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1) Q1 &) MBI 5.38 12T, yoy+75.37% ( [k 2019Q1 3% & 40.33% ),
qog+5.21%, &% #HTF QL A EFAMREK T A F B AE B AR 1R I
K. AFEoasE] £A)ER 24.48%, FlHL T 1.72pct, it 22 AREFH 2 AN
ZRBMEEHFIHATLRAK, 2) Q1 )&% 0.62 127,
yoy+110.68% ( B}t 2019Q1 3K 34.52% ), xt 5 44)%F 11.56%, [ HIEHt
1.94pct, #A1E % A F B LT 6.74pct, P, 44542 %A yoy+47.91%, £ &2
TR RKFR =G REF A, MH5F A yoy+32.57%, 22 AHNEIA
B38 e, FoL, FBAFRIFRT NS ZFTINAIEK 78.76%. 3) Q1 AF %
TMILERAR 1171050, R3gmiB 11070, 22 A4 E © B8 hmvd &
ARATARSEIE Z MBI AR 38 Ao P L.

® B IR WK A R XN RRARK

NG E R A TR TIAE AR, FE L1 BkX A, B, THERAAK
eG4 TR AErabe e ineE R, EXE P 37 % X7 GRF 2 E R
RIS, NS LEBRIFLIHE,, CRAFI., 2L, ARK, Figd >,
BN, B2, #D, MTU FEFREAA LG AR LSRN T, FHA LAE
A FPEEA. BERANFEFEEARZ. BT, A8 AR LR
AER AT, £F, BRI EREL GHRERD LTS B K
13 AR R RENH AL R A W 4h BIRARAE R B L LA A E) F 4R P E R,
7 B AL B K AE E BAUREL L, AR T LM R E (B AT
WBLE E SN b A E FRE PN B3 €38 30% ), T A TR A
¥R, BARAFERE. P, 2 ERSY XEAASTHAELERGH
R F AN ShEL R A B, ARRIERA NG TR K E,

o HF XA BN, KRFZLEAFH

8] b AR K e KA wh bk 5 Ak 7 74 ) [T AR S5 AR S A T 8] AR A T R
BRA WEhT Y, EEHH TN TRIMEAZ L SIS S AN, &
RT3 Z R AT, B KA BN AEE S, Bk, AFHBRBRFLK
A ihFe AT, A TFRREANG KNG AEE, RE\ITR], S4F
AR H B ERNAIEE MTU. B4 2 A KET FFHG, 2542 HmMit
I 2 45vh LegIE K, MmBh A E) F e ss it — R It

o FAMEHM LS, BARGREHREF FREERHEK

ARTF G A ik Mk T A B S, 2015-20 SEAE B4 S A 70.32 7
138 % 174.37 FH, SFH 0303k ik 10.92%, 4gik4kid Mot E, AR T
onE) FES EAbeE, R T NGB AREEEKE, THAAB TRAIEK, TIH
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BT IR EF . AR FIERAE febgE AR A LR B 7T LA BT3GR
HERA W BILBRE, ARG BB AR B FSHRRA, Am
#—F B A8 FIE R Z 9% 8 P TR S5 EARE 90 E B A7,

o BATM, %F “WH FA

42 b oA, AT 2021-23 #23) EPS 4 0.45/0.54/0.65 7UI&, %F &2 2021-23
4 PE 4 15/13/11 4%, N EBPRFLRERF G3n T3, ¥ KL IFEEHIIR,
B BT KA wh 4h 1 9 46 P il R 3T Rk, RRRKERITH, St b A A
B RIS, B AR PR

R T: AE AR, ShHaE8mE, ZF AKA wibF 9l
KT T, AR A K e A2 TR

M5HE (BHA) 2019A 2020A 2021E 2022E 2023E
EX-2 ' IN 1,515 1,770 2,070 2,449 2,921
(+-)% 8% 17% 17% 18% 19%
272 %) (EBIT) 173 250 317 381 452
(+-)% 17% 45% 26% 20% 19%
Va4 % )i 133 201 265 320 383
(+-)% 19% 50% 32% 21% 20%
RO (T) 0.22 0.34 0.45 0.54 0.65
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= R fA 2019A 2020A 2021E 2022E 2023E #lEE (FF L) 2019A 2020A 2021E  2022E  2023E
Ui 153 227 310 367 438 AN 1515 1770 2070 2449 2921
JoRi &2 32 64 85 80 107 FlbmoA 1148 1351 1550 1820 2161
oI 441 500 567 692 817 E AR M Hn 12 14 17 19 23
& &t 138 169 169 169 169  444E 4% A 70 44 54 64 77
TR 56 50 55 68 72 IR A 63 66 81 96 115
ERNR & 11 1 7 9 8 R %A 78 89 106 122 146
5 415 408 488 615 711 WA 30 26 22 26 27
SR F 0 0 0 0 0 FARMAME -4 -5 -1 -1 -1
X AFHFE e
o 0 0 0 0 0 15 A BARAR K . 5 , , ,
U MR K Bh %
1 1 1 1 1 K& 0 0 0 0 0
Tk R
X Hil i

Vi 0 0 0 0 0 41 62 62 62 63
K AL 59 56 56 56 56 AXAHIE -1 -3 -1 -1 -1
TR 1562 1578 1635 1691 1739 KA FIH 0 0 0 0 0
TR 208 145 162 166 163 Al A)iE 143 228 299 360 430
TAZMH 0 0 0 0 0 EAksMK A 0 -4 -4 -4 5
RFK 88 89 71 53 35 FLATAE 143 224 295 355 425
K AR R 0 0 0 0 0 B PTiFHL 10 23 29 36 43
K& 3212 3390 3725 4096 4449 EA)E 133 201 265 320 383
52 AR BT

