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® 2020 FFFMIFAHH, %8 “EN” BEK

N E) N 2020 £-F 3R, 2020HL EILE LN 10.19 127 (+24%); FEIL)aH
A8 8.00 1274 (+437%); I FedE )34 A1E 2.79 12T (+100% ). A% 4%
b £ I N 3.75 48T (+21% ); #% Ak £ 52 ILE BN 5.83 127L(+19% );
IG5 F B4 L S I LN 0.38 12T, BAVELFAE) 2 B R S R 3% AT
BMEVFHE —IR L ), & BRI R TRAE AN, B TI6 R = o & T dkok
G, WP B, & R+ LSRM, ARG S Ak 4 538
K. FEI)NE) DU K 2 F A A A9%MEA, B LAZA R TR, kT 9
R 7 RN, Fm) 2020/2021/2022 4 )28 %A iE 45 4 11.75/9.18/12.01 12T (8
FET A 11.60/9.06/11.85 12T ), TR EPS 4% 4 2.94/2.29/3.00 /T, % #T AT
M PE 53 4 13/17/13 4%; F3efk a8 K FkEE, Fm 2020 4 )a84 4]
H 6.72127T, EPS % 1.68 7L, HATIRM AT A PE % 234, #hiF “EN” P,

® CPS Ri#E#HARA P B Y BEHER LS LA ERA, ZEHRBHEEFAE LA
/3] 2020H1 2415 4 66.17% (+1.02pcts ), ##4]F 4 78.58% (+60.36pcts ) 4=
JE 5 A F A 27.36%( +10.30pcts ). H 9, AM Rk Ak 524 F 4 25.18%( +13.02% );
XAk 42 F)F A 96.12% (+4.67pcts ), EEZ CPS (4444 F4HH ) Rl HAX
B PR FIACE L RAR, Y P, AHE R %4 19.24% (+0.43pcts ), & A 4
KR EHM SRR IEAPTE, EIE R F A 5.58% (-0.65pcts ), LHALE; ALK
J % # 5.09% (-1.39pcts ), F&2MEBART AR L F TR,

® W K & B RBAR, “HER+BA” WEIR LG K

INE) AR T E T AT By, R CRARARY ek, ARFCARIEFHI AR SR AR IR
89 A Fe K & A Bingo 75 RARIR G AF LA, F 72 5 DLifg W 9% S K Rk
B gig k., N8 CLAEAT WAL 92 AR FIAE A N, A A58 LB E 4l A 7
sEOE, 5B G ERBAER RLEFT NG, HFREEANE L L
N, ARGHESG = ADE L, WEIR )43 K,

® JUerdRaw: A afR LA BT TN, TSt S ARl 3B K B ARA LI, L
AR AL G5 @ 16 6 BUR RS M 3 91300 & 49 R v A A A

W 5548 F A AE AL A8 A7

%80 53K -2020.6.14 2018A 2019A 2020E 2021E
BN (F T L) 944 1,737 3,050 5,063 6,970
YOY (%) 42.4 84.0 75.6 66.0 37.7
Va4 A8 (F 7 7U) 130 345 1,175 918 1,201
YOY (%) 68.8 165.9 240.8 -21.9 30.8
E4)% (%) 473 65.2 64.6 59.1 57.4
5 F % (%) 13.7 19.9 385 18.1 17.2
ROE(%) 10.2 28.2 50.1 28.3 27.2
EPS(#:%/7T) 0.32 0.86 2.94 2.29 3.00
PIE(1Z) 118.2 445 13.0 16.7 12.8
PIB(1%) 8.5 10.3 6.1 45 3.4
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N1 R AR

