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® HATL S HH, BKALHWHARZHTRL, $F “EN” 74K
2020H1 23] & b B2 B4 F)E 5 5] A 28.96/10.02 12, F) bb+51.4%/+61.2%,
ROE 4.73%, Rl p3ghe 1.59 g 4 4. 2020Q2 4 #)iE 5.312, 3Kk+10%, F&
A AR RAVIEA. 2020H1 /2 8] FAT Ak 54BN F) b K 3% 196%, k438 K # %
R#hEE, HKLZLMNF +47.7%/+20.0%, AT/ T4 22l & b5 3)
A 26%/29%/25%. T ATV ST, HALENE 2020-2022 )34 4 A
H £ 22.08/25.62/29.71 127t (AR 17.02/20.46/23.13 14 7L ), 2020-2022 4
EPS0.73/0.85/0.98 7T (A7 0.56/0.68/0.76 7T.). /&) IPO i &F'5, AT &
WA R & FAT P, Aogsi TEMEKRE, S8 “EAN” FA.

® IPO AR b K3, F B LS E/T LT

1) 2020H1 #AT Ak 440N 7.45 12, F)He+196%, &, IPO Faff AU R b4
A +412%/+153%. 2020H1 IPO /R4 AL Fa KA NS A A 76.04/3.67 12, Fltb
2 31+592%/+526%. 2020H1 23] IPO A4 $464 7 %, 42 2019 FRE 43% K 5
¥, FIMON 057 12, FIH+46%, PO R4 L E Ao 3N R IIE K IR B AT
gEF3g, 2) 2020HL FARIUAEA 485 12, F)H+232%, FRiTIEAKILA 312, B
W+153%. 3) 23] IPO & & F 5, B &fi#&E 27 %, 12/E47ha+; 4k
WAk EE 16 %, ATkF o HRIMMEE T HE, TRF N, L TATLATS.
® HRBAKEH K, HETAF) LGHRL

1) 2020H1 &) FZ FAHL & (BAAMIE R 531 #2)8.37 12, FIHe+47.7%, A BHRFT
KA FEH 4.04%, FI+0.9 MBS LA, 2020 4 6 AR, 28 & 8% AL 258
12, BFM+52%, R 5 HART = P RAAIAMRFFR I K, 2020HL 3] 5 £
F 8] B A # T FIAA)E 1.351C, 2 2019H1 ¢ 12.3 T k@ig k. 2)
2020H1 2 &) £ ek N 7.27 12, B Ee+20%, 2 FATk 18%493%i%. 6 F KA
3] BR AL A 10810, BF+18%, T & F @A,

® MR WK, FATL G R ARLT.

