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R4 E (L) 5.80 18.56 19.80 21.67 24.36
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FiR: AR, B &L R A AT
A 55 14

B 2020 1H » 8% AZIk 5.70 12, BWTHE 7.6%; VFE&4%41H 1.14 1¢
T, FIHTH 24.2%; =35 12384 4)0E 1.06 7T, FlHTH 28.6%.

B 2020 Q2 N EEMBI 3.24 e, RLTHE 2.1%; 3&441E 0.66 12
T, RWTE 22.9%; FedfE 2844114 0.65 1L, RLTHE 24.3%, %
BHET, N LGFemb.

ZEHM

B XERFEPR, LEFRASERABREERFAELH -2 ¥R, 255K
A Q2 NAMABRCEHANKIDE, BALFRARAEZRIEFEK,
3| &AM S AgAn kAR R, FREE AE 16.2% (FFRH 11.6%), &7
R LEFHBIE T, B8 ENAILRRILTR 745%, 2 Z2AFHL
AT AR AR E G 2k K R N 8] 4H R T S B 69 LA R BT

B DIFHEEEFRARERIBRANRBE, BREBD R RKAREERS LA
o NAFEMRARZN, LEFFHLTRAE 6.6% (LFRH 4.9%),
Bl B et ik e il TALAL = S, ERCP B2 R 3R %5 & 54037 = 09 4F
K. EMA LT IAE, bR E B ER B i, NSt fer &
BRI EH M, @38 4T ERER, R AAEL R EEIER, %
SRATHELRR, TRAHEREFT ARSI L BRay LR,
BBARBATLHF AL, RELIT AT BH BR+EOCT = AR F6 BEHRE
K, LHAZHEHHEK, VBT A ETHAPEILELCHRT SKENA
B RARINE S, R REWF I Tk CE ZME FDA M A3 4T
B MEUH B KT S 6 R F AKX R G- B R AL I B e OB T
REFECIHED, THE EREHGR XMk H EHBIKF RN L; 4869
EOCT /= &b £ Z4T3 /AL TR 69 5 &R N F R RATAR A= R B 146, £
£ ECH4F 510 (K) #tg, BACATRIIEST SMEEBEFIFF.

BAAEERTREN

i O m ERIRE AN S kSR oh, KNGS BAFA, Bt 2020-2022 434
+ L e e A 275, 4.17. 5.96 12T, R L3EK-9.5%. 52%. 43%, 4=/ 3]
0 RREREREARH TN, LTI, %M CENT A,

(8621)60230221 _

vuan wei@ aiza.com.cn ELF&#}%TF
m 2020 7 AxdA 1065 7 RIRERME, SERA 7.99%;: RIEHAE
%ﬁt%‘ﬁ'&ﬁ%&iﬁﬁﬁﬂ, ﬁiﬁjﬁ%i]\j@]%ﬁ}i ;j{{]\#g—FF%}XLF/l\’ /@71‘7‘]75%%&

