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B4 AFAH 2020 F=F, 2020Q1-Q3 A3 ZIE LI 217.6 1270, B
-11.8%; SLILIEHAF)E 16.0212T, Fl-11.3%, Fedf/E)ad044)iE 15.99 12T,
Bl bb-12%.

® Q3 £ X W HFHHRINIE , ABRKMN IR T A wik

2020Q3 - Z 8] LI )aH4F)IE 5.17 1470, F) 1b-3.8%, HHaik 2020Q2(-18.3%)
B BALE I TR SR8 . 5 8B R B L 0 33 4 Q3 £ F IRtk T 4 5%,
NGB ZEF AL AR ke, Bk TR, B sk AE S EEA A TR, Fat
2020/2021/2022 453 = BL)a £ 4 A)iE 19(+1.4)/20.5(+2.4)/21.7(+2.9)12 7T, Rt
3i% 11.2%/7.8%/5.8%; EPS 4% 0.46(+0.03)/0.5(+0.06)/0.53(+0.07)/T, & 4
A PE 531 4 10.4x/9.6x/9.1x. 4+ “EN” 4.

® Q3 EFLLAKABEEEK, ZERAZQFHE

BAICHF, EERFEFHEAMEK. 202003 #5038 LIEEI 76.1 127,

R +5.9%, EARAK 49.31CT, FkdF-F, EEA) 26810, FHL+19%, HAk
I A, BT ARG K 55120, 4EIEEF AR L%, 202003
¥ &R % R 37.6 1270, T FE A 21.6%, Fk+6.4pct, P4 E/EEFEA (H
F| A 856 127L) K@K, IRIL+61.5%/+51.7%. B ERAEHFF. 2020Q3 ik
TR R AR ACH 2017 R, F-7.1 R, MR ERI, NdAHEE. KER
% T, 2020Q3 4 61.8%, 3rik-1.6pct, A & f 1% % 37.8%, IRib-4.5pct.

® L E B AnRABA AL, BB ASFRF AL L

2020 Ly ATAT 4 A R AR 09 B B F iR, e R AL LR R A,
BT ERA RS . Z RS AETRERER, L2 E 5 ks, 4 hke
FIRALSE S A “Kfn RiR” 69K 2igk, RIEEARER “REA+ LT
BT Ak, A TREMERART, ER T IEAMUFEEK (2020H1 1R 25.3% ), #F
SRABREIZAFERR DR, N RT S ENTAE &R, BT 10 Akt o
KM B M B, T R AR £ AR 0 R 22 h B A Z W8 S A, B
BIENASANIKA B IRAF X IE, NaAEABNAEERERK, FESZN AR LA,

® JfedR T ZFWE AT, BN Ty, RH T4 RATH.

W 548 B A BB IR AT
847 2018A 2019A 2020E 2021E 2022E
BN (F T L) 32,271 32,955 31,612 32,393 32,975
YOY (%) 126 21 4.1 25 1.8
Va4 A8 (F 7 7U) 1,802 1,710 1,901 2,049 2,169
YOY (%) 14.9 5.1 11.2 7.8 5.8
E4)% (%) 31.8 31.9 33.1 33.3 33.7
A F (%) 5.6 5.2 6.0 6.3 6.6
ROE(%) 9.2 8.7 9.0 8.8 8.5
EPS($ % /7T) 0.44 0.42 0.46 0.50 0.53
PIE(1%) 11.0 115 104 9.6 9.1
P/B(1%) 1.0 1.0 0.9 0.8 0.8