462 487 625 705 694 EA)E 133 201 265 320 383
JLAT 23 209 223 255 310 360 VEME A H 0 0 0 0 0
JLAF IR AR 161 205 225 262 312 A ARERIKE 0.22 0.34 0.45 0.54 0.65
O HAR 2 0 -1 -2 -4 AN A 0.22 0.34 0.45 0.54 0.65
JBE A+ BRI 37 B 12 23 23 23 23 WH484T 2019A 2020A 2021E  2022E  2023E
AR 14 17 17 17 17 Ak
Hop B AT 15 1 1 1 1 THRSEKE 7.8% 16.9% 16.9%  18.3%  19.3%
H A R 0 0 0 0 0 EBIT#k% 17.3% 44.9% 26.4%  20.4%  18.6%
K AE 0 0 0 0 0 AR KE 18.9% 50.5% 32.3%  20.5%  19.7%
RAREIt 1062 1125 1313 1483 1572 ZAF|k
B AR AR A 2150 2265 2412 2613 2877 AHEEA)FE 24.2% 23.7% 25.1%  25.7% = 26.0%
RAERFR 2019A 2020A 2021E 2022E 2023E 4K &A% 8.8% 11.3% 12.8%  13.1% 13.1%
A 133 201 265 320 383 ROE 6.2%  89% 11.0% 12.2%  13.3%
A8 5 Hed 157 166 123 128 133 ROIC 6.15% 8.15% 9.38% 10.34% 11.39%
2T FEHNAR 347 272 267 292 387 fEfEAZHK
BREH AR -205 -134  -181  -171  -161 PE 30.6 202 1531 1270 10.6
BRE S IR -195 -98 -3 64  -155 P/S 2.7 2.3 2.0 1.7 1.4
RNe%EH -53 40 83 57 71 P/B 1.90 1.79 1.68 1.55 1.41
IR 135 83 122 205 262 A HEFE 29% 29% 2.2% 2.9% 2.9%
IR AR 83 122 205 262 333 EV/EBITDA 13.3 10.4 10.0 8.6 7.4
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B BBLE
ME 4R | EEIPE PP RABA
BN K%k 6 /A AARxT PR 300 4530k @Az if 20%
e | R Ak 6 /A~ A AAExt PR 300 485K ME AT 10%~20% 18]
o8] W RAT — e —
b Kk 6 AN A RAERT P IR 300 454k m@ /T -10%~10%Z 4]

B A%k 6 A AP IR 300 454k ta A8 L 10%

A4 Ak 12 A A nAgsEF PR 300 #5400kt A2 1L 10%

AT BATAE | Tk Ak 12 A~ A WART T PR 300 48405k @ AT -10%-10%2 4]
AR Ak 12 A A nAgsEF PR 300 4540k ha A2 1L 10%

SRER: AIRE T HZ L RB T AT 6 FA, KA ) 3K 245 8049 /A0 Mo T M RAEAEATIRAE,  TRIEZAE &R 24T
T A, EIRRIEARANS) M GETE N R R LA EFTE £, EETELT, RE T 6913 & RATAXE LI M RITEIES
E R BN, BEELT, KA REhAIRS T o944 A B 3HTAT R AT Xadgdatk, B4 A T B&T-
R I AATAREE TR, ETH XG0 FIEAZ TR A RF S RIEARLTHRE B @R T LREGAH LI, Ko 8) AL LFEAM
T RAHA ARG TR D60 8) BT KATOEA T RATR S, T 48 A X 200 3] J—AE RS BRI TARAT M 5B F) IR £, &R 3)
89 RIAHM IAAT FEAERIRE AT L AZA LML R T MBI F 0915 8. RIRE I RAT BRI A TR 8 BT AT, RIK
1Z AR ANA F 8) T2 B B, AT AR KRS JATIETH K9 LA L4, il B. FIL, FEAHELH B
BAEB R A PR3], AT AR HATH 5 R B 69 M) Ao S,
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+86 22 2845 1618
AT LA 5N 4R AARAT AL 50 BATAT L FF 5 AESR A AR AT WA T
#RE B ik F iI5 EF
+86 22 2845 1904 +86 22 2845 1904 +86 22 2845 1802 +86 22 2845 1802
23 T AN B A
+86 22 2383 9069 +86 22 2383 9174 +86 22 2383 9071
[E 24T LA 5 AT AR REA4F L5 FEHEAT 5 5
%R e JC AR Wk
+86 22 2383 9062 +86 10 6810 4898 +86 22 2383 9033 +86 22 2383 9065
A Sk AT A T
X1 24
+86 22 2386 1670
B REFR &I 2 B Mk & A R £ a5k TAZA 5 £ Gk TAZAF 50
AE I, 7§ 445 Ry B
+86 22 2845 1972 +86 22 2386 9129 +86 22 2845 1131 +86 22 2845 1653
TKAE G %% HRAT
+86 22 2383 9130 +86 22 2383 9135 +86 22 2386 1600
FiF% i
+86 22 2383 9175 +86 22 2383 9192
ME
+86 22 2383 9154
FRBAT R, s T s TAEsE
R IR AR RAEE K ABRE FE FEHAE
+86 22 2386 1608 +86 22 2383 9072 +86 22 2383 9026
F= AR, i ARFL, ERIER WL RIRKESHEATS
+86 22 2383 9070 +86 22 2383 9073 +86 22 2386 1439
ZAhER AU B & o 42 TR 9]
F3H (I1129) KIE
+86 22 2845 1625 +86 22 2845 1995
ES8 EFLE

+86 22 2383 9132

+86 10 6810 4637
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+86 10 6810 4615

+86 10 6810 4651
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