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BRPA: HF (4F) A B (HHA7IF ) REH (BREA) T4 (BAA)

B 2020/4/10
L3 RM(T) 3.53
—F R HRIKGD) 5.09/3.42
B I 43.17
RABFAE(AL) 34.29
B (TLIE) 12.23
B RAR(TIR) 9.71
it 3 AR #FE(%) 85.9
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O NE) RE AR BREAE, Hirlkskin ik, 45 W B

2020 4 4 A 12 B, A& KA 2019 4R, 2019 4038 ZIE LN 40.14 1270,
Bl 3G K 12.44%, FI)AHEF)E 3.27 120, FIHTE 6.87%. 2020Q1 %3 A&
BRI IR, NEMEHE DA DR PIRE, Ak &7 HERE
2020Q3, HATE T 2020 5] BA|FAN, IR EATAE] 2020-2021 44
A A 3.78. 4.98 4270, HEB RATAI 2020-2022 L5255 694 F)IE 5] 4 3.37 12
v 4.534C7F 548 1270, *t R 44 EPS 40514 0.28 L. 0.37 A= 045 T. HATHK
Mt B2 849 2020-2022 5 PE 4051 4 12.8 4%, 9.5 1542 7.9 4%, KRAVIAA 345 A4 iK%
Tk 2R RTERKARE, RRArd L4530k, HHNG W TR,

o REh AR THRAT LR HEHFRLETH, PRLGFERAE

2019 EFSF03) 20 Bk R BEbD k355, NG B ENIE K. B0 FRsds,
2019 FIEBEED A M EI L Tl 18.4%, HEA|FLE bl E T ZE-505%, 23
BAFR—FHm. BTFFER GBI, A8 4R T RBEMAR I ABLE L,
E)iBIT 5 R P AR XA T e A X T R P £ T B R o &
BB, 2-8) s # Ak b 530 1] 8 B R My fe 5 S M BAT AL, AR B Se B AR ) K
M@, A G EAEY THEGELT, BT s lh| R H4=2H 2.5%.
® FAF AR FARALNFEHRE, FRPAFNE) Lo 43R

WL R & 38, BR A T 308 T Aok P IR BT 2SR ZF AR 5 & 1 @ #57A. 2019
FNE) NS Bk 64%, AN, EAHEED S ARNAGFAT, BT
YE R T iRfetidy T 8= B I8 g et a) dednifr R — 2 B, FRARA, F
ERGBEROCAH AR, AELAG RO R W AR, G R LibpsT TH
JEen QYRR TRk dk, ARM T aE RE R, o8] ¥ AaF) B 452 28 4t
E TR, B BT e T A TR R E, REREKANE T B
T —H I RK T, RAVELF AR E) g gy 5 4453 &,

® MR~ RHAMIEAS . FRIGATATAM . THERELEF.