M M4

K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E [FE R (B 5 ) 2018A  2019A  2020E
itk 638 873 1807 3597 5288  FIA 944 1737 3050 5063 6970
N4 271 505 952 2287 3564  EdA 497 603 1080 2069 2967
2 BRIk 113 152 313 460 605 B ALHLAE M A 18 15 27 44 61
AR g E 10 12 26 37 50 FAEA 94 341 600 996 1372
FAT kK 20 7 41 38 70 #EEA 64 115 203 336 463
B 176 177 454 755 978  HFA R A 52 110 200 335 461
HpeA %~ 48 21 21 21 21 WMEHEFA 10 25 7 -25 -55
ERHFK~ 2025 2148 1890 1924 2227 FERAER K 5 -19 30 51 70
ek dy 435 294 319 347 315 Ak 13 13 0 0
) & 3% = 379 374 371 397 674  AAMAEEFILE 0 0 0 0
PR 295 275 101 97 81  HAAKE -6 -15 693 9 -8
H A AE MJJ 7 917 1204 1099 1082 1158  FELEME 11 -1 0 0 0
KEE 2663 3021 3697 5521 7515  FlkA)HE 222 500 1595 1247 1623
AR ﬁfr 779 1015 1471 2231 2634 FAIPN 0 1 3 2 10
K2 B 386 455 455 455 455  Flkshik 0 1 0 0 0
JIL At AR B R AT AR 157 338 546 1147 1281 AVEEH 222 500 1598 1248 1633
HA RS G 1R 237 222 469 628 897  FiiFHL 29 57 184 143 188
R Kk 0 434 -599 -613 -433  HF)H 193 443 1414 1105 1445
KR 0 100 -599 613 433 VHEAMA 63 98 239 187 244
HAb Ak A fi AR 0 334 0 0 0 JaE4FE 130 345 1175 918 1201
Rt 779 1450 872 1618 2201  EBITDA 283 574 1864 1330 1715
VIR AR 85 78 317 504 748  EPS(L) 0.32 0.86 2.94 2.29 3.00
R 398 400 400 400 400
FARNA 669 159 159 159 159 2018A  2019A  2020E
e & 734 958 1713 2304 3076
P=Y-S:INEN & X > € 1798 1493 2508 3399 4566  E AN (%) 42.4 84.0 75.6 66.0 37.7
R AL R AR 2663 3021 3697 5521 7515 & LboF)iE (%) 106.7 124.9 219.4 -21.8 30.1
V& T-EE) 4 %) 68.8 165.9 240.8 -21.9 30.8
2527?'1 A
F1 2 (%) 47.3 65.2 64.6 59.1 57.4
rﬂ £ (%) 13.7 19.9 385 18.1 17.2
LA RFR(E T ) 2019A  2020E  2021E  2022F [EEEIE(CH) 10.2 28.2 50.1 28.3 27.2
BEEHALR 244 708 976 1516 1496  ROIC(%) 9.4 19.1 59.2 32.8 29.5
A F) 193 443 1414 1105 1445  1EfEfeH
I8 P4 46 55 269 123 159 FF AEE(%) 29.3 48.0 23.6 29.3 29.3
W 5-5% A 10 25 7 -25 55 & RARLE (%) 6.1 26.4 -38.1 62.1 -65.3
AR K 6 15 -693 9 8  AEhkE 08 0.9 1.2 1.6 2.0
TERELH -1 146 21 304 62 & F 05 0.7 0.9 1.2 1.6
2 EIAER -10 25 0 0 0 EEfkH
BRESDHALA -427 -688 681 -165 471 BH AR 0.4 0.6 0.9 1.1 1.1
FALH 74 72 -283 5 336 AR ELEER 9.5 13.1 13.1 13.1 13.1
KA H 42 -383 -26 33 33 EATIRFB A EE 33 24 2.4 2.4 24
AT NAR 311 -1000 373 -126 -102 HBRARRR(L)
EREHIER 189 121 -1211 -16 252 BB (RATHEE) 0.32 0.86 2.94 2.29 3.00
K2 B 306 69 0 0 0  BREENEA(RIED 0.61 1.77 2.44 3.79 3.74
KA 0 100 -699 -14 181 EHER RS 4.49 3.73 6.26 8.49 11.40
338 IR G Ae 1 2 0 0 0  AEfEILE
FARNARIG I 111 -510 0 0 0 PE 118.2 445 13.0 16.7 12.8
EERIA K -229 460 -512 -1 71 PB 85 10.3 6.1 45 34
P58 iR 6 141 446 1335 1277  EVI/EBITDA 54.9 27.6 78 101 74
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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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 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 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 &I 5% ~ 20%;

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

MHF (underperform) | FRiHAR 38 F 7 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;

& 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
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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ERPE R

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
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