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iEF %5 S0790520010001
® 2019 FRALARKENR, BHTEIFIRS Rk 2020 Fi k5535 6.5 4

/3] 2019 4F SN 130.0 1270(+25.4%), )a8F)E 8.9 1270(+10.2%), 2020 4
Q1 E I 18.51270(-16.8% ), JZHE#)iH 1.6 127T(-6.8%). 2019 SF,235] iF & 2%
I MNRTI, BRI KA EH R, ZEMIERA 24.81270(+1271.3%). 2020
F QL MR, BILRRERILSZH MERK, MORA T TE. RAVAA
INE) TR RREIEE ZFF, 2020 FAEZAEARRENEL A, Wk
i b, BAVERFZ AT A A TR, FitANE 2020-2022 4 EPS 4 0.83/1.07/1.23
T, FliE¥ik A 36.1%/28.2%/14.8%,%F 5 PE 4 12/9.3/8.1x, 445 “FEN” 1F.
® 2019 SF/0 5] ISP BNRHH, 2T & FRAAE LR

8] g dedk 2019 SFifsh T G bhik K RAGE, E T ZEIN B E OGW, g
K 87.5%, &M E 17.1GW, RIHIEK 2.4%. X HiBIT HBRN & LT,
NE) R EA)FIRIT 1.3pct, RIBRATME, AE) 2019 FiFE RiEs T L F
#Ft 1.3pct £ 10%, #BINT HH DUk A NG TG Z .

® % H G ERAREKA EHE, 2019 FRLRKIGRE

Z g TN B LA R B 2R ) K ha E AR 9T, 2019 SFNE) RINZ T HIER
24.80 1250, Flk3gK 1271.3%. 2+ 2019 $v9 5 & 228 AP AR A 32.6512
7T, FIIG¥ 58.15%. 23] 2019 FRFUKKEK A 15.62 1270, Fl ik 153%.
RG] oAb dksds it —F iR, T RATARIF LA,

® 2020 —F B usb b SR B R ER R, THERRERLE-FH

ZFNEH R, NE —EFE AR ERLSZTRMRK, FEMNGHE LT E
16.8%. X FEEETABMNGTHEY A, ZEMILEARA94 LT, FILT
W 2.24e. AR E bk, ERGERE-FE, Fahoa) k=g,

FER (BREA)

liruofei@kysec.cn
JEH %% S0790120030039

o e T: ZHMmBIRFHRABAGEN TH; 2HARENTRRATAL.

W -2 A AEAL R AT
A7 2018A 2019A 2020E 2021E 2022E
BN (F T L) 10,369 13,003 16,488 21,294 23,733
YOY (%) 16.7 25.4 26.8 29.1 11.5
Ja#4 418 (8 75 ) 810 893 1,214 1,556 1,786
YOY (%) -20.9 10.2 36.1 28.2 14.8
E A F (%) 24.9 23.8 25.8 27.2 28.0
%A1 (%) 7.8 6.9 7.4 7.3 7.5
ROE(%) 10.5 10.4 12.3 13.8 13.8
EPS(#i%/70) 0.56 0.61 0.83 1.07 1.23
PIE(H) 18.0 16.3 12.0 9.3 8.1
P/B(4%) 1.9 1.7 1.5 1.3 1.1
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= R kR (B F ) 2018A )38 & (8 7 ) 2018A  2019A  2020E  2021E  2022E
itk 14465 B AN 10369 13003 16488 21294 23733
WA Bk A 7791 9907 12231 15508 17076
L 23 B B K B LA B An 35 47 63 74 84
B ysE &3 A%k A 698 918 1286 1725 2017
Tt kK &8 % 295 349 561 830 949
HHR BEE T R 482 636 956 1363 1543
HAMFE TS W %-5% A 16 8 24 41 34
ERHE~ P 7= BAEAR K 300 -29 0 0 0
ek dy AR A 94 144 0 0 0
B 2 7~ NAME T S 0 -53 -13 -17 21
R F = FRAM A 66 22 36 42 42
BRI T E MR 0 0 0 0 0
KEZH 18493 A FiE 912 1048 1390 1778 2050
Hsh RAF =R NI SN 14 17 27 20 20
2 HtE AR A sh F ok 4 33 11 13 15
JLA; Z 4 B AR FARERS 1 923 1032 1406 1785 2054
H AR R AR iR 105 120 190 220 251
R A #FH 817 912 1216 1565 1803
L LEEE: YR ARM A 8 19 2 9 17
HA AR R AL VAR 4 A 810 893 1214 1556 1786
Rt 10698 EBITDA 1082 1249 1606 2043 2349
b BIR AR EPS(L) 0.56 0.61 0.83 1.07 1.23
A
KARNAR 2018A  2019A  2020E  2021E
Gk A
V2 BB E) AR 2 N (%) 16.7 25.4 26.8 29.1 11.5
R AL R AR 18493 2 Ak F17E (%) -20.3 14.8 32.7 27.9 15.3
V2R TFERNE) A1) -20.9 10.2 36.1 28.2 14.8
KAVRRA
2A) % (%) 24.9 23.8 25.8 27.2 28.0
% FE (%) 7.8 6.9 7.4 73 75
LA RFR(E T ) 2018A ROE(%) 10.5 10.4 12.3 13.8 13.8
BEFEHAER ROIC(%) 8.4 8.3 9.9 115 11.8
)i 1Ef% A
I Ped = RATE(%) 57.8 61.6 60.9 64.3 58.3
W 5-5% A % R LR (%) -13.4 -24.6 6.4 -13.9 2.5
AR K A E 1.6 15 15 1.4 15
TERELH -1029 R 1.2 11 1.1 1.0 11
2 EIER FiEE A
HFEDALER BRI RER 0.6 0.6 0.7 0.7 0.8
FALH R B 4 1.6 1.8 1.8 1.8 1.8
KA JLAT AR B B 5 1.2 1.2 1.2 1.2 1.2
H AL FTINA A HRABIR(T)
EREFHNAER B WO (AT R 0.56 0.61 0.83 1.07 1.23
s Mtk BIRZEINEREEARED) 0.12 1.70 -1.25 2.45 -0.33
Kk FHATT (RATHEE) 5.29 5.90 6.66 7.67 8.82
38 PEIE Ha AR
K ARNARYG Jo P/E 18.0 16.3 12.0 9.3 8.1
A ERNA R P/IB 1.9 1.7 15 1.3 1.1
PA-4 38 i EV/EBITDA 12.6 8.9 8.7 5.8 55
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CGEAHREFHE L WEE)EY). GEAZRTHMBTHELHETREHIET] (KIT7)) &TF2017F7A 18 AE
RFEH, B4 ERIE, FRIEAIETIARGG KL FEARS (F L), B i@ id Nk & 452 AR L E A 69
R HEEALRZ A F LI FEAREARZEEH AHC3. Ch. CoMYLBIEXHE. BHEHIEH LIEFFE BN KT
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