AR B MABKIE. FFIRIEAFRPT

4l A7) IE XS #6915 B AR B AR AE 5 BR 174



W-

L |

iR UEST

N1 R AR

M M4

GRUERE:S

K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E [FE R (B 5 ) 2020E  2021E  2022E
itk 16,784 15225 13590 16,738 14,830  FikjkA 31,612 32,393 32,975
N4 6,145 6,974 -0 9,529 917  Falkm Ak 21,139 21,601 21,859
2 BRIk 6,089 2,307 7971 2,048 7957  BAALAB WA 1,357 1,390 1,415
FoA B 664 629 669 639 694  TAFA 2,352 2,410 2,453
FRAT R AR 451 333 460 346 471 EEFA 2,125 2,181 2,226
B 3,213 2,783 3,274 2,799 3331 AR FA 272 283 287
HA RS~ 221 2,198 1,217 1,378 1461  ME%A 830 822 814
ERHFK~ 48273 49,888 50,186 50,383 50,257  FERAEAR K 200 100 100
¥ I 2,545 2,990 3,391 3,805 4220 il 60 58 55
) & 3% = 28,017 28,419 31,887 33,156 33,151 < AAMEE A -0 -0 -0
PR 8,286 8,198 8,532 8,857 9172  #HFFIHE -0 -0 -0
H A AE MJJ 7 9425 10,281 6,376 4,565 3714  FEABKH -0 -0 -0
KEET 65,056 65113 63,776 67,121 65,087  FiF|iE 3,396 3,664 3,876
AR ﬁ‘r 23524 23012 20,063 22232 18,880 TS 28 25 25
K2 B 4,679 3,394 4,965 3,394 3394  EukshE ik 65 60 62
JIL At AR B R AT AR 12,242 13,874 9,432 14,487 9,878  AEXEHM 3,359 3,629 3,839
HA RS G 1R 6,604 5,744 5,667 4,351 5608  Fiifdt 1,113 1,208 1,277
R Kk 18,119 18,971 17,706 16,461 15217  HH8 2,246 2421 2,562
KGR 12,606 12,310 11,040 9,808 8555  JHMRAMA 345 372 394
HAb Ak A fi AR 5514 6,661 6,666 6,653 6,661  JEEAFHE 1,901 2,049 2,169
Rt 41,643 41,983 37,769 38,693 34,097 EBITDA 6,098 6,656 7,024
VIR AR 3,619 2,677 3,022 3,394 3,788  EPS(7L) 0.46 0.50 0.53
R 3,151 3,151 4,097 4,097 4,097
FARNA 1,104 1,013 1,013 1,013 1,013 2020E  2021E  2022E
BN 14,783 15548 17570 19,507 21,557 ARKk&SH
V2 BB ] AR A 19,794 20,453 22,985 25034 27,203 AL (%) 4.1 25 1.8
R AL R AR 65,056 65113 63,776 67,121 65,087 & LF)iHE (%) 10.4 7.9 5.8

V& T-EE) 4 %) 11.2 78 5.8

292%'1 A

F) % (%) 33.1 333 337

fﬂ & (%) 6.0 6.3 6.6
e RER(EF ) 2020E  2021E  2022FE eI 9.0 8.8 85
BEEHALR 7,156 7,534 -3,036 16,071 -3,732  ROIC(%) 5.6 6.0 6.1
A F) 2,149 2,021 2,246 2,421 2562  fEfREeS
B Hesl 2,273 2,486 2,365 2,707 2947 K AEE(%) 59.2 57.6 52.4
W 5-5% A 896 839 830 822 814 & HiiRHE (%) 90.3 37.4 58.7
AR K -187 -71 -0 -0 -0 AHrE 0.7 0.8 0.8
TERELH 1,786 1,801 8451 10,120 -10,055 & FHrF 0.4 05 05
A2 BIAR 239 459 -27 -0 -0 BB
BRESDHALA -3,055 2,774 -2,663 -2,904 2,821 RE SRR 0.5 0.5 05
FALH 3,030 1,927 1,357 22,821 22811 MUK ALEE 6.2 6.5 6.6
KA H -36 -871 -401 -412 -415  EATIRIR A AEER 1.8 1.8 1.8
HAu IR -60  -1,719  -1,707 19,504 19575  HEIEAF(L)
EREFHNAER -1,222 -A777 -2,846 -2,067 -2,058  BRME (RHITHE) 0.46 0.50 0.53
%2 2045 3k 394 -1,284 -0 -0 -0 BRZENEA(EIHEE -0.74 3.92 -0.91
KR 133 -296 -1,270 -1,232 -1,252  BRRETRAPED 5.38 5.88 6.41
3 R 3 Ha -0 -0 945 -0 -0 fEfELE
F ARG Jm 172 91 -0 -0 -0 PE 10.4 9.6 9.1
EERIA K -1,921 -3,106 2,521 -835 806 P/B 0.9 0.8 0.8
P58 iR 2,879 -18 -8,545 11,099 -8,611  EV/EBITDA 7.4 5.0 5.9
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

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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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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

Ely-3 HZ

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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