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L3 RM(T) 20.20
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o PHRLLGHEHK, ®HF “EN” A

8 A 19 BBLAE) KA 2020 FF44R, FIL T LI 11.89 17T (+28.41%), )2
4 A)E 1.72 427 (+350.16% ), 4odE /& 128440 1.36 12T (+859.23%), £
BEF T AR T AN 2.87 107U (+210.94% ). 28] FRAR L WAL T
SR G EAR R R AL . T IR ERE R AWM TARRGTF S IR, BRPHER
A LB AR ST . RANVERFEA TN AT, Fitad 2020 4 £ 2022
)24 AT 5 R A 2.99. 3.72 #2 4.52 4270, EPS 4514 0.48. 0.59 #2 0.72 7T,
® B RAT PRI K, AT RREXE

2SR, 2020 F EFFALS T IR A A A A L EIIEN 5.67 10T, F
IR 2548%; xHETERNAMHTLYGSTAE, AW IRENARLEN
BN 5701 77 7T, RBIHIEK 217.21%; RATEHEMA R % E RN 1.29 12740, F
P 120.74%. T8 KRG RIE ST RIE LB 5340 7 T, FIHEK 176%, 44
18 2353 B, 5 2019 FF #4038 2455 L, mAET AR, T E2H TR
WHIs) il A FMBEATRGREK., 2RERA, BALGFEILT LKA
9.88 1C7L, FlHLIEK 38%, RAE N EHXEE RIEE, TEFAELTRGK
F. BN EIE RN 2.01 1270, B TRE 4%, R G TRFEERR
B AT NN Z B R, FEBORNSA TiF.

o LARFRA;A, RATHMRIE, 2EREHERA

EF NG AR EFNFE A 36.75%, 5 2019 FR HARIEIn 427 AE 58, &
8 FARERAA S AL, MR RAE LB G, A £ % T SN b b
B, AERAFEA 5.53%, FIITH 138 AMAE 0% TERAEA 10.42%,
FILb T4 4.90 NE 4, RN FRERBRIE, 2THEHERA.

® M [edk 7 EIMIEHSE R FEUEI L FI0R . MANRIAZ B AR,
M EZH ki T, REHREFERARD.

EK (HHIF)
wangbin@kysec.cn
EFH %5 S0790520070005

W 548 B A BB IR AT
-2020.5.30 /AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,917 2,264 2,825 3,410 3,952
YOY (%) 11.1 18.1 24.8 20.7 159
)34 A)IE (G % ) 70 146 299 372 452
YOY (%) -42.8 107.0 105.4 243 21.5
24 5(%) 30.7 33.1 36.6 38.0 39.1
H A E (%) 0.0 6.4 10.6 10.9 11.4
ROE(%) 2.8 4.6 8.8 10.1 11.0
EPS($%/70) 0.11 0.23 0.48 0.59 0.72
P/E(4%) 180.1 87.0 424 34.1 28.1
P/B(4%) 42 4.0 3.7 3.4 3.1
SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 3865 4455 4861 5631 6186 BN 1917 2264 2825 3410 3952
N4 566 734 889 1301 1731 Bk A 1327 1514 1791 2114 2409
YR &2V GTR 669 543 1127 880 1375 B W AL A W A 10 10 12 14 18
bR e 7 3 17 5 20  BAFA 113 134 165 199 231
FRAT R AR 94 67 195 114 237 FEFA 288 290 347 416 478
B 1433 1536 1060 1759 1251  HER %A 98 119 155 194 233
HHRB T 1098 1573 1573 1573 1573 M4 %A 26 -3 -0 -4 -12
FERHE~ 823 754 833 899 934 FFRAAME 52 -56 14 24 40
¥ I 122 94 89 82 72 Hfbks 27 25 14 17 20
) & 3% = 381 357 455 546 608  AAMETFHIE 0 47 7 5 5
VR 98 90 74 56 39 BEAHKE 31 -4 10 3 0
H A e RS T~ 222 213 215 215 215 T E MR 0 -1 -0 -0 -0
KE 8t 4688 5209 5694 6530 7120  FkA)HE 113 187 371 476 580
Rh AR 1514 1912 2133 2624 2780 ERIZI SN 0 1 6 2 2
2 HRE R 0 0 0 0 0 Tk 5 2 2 2 2
JEAT B4 BT AT IR 404 408 552 582 710 FEER 109 186 376 477 581
HA RS G 1R 1110 1504 1581 2042 2070 FAEAL 21 36 67 89 110
kw3 Rtk 57 54 54 54 54 AAHE 87 150 309 388 471
Kiath 2 0 0 0 0 0 YUHEAMA 17 4 9 16 19
HAb Ak A fi AR 57 54 54 54 54 EEAFE 70 146 299 372 452
Rt 1571 1966 2186 2678 2834  EBITDA 141 212 393 496 597
IR FAR G 91 90 99 115 134 EPS(7L) 0.11 0.23 0.48 0.59 0.72
R 628 628 628 628 628
KANAR 1128 1128 1128 1128 1128 EXZLE %S 2018A  2019A  2020E  2021E  2022E
R & 1231 1352 1565 1830 2149 RkfeAH
V2 BB ] AR A 3026 3152 3408 3738 4153 F A (%) 11.1 18.1 24.8 20.7 15.9
R AL R AR 4688 5209 5694 6530 7120 FLF)E (%) 322 66.1 98.5 28.4 21.8