jijin@kysec.cn
PE %% S0790120030003

W 548 B A BB IR AT
ELLos 2018A 2019A pY1211) ) 2021E 2022E
B LN (F T ) 3,569 4,014 4,036 4,820 5,443
YOY (%) 12.0 12.4 0.6 19.4 12.9
ZAVE(E % L) 351 327 337 453 548
YOY (%) 11.9 -6.9 3.1 34.2 21.1
EH)E (%) 21.5 19.4 20.1 21.0 21.2
H A E (%) 9.8 8.1 8.4 9.4 10.1
ROE(%) 12.1 11.7 10.8 12.6 13.3
EPS(#7#/70) 0.29 0.27 0.28 0.37 0.45
P/E(4%) 12.3 13.2 12.8 9.5 7.9
P/B(4%) 1.5 1.5 14 1.2 1.0
AR B MARHIE. TFRIESFFR P
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 1957 2426 2447 3192 3590 Bk 3569 4014 4036 4820 5443
N4 604 1163 1191 1391 1717 Bk 2804 3236 3227 3807 4288
LA B ST AR 588 564 513 808 893 B W AL A W A 15 23 28 33 38
bR e 23 28 26 36 35 BLFA 103 111 121 145 155
FRAT R AR 49 62 64 77 87  EHEHA 113 132 141 163 175
B 691 592 626 811 777 A ER 136 121 119 135 143
HHRB T 2 18 29 69 81 MEHFA -6 21 24 20 16
FERHE~ 2853 3145 3125 3017 2854 FEBAAMK 12 -18 -1 2 2
KA 0 0 0 0 0 HAkiE 18 33 16 15 15
) & 3% = 1657 2008 2072 2069 1992 AAMER KA -1 0 2 2
VR 276 268 285 307 328 ®FAMKE 2 -1 4 2 2
H A e RS T~ 920 869 768 640 534 FEABRE 0 0 0 0
K%t 4810 5571 5572 6209 6444  FLFE 413 385 396 530 642
Rh AR 1829 2481 2192 2420 2150 Ak SMON 1 0 0 1 1
A 823 1368 1168 926 835  FakshIh 1 2 1 1 1
JEAT B4 BT AT IR 814 895 809 1201 1063 AEEH 413 383 395 529 642
HA RS G 1R 192 218 215 293 252 FRARAL 58 53 55 74 89
R Kk 46 270 220 174 126  %F1HE 354 330 340 456 553
Kiath 2 0 232 179 132 86  VHMAMA 3 3 3 3 4
H AR RS itk 46 37 41 41 40 3 BEAE) 4FE 351 327 337 453 548
Rt 1875 2751 2412 2593 2276  EBITDA 668 707 687 834 954
IR FAR G 19 23 26 29 33 EPS(L) 0.29 027 0.28 0.37 0.45
R 1223 1223 1223 1223 1223
FANR 883 877 877 877 877 EEJupgied 2018A  2019A  2020E 2021E 2022E
R & 865 954 1116 1374 1743 RkfeH
DY E:INEAP L& 2915 2797 3134 3587 4135 2 LN (%) 12.0 124 0.6 19.4 12.9
R AL R AR 4810 5571 5572 6209 6444  FLF)HE (%) 13.4 6.9 3.1 33.7 21.2
V2 TENE) 4 %) 11.9 6.9 3.1 34.2 21.1
KAVRRA
ERUESCA) 21.5 19.4 20.1 21.0 21.2
HA)E (%) 9.8 8.1 8.4 9.4 10.1
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 12.1 11.7 10.8 12.6 13.3
BEFEHAER 525 725 476 674 620  ROIC(%) 10.1 8.7 8.4 10.2 10.9
ZF)iE 354 330 340 456 553 A2frekh
I8 P4 223 261 243 275 302 R RBE%) 39.0 49.4 433 41.8 353
43 -6 21 24 20 16 #RAHHE%) 9.0 16.9 7.7 6.8 -17.0
AR K 2 1 -4 2 2 AHRE 1.1 1.0 1.1 1.3 1.7
TERELH -62 89 -128 75 251 #&EhE 0.7 0.7 0.8 0.9 12
Rtz ERER 18 23 0 1 2 BEfkH
BRESDHALA -405 -493 221 -165 -139 EBHRAEE 0.8 0.8 0.7 0.8 0.9
FALH 601 495 16 -127 -154 EMIRR R AR 6.2 7.0 7.5 73 6.4
KA 170 -0 0 0 0 AR A R 3.6 3.8 3.8 3.8 38
H AN R 366 1 2205 292 293 HREABIR(GL)
EREFHNAER -46 79 2228 -309 2155 BROKERITREE) 0.29 0.27 0.28 0.37 0.45
s Mtk 284 545 -200 242 91 BRZENEFGEIHEL 0.43 0.59 0.39 0.55 0.51
KA 0 232 -54 -46 46 EIRETHEIES 238 229 2.56 2.93 338
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm 3 -6 0 0 0 PE 123 13.2 12.8 9.5 7.9
R i -333 -692 26 -20 -17  P/B 1.5 1.5 1.4 1.2 1.0
e % AR 80 321 28 201 326  EV/EBITDA 6.9 6.8 6.7 49 3.8
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR
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oht: BT ST XA TAT I IBES &
B4 710065
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A 029-88365835

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



