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® N3] 2020H1 4k K¥g¥ K, Fit 2020H2 2 g Bk, $©H “EAN” A
MR R R AT 2020 FF IR REIA, N8 ZIE LILA 21033 12T, F
P3g K 193.76%; VAEAA)E 107.84 1270, FlHIEK 7026.08%; k424 5%
678.1 77k, FI3IEK 16.61%, L+ &M 396.7 7k, 175 273.1 7k, Fk
8.3 k. HEBF|NG) LA HAMRB BRI RE, KNP ATEA) TN,
it E] 2020-2022 F)3E4F)IE A 315/276/161 4270, AT1E 330/287/185 42
7, %R EPS % 8.41/7.37/4.30 7T, A& 8.8/7.7/4.5, LA *F 5 PE %
11/13/22 4%, 4FH “EN” T4

® bk, AR HEFHIH AKX

B EERE, 2020Q2 AF) FHARK BAZE 4217 Tk, FlHIEK 54%, IRpE
¥ 64%, PR S 2462 Tk, 1FH 1674 Tk, AR 81 Tk, BEAME
2 h 2019 F T HFVREREZIRE LA E, IR AT E REYT K, Bt
HAZ TR 130 0T, AFZETABIF, BE 2020 F 6 A KA G HAARAY
P75 85.89 127L, %K 2019 R ALK 88%, &k 2020 HF#3E K 68%, &A1
2020 4 T F4F08) hAZ S Bk, A HAM KT 53.59 1070, 4 2020 4
3 ARMERK 12%, A2 kFREy K, XERR=FhE2FHK,

® B TARARLE TR, BARAMERIT

FEAVIEFNE) 2020Q2 B s f T RAT I E 14.4 T/ANT, k¥ B AL 1895 7T,
B AV R TAT LA KT, 8] AR s N5 T R M £:& Ak
F, ARIE A REH B A T, RAVAA KRR A8 # K88 b b )%
EVAB AR EAZ MR, B ool TR % 4 IEK,

® Jedtr: MR, FARARI. BT KRFATH. HAHRA
AR

W 548 B A BB IR AT
ELLos 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 13,388 20,221 59,580 70,365 70,230
YOY (%) 333 51.0 194.6 18.1 -0.2
)34 A)IE (G % ) 520 6,114 31,533 27,609 16,116
YOY (%) -78.0 1075.4 415.7 -12.4 -41.6
240 (%) 9.8 36.0 61.2 46.4 28.1
H A E (%) 3.9 30.2 529 39.2 229
ROE(%) 3.9 20.0 52.4 32.1 16.0
EPS($%/70) 0.14 1.63 8.41 7.37 4.30
P/E(4%) 680.7 57.9 11.2 12.8 22.0
P/B(4%) 36.0 17.1 6.9 4.6 3.9
AR R NARHAE. FFRAERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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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
A F~ 9781 19592 21719 40073 51665  EAkdEA 13388 20221 59580 70365 70230
N4 2778 10933 5232 17726 22988  FakARA 12074 12951 23145 37740 50500
LA B ST AR 0 16 0 0 0 BB 22 27 86 107 104
bR e 10 8 52 16 53 BLFA 54 111 263 324 328
FRAT R AR 93 508 576 795 621  FFA 500 691 2100 2455 2459
B 5813 7166 14897 20575 27042 LKA 91 112 354 408 411
HA RS~ 1087 962 962 962 962  M%HA 538 528 913 1166 826
FERHE~ 20061 33294 64106 88880 84171  FEBAEH K 1 0 0 0 0
¥ I 133 153 191 232 271 HAwlkE 375 460 684 1080 1440
) & 3% = 15006 22699 41474 64866 64301  AAMMERFHIKE 0 0 0 0 0
VR 351 432 470 518 564 BFAIE 70 42 36 42 48
H bR R T 4571 10010 21970 23263 19035  FELLEMB -0 6 1 2 2
KE 8t 29842 52887 85824 128953 135836  Fik A 524 6315 33439 29288 17091
Rh AR 13588 18169 15711 29747 24102 Bk 56 61 58 49 56
A 4715 4256 7303 4207 4229  FAshI b 54 57 39 48 49
JEAT B4 BT AT IR 3462 8457 4657 16944 13030  FEEHR 526 6319 33458 29288 17098
HA RS G 1R 5411 5456 3751 8596 6843 FFAFHL 2 -17 -87 -83 -47
kw3 Rtk 2547 3006 6069 7646 4702 AFHE 528 6336 33545 29371 17144
Kiath 2 2460 2907 6011 7582 4635  VHMEAMA 8 222 2013 1762 1029
H AR RS itk 87 99 58 64 67  VAEAFE 520 6114 31533 27609 16116
Rt 16134 21175 21780 37393 28804  EBITDA 2176 8125 35830 33155 21569
IR FAR G 1418 8604 10617 12379 13407  EPS(7L) 0.14 1.63 8.41 737 430
R 2085 2205 3748 3748 3748
N 2938 9847 8303 8303 8303  EXFuETIES 2018A 2019A 2020E 2021E 2022E
e & 4806 10648 35435 57480 70728  AKEEAH
12 BB B AR 12289 23108 53428 79180 93624  F AN (%) 333 51.0 194.6 18.1 0.2
R AL R AR 29842 52887 85824 128953 135836 B ALFIE(%) -78.1 1105.2 4295 -12.4 -41.6

YR TERNE) 4 %) -78.0 1075.4 415.7 -124 -41.6

KAVRRA

2H) (%) 9.8 36.0 61.2 46.4 28.1

HA)E (%) 3.9 30.2 52.9 39.2 229
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 3.9 20.0 52.4 32.1 16.0
BEFEHAER 1358 9989 23025 44633 10548  ROIC(%) 42 20.4 49.5 31.7 16.2
A F) 528 6336 33545 29371 17144 124x8kH
I8 P4 1285 1684 2116 3638 4625 T RAE%) 54.1 40.0 25.4 29.0 21.2
43 538 528 913 1166 826  FRATILE(%) 46.9 7.4 15.1 3.9 -11.0
AR K -70 -42 -36 -42 48 AFhE 0.7 1.1 1.4 1.3 2.1
TERELH 967 1372 -13526 10504  -11997 & FhbE 0.2 0.6 0.3 0.6 1.0
Rtz ERER 43 111 12 3 3 BEfRA
BRESDHALA -5781  -12799 32904  -28366 135 ERFAER 0.5 0.5 0.9 0.7 0.5
FALH 5047 13121 30787 24732 4749 LMURER HEE 00 25727 0.0 0.0 0.0
B -796 211 38 -39 39 AR A R 4.8 22 35 35 34
A MAE R NA R -1530 533 22156 3673 4654 FREIEFF(T)
EREHIER 2647 10366 953 -549 -5421 B WO (AT R 0.14 1.63 8.41 7.37 430
s Mtk 1155 -459 -177 128 22 BRZENERCGHHED 0.36 2.67 6.14 11.91 2.81
KA -467 447 3105 1570 2947 BRRSFTGRAPED 2.62 551 13.60 20.47 24.32
3 R 3 Ha 927 119 1543 0 0 fEfELL#E
F ARG Jm -927 6909 -1543 0 0 PE 680.7 57.9 11.2 12.8 22.0
A FETIAR 1960 3350 -1975 2247 2496  P/B 36.0 17.1 6.9 46 3.9
P58 iR -1776 7552 -8926 15719 5262  EV/EBITDA 166.3 443 10.4 10.9 16.5
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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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.

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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