V2 TENE) 4 %) -42.8 107.0 105.4 243 21.5

KAVRRA

2H)F (%) 30.7 33.1 36.6 38.0 39.1

B A E (%) 3.7 6.4 10.6 10.9 114
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 28 4.6 8.8 10.1 11.0
BEFEHAER 222 446 303 560 548  ROIC(%) 24 4.1 8.4 9.6 10.4
ZF)iE 87 150 309 388 471 EfEseAH
I8 P4 49 48 42 52 62 T RAE%) 33.5 37.7 38.4 41.0 39.8
43 26 3 -0 -4 12 A RERRE%) -16.9 216 244 329 -39.6
AR K -31 4 -10 -3 0 REhkE 2.6 23 2.3 2.1 22
TERELH 18 217 -30 132 32 #kHhreF 0.8 1.4 1.6 1.4 1.6
Rtz ERER 124 30 -7 -5 -5 BB
BRESDHALA 278 -167 -105 -111 93 EBRFAER 0.4 0.5 0.5 0.6 0.6
FALH 32 14 84 73 45 MR A E 3.1 3.7 34 3.4 35
P Eia -340 -247 5 0 10 FEAIRZA % 35 3.7 37 3.7 3.7
H AN R -587 -400 -15 37 37 BRISRFOL)
EREFHNAER -18 25 -44 -38 25 BROKEGRATREE) 0.11 0.23 0.48 0.59 0.72
s Mtk 0 B ERERFIHED 0.35 0.71 0.48 0.89 0.87
Kk 0 FHATTRATHEE) 4.82 5.02 5.42 5.95 6.61
38 PRI e 0 AR
F ARG Jm -5 P/E 180.1 87.0 42.4 34.1 28.1
HMERNAR -13 25 -44 -38 25  P/B 42 4.0 3.7 3.4 3.1
P58 iR -59 255 155 411 430  EV/EBITDA 87.1 50.4 26.8 20.5 16.3
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
NFEH#, R LEIE, FRIEFIFE ARG NEFRARS (F L), B bl i k-F & i a) AR E 69
FFH KA A LI FTH BIRFEARZ G HCA. CSHE BT A . BHEAE L BT HBARERZ LD H
C4. CSHYEBATHA, FHIOH I, FBR. IR ABHR T 49154713 &
Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS ZT LRI EH AEREGIK A,

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

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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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

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
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

T RAEFBEAR A PR 8]

oht: BT ST XA TAT I IBES &
HR%: 710065

w,9%: 029-88365835
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