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B 2020/4/21
L3 RM(T) 3225
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B (TLIE) 6.08
B RAR(TIR) 6.08
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® E4: N 2020 F—ERMAFBELAZHH K, RAL2TY

8] AT —F AR 2020 F—ZF F F I 52.87 1270(+38.96%), VA FF)HE 1.76
ALT(+24.86%), F=3E4A)IE 1.73 4270 (+30.97% ); LB HIA R4 7.38107L
(+81.82% ), HAR G R INEALTH ., KAVIAA, EIE AR Lkl & F Rt &
sm CPl B& £ R e —FER EAE SR, Kk, ERIBEEERET,
N 5] it B WM Y IR ARG S, A R —F AT ARK R, &A1
BFB AT ARE, TS 2020-2022 SF)aHE44)E A 5.52/6.50/7.58 14T,
st EPS % 0.91/1.07/1.25 7T, HATIRM*F A PE36/30/26 4%, 4 “E N 174,
o —FEXEGRBFTUIPAKZ TR, AHEITIEXEILE

S RIRE, —FEAE) ELE G NG IG5 5+33.74%/+402.83% (%3
-8 SN FF ARG SR A ), 2AIE S5 A 19.69%(+1.71pct )/16.07%( +1.56pct ),
ZERERNIRA. phERE, —FEREYAT/B G/ BN %5
B A+52.49%/+39.13%/-39.95%/+43.25%, TRE W EARTE B I, £,
RTFLEHENEZHHK, TZREAET, RIFHE A F L FREA
W, E) IR KA AR AR BARE T BB, EAm CPL 4EFARA Z4%, 2F)
LY. BITREHESZHK. FTAFTE, —FENN4HE/EE/ 5T RAE
DA A 14.6%/2.3%/-0.1%, R He5%1-0.39pct/+0.38pct/-0.18pct, HARFEZ..

® HE-SFMIRSh T EREY K, BEARETIHFMAFHEELGA Rt
—ZFENEHALETFVE14R (KEH AR, HHR-FTI0K) /11 K, FHA
NBELRFHRARIVE 31 R, BAHLLIE 13 F; A8 HKR 2020 F#F 015
100 £, REY KA PU.LIRiE, sLob, RAVE B F B4 EF N3 5T I MA764
FEEL G L5 A AR K E (2019 F4 410 0.17 1270, 2018 SFALH 0.02 1270 ).
Ak, JEANE) RPN AR R L EE ERBF T, FALRE (2019 545
03127L). LWARLEST REHRLAB F HERZY, Hod) i Rkbgidm,

Flak (BRAA)

lixudong@kysec.cn
GEH %5 S0790120010014

® JeRw: IEY KRARATM; HMESHARATL,; FlJEE KL,

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 12,731 15,264 18,694 21,409 24,340
YOY (%) 12.4 19.9 225 14.5 13.7
ZAVE(E % L) 430 458 552 650 758
YOY (%) 38.4 6.4 20.6 17.8 16.6
24 5(%) 21.8 21.8 214 214 214
H A E (%) 3.4 3.0 3.0 3.0 3.1
ROE(%) 15.1 14.6 16.3 17.5 18.2
EPS($%/70) 0.71 0.75 0.91 1.07 1.25
P/E(4%) 45.6 429 35.6 30.2 259
P/B(4%) 7.2 6.7 6.2 5.6 5.0
AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