W 548 B A BB IR AT
2018A 2019A 2020E 2021E
BN (T 7 L) 3,766 4,350 6,336 7,143 8,069
YOY (%) -14.2 155 457 12.7 13.0
)34 A)08(F 7 L) 1,010 1,299 2,208 2,562 2,971
YOY (%) -15.9 28.5 70.0 16.0 16.0
2405 (%) 33.6 38.0 455 46.9 48.1
%A % (%) 26.8 29.9 34.8 35.9 36.8
ROE(%) 53 6.5 10.2 10.8 11.4
EPS(374 /) 0.33 0.43 0.73 0.85 0.98
PIE(1%) 42.4 33.0 19.4 16.7 14.4
PIB(f%) 2.2 2.1 1.9 17 1.6
SRR MAHIE. FFRIEAFFRPT
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E [FE R (T 5 ) 2018A  2019A  2020E  2021E  2022E
itk 41513 42547 62,927 72612 86981 Bl 3,766 4,350 6,336 7,143 8,069
A 12,325 13,907 17,546 20,544 22,742 K 2,502 2,697 3,453 3,796 4,185
23 BRI K 449 60 90 120 150 B AAHA KM Ao 20 22 32 36 40
BN NS &N -0 -0 -0 -0 -0 R -0 -0 -0 -0 -0
FRAT R AR -0 -0 -0 -0 -0 FHEEA 2,299 2,662 3421 3,750 4,115
B -0 -0 -0 -0 -0 HA%A -0 -0 -0 -0 -0
HA RS~ 28,739 28580 45291 51947 64,088 WM&%A -0 -0 -0 -0 -0
ERHFK~ 5,155 7,604 7,738 8,585 9535  FFARAAAR K -0 -22 -0 10 30
ek dy 664 575 604 634 666  FAlkE 2 0 222 255 293
B 2 3 60 82 82 82 82 A AMMEE A 169 245 0 0 0
PR 65 65 65 65 65  #EAIKA 846 994 1,705 1,867 2,128
HAdE MJJ 7 4,365 6,882 6,987 7,804 8722 KA BIKH -0 -0 -0 -0 -0
KEET 46,667 50,151 70,665 81,196 96,516  FiF)iE 1,264 1,652 2,883 3,347 3,884
AR ﬁ‘r 22,578 24970 38,883 45533 55758 ik 102 58 63 71 81
K2 B 7,077 6,647 15,289 19,876 27,826  EFkshIk 5 4 3 4 4
JILAT 38 B AT IR 2K 511 513 913 913 913  AEEHR 1,361 1,706 2,943 3,415 3,960
HA RS G 1R 14,990 17,810 22,682 24,744 27,019  FiiFHL 338 408 736 854 990
kw3 Rtk 4,529 4,393 8973 10,729 13,356  #FIH 1,023 1,298 2,207 2,561 2,970
KR 4,408 4,155 8,726 10,471 13,089 JVHMRAMA 13 -0 -1 -1 -1
AR RS R A 120 238 248 258 268  JAEAAHE 1,010 1,299 2,208 2,562 2,971
Rt 27,107 29,363 47,857 56,261 69,114  EBITDA 1650 1812 3099 3621 4216
VIR AR 71 66 72 79 87  EPS(7L) 0.33 0.43 0.73 0.85 0.98
R 3,024 3,024 3,024 3,024 3,024
FANE 7,852 7,852 7,852 7,852 7,852 2018A  2019A  2020E  2021E
e & 6,637 7,579 9,713 11,841 14,307
V2 BB E) AR 19,490 20,723 22,736 24,856 27,315  E LA (%) -14.2 15.5 457 12.7 13.0
R AL R AR 46,667 50,151 70,665 81,196 96,516 & LF|iHE (%) -15.9 30.7 74.5 16.1 16.0

VBTG 4 HIE0) -15.9 28.5 70.0 16.0 16.0

292%'] A

FIE (%) 33.6 38.0 455 46.9 48.1

rﬁ & (%) 26.8 29.9 34.8 35.9 36.8
Bl & A 9] 2020E 2021E ROE(%) 5.3 6.5 10.2 10.8 11.4
BEEHALR 2598 -1874 3134 4588 5198  ROIC(%) 33 41 47 46 43
A F) 1023 1298 2207 2561 2970  1EfEfeAH
I8 P4 289 106 156 206 256 K AAEFE (%) 58.1 58.5 67.7 69.3 71.6
W 5-5% A 0 0 0 0 1 HRIRRE%) 58.7 52.0 105.3 121.7 149.3
AR K -475 -374 -424 -474 524 AHLE 1.8 17 1.6 1.6 1.6
TERELH 5185 -3715 285 1285 1385 aFLLF 1.8 17 1.6 1.6 1.6
Rtz ERER -3426 809 909 1009 1109  #iEgAH
BEFHRER -1792 980 1000 1020 1040  EFF AR 8.5 9.0 105 9.4 9.1
FALH 0 1 1 1 1 MR E A E 950 1,707 8,397 6,774 5,957
KA 4988 1621 1641 1661 1681 FATIREK A 4R F 402 527 484 416 458
AT NAR 298 251 261 271 281 EEAH(L)
EREDAER -585 2328 108762 39747 50219  HRRME (RATHEE) 0.33 0.43 0.73 0.85 0.98
K2 B 516 314 334 354 374 BRATINER(RAED 0.86 -0.62 1.04 1.52 1.72
KAtk 5510 6912 7012 7112 7212 BIRARTRARES) 6.44 6.85 7.52 8.22 9.03
38 JE 3G e 0 0 0 0 1 AR
FANFRIG I 0 0 0 0 0 PIE 42.4 33.0 19.4 16.7 14.4
EERIA K 25 0 0 0 1 PB 2.2 21 1.9 1.7 16
P58 iR 245 1443 112896 45355 56457  EV/EBITDA 12.7 14.3 48 5.4 37
AR R NAHAE. FFRIERFFR P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL 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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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 Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 A 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAA 38 T 3% £ 5% F.

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

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

& ¥ (underperform) | FR#H47 1L 35 F #4K T 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
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 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]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
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
FEARARF LS XA S EIEP.

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
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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