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L3 RM(T) 22.60
—F R HRIKGD) 25.72/14.52
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RABFAE(AL) 80.60
EIRAMALIK) 9.17
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2020.9.9

PEH %5 0790520020002 GEH %5 S0790120030003 PEH %5 S0790119120025

® NE M= F B LK FI+33.8%, A BANZEERINE, HH “ZN” F4
INE) 2020 4FFT = FE FIE M 35.69 1070, BHIEK 5.66%; JaER4A1IE A
4451270, FHIEK 33.76%. 2020Q3 £ Z E B I 11.96 1470, FlHIgK 11.46%;
A )3 E A 1331070, FlHIEK 78.89%. 4N&) EAEIGI T . ARG A
78h, FentEMBLANL, TZFEEALG SRR, BN ERFNE) BATR
M AL, Tt 2020-2022 F )22 4E A 6.21. 7.84. 9.02 /27T, EPS 451 % 0.68.
0.85. 0.98 7T/HK, HBATIEM A 2020-2022 4 PE 4 33.4. 26.4. 23.0 4. 4%
NP AAR . Bk AAAS . AP AHR B BRI T, VABRMR E AR
FAB L, BAVAAN]A ZHN GG RGN, FHF “FEN FA,

® NEAMARFE Lk LRk, BARMAGREAEHBERA

AN RE T H KRRk, BNE) Z2EHIE, 2020 SFAT = FF, HA0RS. &
Fh A AHAE B B L3138 K 65.49%. 80.52%, 48 & MR o 3138 % 80.0%. 60.3%,
MUt MEE IR L ETE LHTAERFERREIGK, a7 =F
JE AR A F A 29.81%, RIS 123 AN B 58, T R2AMREEF T REH
RAC R B A B 04T, A BT RR R A, BT = 5 M 4T A B iR Y
282.41%, FT=FEAFEH 12.46%, BRI 2.55 NF 495

® ) BT RHARFLENRE, RILAMTAE) R 4600 vk AR B ZiX

ANE) “RBATRAEE A IR B 7 EELRE T, “4600 vb/ SR AFT A AT A
IRERR B d R, 2020 4 10 A 22 B, BEEURAFLAE) £i4F048
RS 5 8] AT 8) BB TR AR Ak G- Z 3R S 69 T 8) RAE AR
H RG], ARIER B R AE T ER—E, A5 4% 4600 b5 /R B 49 5246 5
IR R TR R A R AL AMARA PR G, RATFUHZ B ¥ T 2021 5 F F54% 7%,
R ARAAEL 131050, w8 TRAMARL S, BT &P TRBRME,
E e Hy R B T ARG AT

® M[edk: = AR A R AT, Tt A& R RATH, BRAHIAE A .