W

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
RAEF 4096 4514 5644 6606 7995 BN 12731 15264 18694 21409 24340
N4 2284 1703 2733 3017 4246  EAmA 9959 11929 14692 16831 19136
LA B ST AR 38 38 55 51 70 FLHAR M e 57 53 64 74 84
bR e 106 110 155 148 196 ELFA 2029 2406 2935 3361 3821
FRAT R AR 289 358 434 473 558 FIFA 301 319 374 428 487
B 1290 2118 2080 2729 2738 BEEFA 0 0 0 0 0
HpeA %~ 89 188 188 188 188 WM& A -59 5 37 -64 97
ERHK* 3059 3991 4064 4008 4134 FFRAER K -4 4 4 4 4
¥ I 119 210 208 207 206  HAwlkE 18 25 30 40 45
) & 3% = 1778 2387 2606 2705 2808  AAMAEE LA 0 0 0 0 0
VR 149 188 197 208 220 BFAIKE 8 29 29 34 39
HAbAE R T 1013 1206 1053 888 900  FEAEME 39 -1 0 0 0
K& 7155 8505 9708 10615 12129 FikF)iE 513 607 721 849 990
Rh AR 4261 5360 6327 6893 7979 B 10 10 10 10 10
42 B2k 140 160 160 160 160 ER R 11 11 11 11 11
JEAT B4 BT AT IR 2076 2905 3230 3798 4192 ABEEHR 512 606 720 849 989
HA RS G 1R 2045 2295 2937 2935 3627 FRAFHL 87 158 180 212 247
kw3 Rtk 87 75 75 75 75 HFHE 425 448 540 636 742
Kiath 2 20 0 0 -0 0  JUHERAHAZ -5 -10 -12 -14 -16
H AR RS itk 67 75 75 75 75 V2B E) 4F)HE 430 458 552 650 758
Rt 4348 5435 6402 6968 8054  EBITDA 738 877 1116 1289 1291
IR FAR G 86 153 142 128 112 EPS(7L) 0.71 0.75 091 1.07 1.25
R 468 608 608 608 608
FANAR 1303 1163 1163 1163 1163 EXEJLEFES 2018A 2019A 2020E 2021E 2022E
e & 950 1146 1345 1583 1855  mkfeAH
V2 BB R ARE 2722 2917 3165 3519 3963 B LA (%) 12.4 19.9 22.5 14.5 13.7
R AL R AR 7155 8505 9708 10615 12129 F kA (%) 23.9 18.3 18.8 17.8 16.6

V2 TENE) 4 %) 384 6.4 20.6 17.8 16.6

KAVRRA

ERUESCA) 21.8 21.8 21.4 21.4 214

HA)E (%) 34 3.0 3.0 3.0 3.1
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 15.1 14.6 16.3 17.5 18.2
BEFEHAER 613 673 1794 943 1932 ROIC(%) 12.8 13.2 14.6 15.4 15.9
A F) 425 448 540 636 742 AEfREEH
I8 P4 285 312 452 517 401 T ABE%) 60.8 63.9 65.9 65.6 66.4
43 -59 5 37 -64 97 HRAEHRE%) 2733 -47.8 -75.6 -76.3 -98.4
AR K -8 -29 29 34 39 AFhE 1.0 0.8 0.9 1.0 1.0
TERELH -49 -58 867 -112 925  HEEhLE 0.6 0.4 0.5 0.5 0.6
2 EIAER 19 -6 -0 -0 0 BERA
BRESDHALA -1079 -1040 -496 427 488  EHRAEE 1.9 1.9 2.1 2.1 2.1
FALH 764 790 526 462 528 MR FHFER 469.2 401.4 4014 401.4 401.4
KL -106 232 1 0 1 AR R R 5.1 48 48 48 438
HAE T IAR 421 -482 32 35 42 BREARIFGL)
EREFHNAER -230 -166 2267 232 216 BROKERITREE) 0.71 0.75 0.91 1.07 1.25
s Mtk 140 20 0 0 0 BREENEACGHHED 1.01 1.11 2.95 1.55 3.18
K HE 20 20 0 -0 0 BIRETSRAPED 447 4.80 5.20 5.78 6.51
3 R 3 Ha 0 140 0 0 0 fEfELL#E
T ARG 0 -140 0 0 0 PE 45.6 42.9 35.6 30.2 25.9
A FETIAR -390 -166 267 232 216 P/B 72 6.7 6.2 5.6 5.0
P58 iR -695 -533 1031 284 1228  EV/EBITDA 23.9 20.8 15.4 13.1 12.1

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _




27 FRIE S

45 7 WA

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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.

E GBI @ A5 BB A A R 3/4
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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

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
B4 710065

w,9%: 029-88365835

A 029-88365835

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