F bz IR Fi7 AR R Ag % B, BAEERTME, BFIix! BaftEe TR s s,

ATV AR

R A AIRE A BIRE ARG 49 IR AR AT IR R TAEA AR BUARIE, AFERARAE F K TAEATRAT R KIEAPTR
RO E ) o S BRI A RGNS AILE. R RS ARIRE 6 AT IR RERIR BN 093 1) B & QAT R R Z Fo e
ML B PO RAR SRR B R ABRTTIRIESBRADA TR 8] 69 5O . PR AR50 AT U 3 TAE A ARAEARAT AR EM 49
=8 E, R, LHFFR25KRE T ARG T NIIER LERAENGIKE,

B ERFREAN
A& BLEA
EN (Buy) Rt ARt 2% T 0 8 &I 20%0A L
IE KR ¥¥ (outperform) | FlitAaxts%F ¥ 3% &I 5% ~ 20%;
4 (Neutral ) AR T35 R IAE - 5% ~ + 5% 8] K F;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) FOHAT 5 BT RIEAR T

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
SHET A5 ARG ). R RIREFREA 475 500 AL LR T840, RAVAELRBRIE, RREIESAF LA KA R F)
89 IFAARIE BT BAT R, RAVR 09 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EIRTFAAGEFEIL, tde DA FH CEMARIME 25 S B X, RAHE N IR EBIRE, PRI
TEGIEEE &, TR LT IFERIERTLE L.

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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FrRAES WA N3] R 22 F BHE M RPOEE S 49 IEFZEAM, CREIESET S0 L5 T4,

IR AT RIS A NG AT R “A5)”) 8PMBAAE S (AT R “5P7) A, A2d T
L RBYUAME AL R HEP . KRS RAZSTRIERE P 0, BTIERH, RAFRIESAEP T A
XA, AR AFEFRIEARLF, AN R EFHAR.

KR AT ARG A TEG AT &, 24N TMRIEZ F13 LA AMR TN, AREFTERGTH. T
B BB RRBLE P RAF LR, FHARAR ) SAALA B R FAER KM ok T2 3 S0 AL
. RIRE PR TR B L AR MU AN 8] F A AT AR 5 B 4 F1 07, AIRE FT 38 0 IE SR S AR 9 49 A
WAL BRI FNNT Ak 2. fEREIRTH], ANE TA 5 ABREFBAM. SLAENR—HKNGIRE, ZPF Y
% J55) K 8) TR AR T RS B oh AR LM 0 Al 20 R, T EALAIRS AR Ao —B . AIRE P A
TR T EIRSTRARESNRNE P, FMRE P FAAE N, A 3] RAARAIRE o BB A B P 455k eY
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
Z) BTG, EAETESLT, ARE T 6915 &3 PTRE 69 F LI M BIHEAT A G931, AT
DU, A 8] TR A B AL AIRAE ¥ 69 4E4T P BPT 5| BCAYAEFTAR K RAEFT IO AE, 35 AR 49 A IR RN 3] Y
BP L RART AR MR AT R R R AR B RAE TR AT 53 R 2 4 R

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
FARAT. AR IR ek RAL A0 B MY AR A T B RN AR, AR R 356 N ST AR 09 1E
T30, B E AR UL W b4 55 A SR,

T RAES L FEAA LT T AL . A REH AL P BAIEARIATIELA R, 6 AIRE B3] J2 4
GBI A TAAT LS A IR S Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, 1
FEARAEKFLSXFZEEIEP.

KR 0 AT RN E) BTAT . AN A ARG — k). RIEFH HE LT, T AIRE T 0 FA HRH R
BB AN . RBANEFABOIAR, RS OIETIHSH TIFMERTH XSEETH XA H N Z 9P 4K H
5o, RARDSRAEATHMA, SOAMEATIRICALN E) BRARE Hte Ty KAE A . I A4S PR 6 B AR, RS ARIE A
FRITH A AN B B AT IRFATILRATIL.

Tr BAEH R AT PR3]

Wk 2T B A LBLTHTLIBES &
BR%: 710065

w,9%: 029-88365835

A . 029-88365835
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