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2020 410 A 28 B

TIORA: EAN (%)

B 2020/10/27
L3 RM(T) 37.98
—F R HRIKGD) 54.11/31.84
B I 494.52
RABFAE(AL) 494.52
B (TLIE) 13.02
B RAR(TIR) 13.02
P 3AS AT FE (%) 109.86
AN H B
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chenbaojian@kysec.cn
PER %5 S0790520080001

o ZMZ[EFHFNANHSHEARAEZAFEIE R, ®F “EN” 7K

LB VE A P AR ERES L, BERAHESE R, RIS EA KA SR E
HAEZFEWAL, RAOTLEFTNAE) 2020-2022 )a844)8 4 8.38. 11.34.
15.25 125C, EPS 4 0.64. 0.87. 1.17 7T/AL, HATIELM AT A 2020-2022 5 PE
59, 44, 32 4%, HENE) EE G R ARG AR ER A AR AL, I CENT T
&,

® VG FATH, A RFFGRA

B R AT 2020 FZFAR, FIE LM 595710, FIHTR 12.15%; 844
F)iE 3241270, FIIEK 29.79%. ¥, Q3 EFEMKAN 19.69 12T, FlLT
B 9.46%; JAEEFNEA 734097 H T, FIRIZK 59.20%; Fedk)aEgF)iE A
815.94 7 7L, RIWTiF 14.74%. Q3 £FE R EEFFNFIERA 12591074, R
PIEK 42.85%, RATANFEPRKRE. W=FEA8) A5 H 21.48%, Rk
RI 3.62 NB b, BAVRIE 22 T8 A BT B A RRFAPTE,
® HEHCRFERE, ALALZL B FLXHE

BEREREAEF CPU AE, EBARASALSTOREAMY, AEASZH
TEEAH, 2020 FEFFk, BAFEFIF—F7) T 2T E F1038
A7, QIETHEERER. NEHBRE, ANEREAFTHEES). 5465
b R#FE R, BEEIFHERGRKAT .

o THitL, FRECNREESH

IS WAENTFRATRES A 478 10, BAHERACFAEE, BARAKSD T
FFE A TFE ARG GG AN, 10 SHF 10 Bk, REF BN,
A AV TFRANE A ZRFASEAREE S, RN SESE S, R AT
R T B F AR B0 &% AN C R R AR, AL ARE IT A
FRIX AT S KA R A e A RAERIE, A mAFAEA Z k6.

X (AT )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

o N4 ZMAZFTITRE; THEEMmAE; GH LS RETRA.

