE 1965. 44 0.00 0.00 0.00 Ak -5256. 94 -16.57 -1.83 -1.83
R A BRI 6317.46  8318.89  8994.39  9942.46  FAHHmiR 1933. 52 975.92  6075.72  5735.48
EAHFES) AR 7353.67  5919.29  7689.88  7819.62 IAAL LR 12344.21 15279.73 16255.64 22331.36
AER R 1238.85  1238.85  1238.85  1238.85 HAKALAHM 14277.73  16255.64 22331.36  28066. 84
KAtE 3% 36. 60 36. 60 36. 60 36. 60
R A+ 0. 00 0. 00 0.00 0.00
H MR A A 1202.25  1202.25  1202.25  1202.25
ki e 16875.43 15477.03 17923.12  19000.92
FAH 1277.40  1277.40  1277.40  1277.40
P AR 17655.34  17655.34  17655.34  17655. 34
B A A 20927.64 26443.16  32628.70 39601.05 i B HibAR
2 EENSIRAAGE  38052.55  43568.07 49753.62  56725.97  ESNPAVRCIN:] mm
IR AERE 291. 47 303. 08 314.85 326.73 B KA (%)
A AR R AR S 55219.45 59348.18 67991.59 76053.62 &AMk 10. 38% 12.11% 13.17% 12. 88%
ERR NP 43.62% -2.24% 10. 79% 10. 08%
FliE£ (§7F ) )2 AN 8] AR R K 31.85% -0.01% 12.15% 12.72%
2128318 | 200a | 202 | 20226 | 2003 [EEETPRO)
DT 9N 32742.77 36706.77 41540.52 46892.52  £A1% 27.75% 28. 49% 29.19% 29. 66%
AR A 23655.88  26250.75 29416.45 32984.37 A% 16. 83% 15. 06% 14. 92% 14. 89%
F4 A e 164. 63 181.15 206. 94 248.53  ROE 14. 50% 12. 66% 12. 43% 12.29%
R A 3795.03  4257.99  5067.94  6002.24  ROIC 8.02% 9.58% 9.33% 9.23%
EEF R 860. 45 660. 72 955. 43 1172.31 4248
HERA 181.08 183.53 228. 47 257.91  FFAamE %) 30. 56% 26.08% 26. 36% 24. 98%
W45 R -231.95  -219.94  -287.57  -376.16 % ffkitE 44.01% 35. 28% 35. 80% 33.30%
P BALAR R -125. 48 0.00 0. 00 0.00 FEANLFE 3.15 3.74 3.7 3.94
A RAL TSI E 2240. 37 0.00 0.00 0.00 @Ak 2.42 2.71 2.76 2.96
Fid e & 392.17  1027.79  1163.13  1219.21 #i&E#H
FEREANG 14. 20 15. 60 17.83 20.03 EF{FSRAER 0.59 0.62 0. 61 0.62
A 178.56 223.23 243.93 278.63  RAKTRHZ A E 9.21 11.28 10. 14 10. 68
2l 178 6812.00  6659.19  7377.76  8121.19 A% A% 2.98 2. 60 2.72 2.80
R S ON 8.42 0.00 0.00 0.00 #HFEAH (L)
R B 19.29 0.00 0.00 0.00  HRLH 4.32 4.32 4.84 5.46
#1798 & B 6801.14  6659.19  7377.76  8121.19 HRZEALK 3.00 1. 66 3.97 3.68
B 13AL 1290.10  1132.06  1180.44  1136.97  H4K = 29.79 34.11 38.95 44. 41
A8 5511.04  5527.13  6197.32  6984.22 f:{itb%
VB F B -5.04 11. 61 11.77 11.87  P/E 26. 31 28. 47 25.38 22.52
12 & B 8] 4 A1 i 5516.07  5515.52  6185.54  6972.35 P/B 3.81 3.60 3.16 2.77
EBITDA 4274.36  5292.62  5835.29  6447.16  EV/EBITDA 31.06 26.77 23.24 20.15
FH# KRR Choice, 7 M &Ik HH5LAT
BB R IE AR & ESC R RR 3
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ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFIHR R RBATKEIEERERE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (53
EELEARRY) =R MTiEs (SHxmhEitiam) REE; FREHINEEREEE; EETHUFR
T500i B EE.

BREER

IN: A EHAMEIES TR R IR RRIE1 5% L ;

HrE: EXRIRIMERIES TN R RRIE T T5%~15%Z 18];
Rtk AN RIRIESKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%Z [8);
S AN FERAEES TR R IERERIR15%LL L

TR

BT AT : AXFERAENIESHIHR RIEREEKIE10%L E;

it HEXERESES TR REEEFRIETT-10%~10%Z [8;
§FAH: HAxERIESESTIARREREEIE1 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREQARNELER. ZARFSEFRARE AR EMAELAELARNLERER.
AMRBERETAARAANTENEBFIEATNFEERES, AATRIREFRILZESHERMEFTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
ARESEFEMEMITEME] . BT —EEHHENREZ, BEXSEARREZESTITIALIE YRR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRMELS. INOLRFEHNE TR LR BHNERNRIRBX—K
BB ZE TR,

RS R, IRERHEHTETAENX S, BEHEFEERNHIANE, BEH T EAREHREE.
EEMBERT, KARRIHEM AR EREFREROEMARRSIBNEAREAERTRE, BREETBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL bR, HEFAS|IAZIERAREKE, FERTENSATRERAITFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.
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