AW, #77SfF R4 RAAH, ~RRAEFELEEE R,
-1-
WA ARG — 45 59



] & JiE 75

SINOLINK SECURITIES /A\ g] ,.5\ ‘VF
Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 641 922 1,307 1,361 2,048 2,892 %P ke 173 341 647 752 916 1,193
WK E 43.9%  41.8% 4.1% 50.5%  41.2% oAl & &l 99 141 179 165 246 345
£ Wk FRA -253 -334 -447 -471 -700 -989 A 108 133 212 181 265 366
% # B HA 39.4%  36.2%  34.2%  34.6%  34.2%  34.2% 2 AR 6 6 1,359 1,379 1,389 1,401
£, #1 388 588 860 891 1,348 1,903 RAK 387 621 2,397 2,477 2,816 3,305
% #f & A 60.6%  63.8% 65.8%  65.4% 65.8%  65.8% %.5 7 53.8% 64.0% 83.4% 81.7% 82.1% 83.1%
B b A A R e -8 -15 -15 -17 -26 -36 * ] aHE 22 21 32 32 32 32
% #f & A 1.3% 1.6% 1.1% 1.3% 1.3% 1.2% E R 149 171 265 323 360 393
4 R -114 -185 277 -313 -461 -636 %.4 3~ 20.8%  17.6% 9.2%  10.7%  10.5% 9.9%
% #f & A 17.8%  20.1% 21.2%  23.0% 22.5%  22.0% R 83 140 163 177 188 201
&2 %R -90 -127 -177 -197 -292 -405 RIS 332 349 478 553 614 673
% #f & A 14.1%  13.8% 13.6% 14.5% 14.3% 14.0% %5 7~ 46.2%  36.0%  16.6%  18.3%  17.9%  16.9%
% K % R 0 0 0 -87 -129 -179 kA EH 718 969 2,875 3,030 3,430 3,978
% #f & A 0.0% 0.0% 0.0% 6.4% 6.3% 6.2% 48 3 3k 40 81 0 0 0 0
&AL AT ALE (EBIT) 176 261 391 276 441 647 R AF 2R 85 157 227 198 284 398
% #f B KA 27.4%  28.3% 29.9%  20.3% 21.5% = 22.4% AR Atk 47 69 90 92 135 185
W% % A -7 -1 4 14 17 22 R AT 172 307 317 290 419 584
% #f & A 1.1% 01% -03% -1.1% -0.8%  -0.8% K 9 2% 56 15 0 0 0 0
ALK -8 -7 -4 0 0 0 Al K Rk 24 27 30 33 35 37
N A B TSI S 0 0 0 0 0 0 R 252 349 347 323 454 621
EESagiE-, 8 21 32 30 30 30 &8 R AR R ARE 436 580 2,475 2,640 2,890 3,248
Y A% AT F17H 6.4% 9.1% 8.9% 9.1% 6.0% 4.2% b A 100 100 133 133 133 133
2 Ak A 132 226 352 320 488 698 A BLAYE 59 184 462 627 877 1,234
Bk I E 20.6%  24.5%  26.9%  23.5% 23.8%  24.2% VO FRARG 30 41 53 67 86 110
ERRIEE 0 8 7 10 10 10 Rt B ARSI 718 969 2,875 3,030 3,430 3,978
AR 131 234 359 330 498 708
EE 20.5%  25.4%  27.4% 24.3% 24.3%  24.5% R
BT 13 A -19 -31 -44 -41 -62 -89 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.7%  13.1% 12.2%  12.5% 12.5% 12.5% E L
4 A1 12 203 315 289 436 620 S 1.012 1.927 2.277 2.062 3.126 4.469
VH R FR A 1 1 12 14 19 24 R E T 4.357 5.797 18.562 19.799 21.674 24.356
12 B T 314 4 AliE 101 193 304 275 417 596 F R BEAESR 1.405 1.923 1.890 2.049 2.833 4.252
A E 15.8%  20.9%  23.2%  20.2%  20.3% _ 20.6% A BE A 0.000 0.000 1.000 0.825 1.250 1.788
=R E
AeRAEER ARTFEF L) HF kSR 23.22% 33.24% 12.27% 10.41% 14.42% 18.35%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 14.09% 19.88% 10.56%  9.07% 12.15% 14.98%
4 419 12 203 315 289 436 620 BT ANE F 26.66% 31.65% 13.57%  8.91% 12.96% 16.85%
VMO A RS 1n n 12 14 19 24 Bk
HE L4 % 23 26 29 32 39 45 B LEFMPNEKE  54.64% 43.93% 41.79%  4.12% 50.46% 41.18%
El X2 2 &1 1 -24 -35 -46 -50 -50 EBIT 3§ kK % 4240.75% 49%  49.60% -29.41% 59.90%  46.69%
TiE KT 4 -13 -57 -1 -47 -47 &) K E - - 57.55% -9.46% 51.63% 42.96%
2 & EH AR 140 192 252 273 378 567 B EEKE 32.90% 34.93% 196.66%  5.39% 13.18% 15.99%
AT R -53 -49 -53 91 79 -84 b Wk 4]
4% % -48 0 -1,370 0 0 0 RE i K 3 B4 R 2 46.0 44.9 42.3 42.0 41.8 41.5
EX 1 22 33 30 30 30 B0 R R 146.9 131.7 140.6 140.0 138.0 135.0
& K EF AR -100 26 -1,390 -61 -49 -54 R A K A BIAE R 2 82.8 79.6 11.5 110.0 105.0 103.0
R E Sy 0 0 1,636 0 0 0 = R KA 73.4 52.1 65.7 74.5 52.6 38.8
GRE Sy 26 0 -96 3 2 2 - 3 %)
E: 400 -42 1 -65 -110 -167 -238 H R BRI R ARG -16.56% -39.38% -78.98% -77.66% -76.15% -75.74%
% T EHALSR -16 1 1,475 -107 -165 -236 EBIT #] AR BE 4% 3¢ 25.6 247.0  -107.0 -19.0 -25.5 -29.6
L& 4 RE 24 167 337 106 164 277 w2 hAE 35.10% 35.99% 12.07% 10.67% 13.23% 15.60%
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