W 5 EAEAL 84T
B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 9,057 9,526 9,813 10,492 11,938
YOY(%) 439 5.2 3.0 6.9 13.8
)3 # 4 A8 (G 7 ) 431 594 838 1,134 1,525
YOY (%) 39.4 37.9 412 35.3 34.5
24 5(%) 18.3 22.1 26.5 31.4 33.4
F A E (%) 4.8 6.2 8.5 10.8 12.8
ROE(%) 11.5 13.8 16.7 19.0 20.8
EPS(#7%/70) 0.33 0.46 0.64 0.87 1.17
P/E(4%) 114.8 83.3 59.0 43.6 32.4
P/B(4%) 13.5 11.9 10.1 8.5 6.9
AR R NABHIE . THRIEAAF R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 8133 9879 7257 10192 11481 Bk 9057 9526 9813 10492 11938
N4 2018 2891 2660 3532 4973 Bk A 7399 7424 7217 7194 7946
LA B ST AR 2674 2185 2487 1795 3511 B W AL A W A 37 35 36 39 44
o B 392 701 526 523 803  FTAHA 385 460 496 525 573
FRAT R AR 317 152 420 173 492 EEFA 199 228 255 306 330
B 2329 3376 667 3648 1181 L&A 507 738 1016 1364 1552
HA RS~ 403 573 497 520 521 MERA 140 143 101 97 64
ERHFK~ 5034 6890 6608 7305 7922 FEBAEMR K 80 71 -74 =79 -89
¥ I 2286 2136 2602 3040 3390 HAAikiE 157 222 189 282 295
) & 3% = 1266 1492 1410 1376 1442 AAMER KA 0 0 0 0 0
VR 834 1050 1196 1346 1482 BFAKE -0 114 39 46 45
H A e RS T~ 648 2212 1400 1543 1607  FEAFKE 66 -0 36 29 26
K%t 13167 16769 13865 17496 19403 FabF)iE 532 730 1030 1402 1886
Rh AR 5225 5859 4057 6498 7042 FAIPEN 7 17 12 13 13
A 2355 781 781 781 781  FAkshEab 2 6 4 5 4
JEAT B4 BT AT IR 2186 2934 2412 4128 5220  AVEEHR 537 741 1039 1410 1895
HA RS G 1R 684 2144 864 1589 1041 PiAFHL 70 102 137 188 254
kw3 Rtk 3892 6289 4370 4512 4410  AFE 468 638 902 1222 1642
Kiath 2 1667 1053 842 632 421 YR ARM A 37 45 64 88 117
H AR RS itk 2225 5237 3528 3880 3989  JaEAAIE 431 594 838 1134 1525
Rt 9117 12148 8427 11010 11452 EBITDA 894 1023 1252 1628 2102
IR FAR G 232 297 361 449 565  EPS(7L) 0.33 0.46 0.64 0.87 1.17
R 643 900 1302 1302 1302
FANR 1701 1451 1091 1091 1091  EEZLE IS 2018A  2019A  2020E  2021E 2022E
e & 1297 1788 2500 3464 4760  RKfEAH
V2 BB ] AR A 3819 4324 5078 6038 7385 B LA (%) 43.9 52 3.0 6.9 13.8
R AL R AR 13167 16769 13865 17496 19403 F A (%) 472 37.2 412 36.1 34.5

V2 TENE) 4 %) 394 37.9 412 353 34.5

KAVRRA

2H)F (%) 183 22.1 26.5 31.4 33.4

B A E (%) 4.8 6.2 8.5 10.8 12.8
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 11.5 13.8 16.7 19.0 20.8
BEFEHAER 631 3174 2274 1859 2598  ROIC(%) 6.3 5.5 8.7 10.5 12.5
A F) 468 638 902 1222 1642 1&f%EEA
I8 P4 164 253 218 239 270 FE R BE(%) 69.2 72.4 60.8 62.9 59.0
W 5-5% A 140 143 101 97 64  HFNARE%) 103.0 105.8 48.3 29.6 4.6
AR K 0 -114 -39 -46 45 RFhrE 1.6 1.7 1.8 1.6 1.6
TERELH -288 2121 1112 378 696  EFHLE 1.0 1.0 1.4 0.9 13
Rtz ERER 146 132 20 31 28  EiEfkH
BRESDHALA -1891 -607 131 -858 816 EHRAEE 0.8 0.6 0.6 0.7 0.6
FALH 634 755 -6 143 201 RMEHAHFR 3.6 3.9 42 49 45
P Eia -1186 219 -466 -406 -351 JLAT IR R 5 & 3.6 29 2.7 22 1.7
A MAE R NA R -2443 367 -341 -1120 966  EBEARAF(GL)
EREHIER 874 -1703 -2635 -130 342 BROKERITREE) 0.33 0.46 0.64 0.87 1.17
s Mtk -453 -1573 0 0 0 BREENEACGHHED 0.48 244 1.75 1.43 2.00
Kk 1367 -614 211 211 211 BREAEIEE 2.81 3.20 3.74 448 5.52
3 R 3 Ha 0 257 402 0 0 fEfELL#E
F ARG Jm 130 251 -360 0 0 PE 114.8 83.3 59.0 43.6 32.4
A FETIAR -169 478 2466 81 -131  P/B 13.5 119 10.1 8.5 6.9
P58 iR -395 868 231 872 1440  EV/EBITDA 60.3 53.3 41.8 31.8 23.9
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EFT—H ARG L, 75, ¥ TE2E5RKRE T ERNIES TN EH AERNNEOIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
F R, dodK AT RIEAE P, AN RS R,

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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