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 4,182 4,701 5,087 6,064 7,118
YOY (%) 693.7 12.4 8.2 19.2 17.4
)34 A)IE (G % ) 525 525 621 784 902
YOY (%) 791.3 0.0 18.4 26.2 15.0
240 (%) 31.1 28.6 292 30.9 314
F AR (%) 12.6 11.2 12.2 12.9 12.7
ROE(%) 10.7 8.8 9.1 10.5 10.9
EPS(#5%/70) 0.57 0.57 0.68 0.85 0.98
P/E(4%) 39.5 39.5 334 26.4 23.0
P/B(4%) 43 3.5 3.0 2.8 2.5
AR R NARHAE. FFRAERFFR P
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 4118 4339 5199 5539 6109 Bk 4182 4701 5087 6064 7118
N4 1534 1711 1836 2035 1777 Bk 2883 3356 3601 4187 4882
LA B ST AR 1606 1222 1839 1810 2473 B W AL A W A 59 58 67 77 92
bR e 76 48 86 74 114  #LHA 177 196 198 236 278
FRAT R AR 85 152 105 201 158 %A 445 437 437 521 612
B 631 592 720 806 973  HAHA 311 353 380 454 533
HA RS~ 186 614 614 614 614  MERA 15 6 0 0 0
FERHE~ 4157 4405 4632 5062 5540  FFBALAR A -1 1 0 0 0
¥ I 148 130 198 217 261 HAwlkE 185 215 200 207 204
) & 3% = 2685 2609 2997 3498 3921 AAMMEEFIKE -1 4 0 0 0
VR 823 832 903 987 1088  #F Ak E 21 -9 6 -1 3
H A e RS T~ 501 834 535 359 271 A B HE 6 14 0 0 0
KE 8t 8276 8744 9831 10601 11650  Zik )i 503 512 610 793 927
Rh AR 2234 1520 1736 1882 2196  EAIMEA 262 308 285 296 291
K2 HtE AR 289 138 0 0 29 FaAkshIok 176 212 194 203 199
JEAT B4 BT AT IR 511 640 355 927 492 AEEH 589 607 700 886 1019
HA RS G 1R 1434 742 1381 955 1674  PAg#L 55 70 70 91 108
R Kk 1059 1144 1119 1106 1088  &#|H 535 537 631 795 911
Kiath 2 101 101 82 65 49  YHEARMA 10 12 9 11 10
H AR RS itk 958 1044 1037 1040 1039 JaE4F1E 525 525 621 784 902
Rt 3293 2664 2855 2988 3283  EBITDA 846 866 944 1183 1389
IR FAR G 117 129 139 149 159  EPS(7L) 0.57 0.57 0.68 0.85 0.98
R 837 897 917 917 917
FARNAR 1849 2335 2734 2734 2734  EEZupSlES 2018A 2019A 2020E 2021E 2022E
R & 2137 2676 3121 3683 4326  RKkfeAH
V2 BB ] AR A 4866 5951 6837 7464 8208 B LKA (%) 693.7 12.4 8.2 19.2 17.4
R AL R AR 8276 8744 9831 10601 11650  Z kA8 (%) 683.7 1.7 19.1 30.1 17.0

YR TERNE) 4 %) 791.3 0.0 18.4 26.2 15.0

KAVRRA

2AE (%) 31.1 28.6 29.2 30.9 31.4

HH)F (%) 12.6 11.2 122 12.9 12.7
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 10.7 8.8 9.1 10.5 10.9
BEFEHAER 536 847 566 1153 788  ROIC(%) 8.0 6.9 7.4 8.7 93
ZF)iE 535 537 631 795 911  fEfREeS
I8 P4 278 295 290 353 24 FFARE%) 39.8 30.5 29.0 28.2 28.2
43 15 6 0 0 0 HABE%) 0.4 6.3 -10.1 -12.1 1.7
AR K 21 9 -6 1 3 AHnE 1.8 29 3.0 2.9 2.8
TERELH -345 29 -348 4 545 @EkE 1.4 2.0 22 2.1 2.0
Rtz ERER 74 30 0 0 0 EBEfkH
BRESDHALA 2292 -799 -510 784 900  EHRAEE 0.9 0.6 0.5 0.6 0.6
FALH 353 321 159 410 435 RS FR 45 33 33 33 33
KA 0 -560 -68 31 44 AR R SRR 8.6 5.8 72 6.5 6.9
A MAE R NA R 61 -1039 -419 -405 -508  EBEARAR(L)
EREFHNAER -284 108 69 -170 -175  BROKEARITREE) 0.57 0.57 0.68 0.85 0.98
s Mtk 289 -152 -138 0 0 BREENEACGHHED 0.58 0.92 0.62 1.26 0.86
KA 101 0 -19 -17 -6 BREAEIEE 5.30 6.49 7.43 8.11 8.93
38 X3 e 540 59 21 0 0 AxEbE
F ARG Jm 1696 486 399 0 0 PE 39.5 39.5 33.4 26.4 23.0
A FETIAR 2911 286 -194 -154 -158  P/B 43 35 3.0 2.8 25
P58 iR -39 156 125 199 -287  EV/EBITDA 24.7 23.6 21.3 16.9 14.6
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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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 ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-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

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

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.
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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
FRAEH, B AGFETFRIEAZ P, E AN RE M.

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 %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF 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 IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
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 ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR 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 AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 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 .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
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
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