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TIORA: EAN (%)

B 2020/10/29
L3 RM(T) 31.37
—F R HRIKGD) 46.00/13.21
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RABFAE(AL) 85.61
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® HRLSIFLEEE BB LS FRBH=ZFE LG R, $HF “EN FL
AN NAT 2020 B ZFEERE, WZFEEIE LKON 18.15 120, FlHIgk
41.56%; VAERAF)IE 9.85 10T, FlHIEK 256.66%; Fodk/5)a8:44]0E 4.01 12
T, BIHIEK 53.19%, IFZFHIRH £ B4 mIN 8 ZAIE 5.03 10T, 2020
Q3 ZIBLIN 7.96 1270, FILIEK 71.93%, T&Z Kb 53K 5 5o A4
FEPTEG JAEEA)E 1.85 1070, BIHLIEK 41.56%; FodE 2 )ad4410E 1.21 12
T, FIIEK 53.19%, L FHRATZAHNTLERE 062100, A8 EA
ISP AR AR IG R, Tk A RE, Q3 ¥ KEZHAH LIz Q4 HHA
KEGRA, FOAEGTR, BHLSEEA ETRLGHE . RN %A &
FIFM R, TR 2020/2021/2022 SF)a84F)1E 455 A 11.75/9.18/12.01 12T,
st EPS 40 %14 2.92/2.28/2.99 T, HATIRM*TE PE 9514 11/14/11 425 4=
o gm i 8] 32 K0k s, TR 2020 SR)284 4008 2 6.72 1274, EPS 5 1.67 7T, 4
AN PE 4 1915, 4d “EN” 1PA.

® N E FEMBFRARKLANETHR, 4EFARLTHRT

23] 2020Q3 A E F 58.10%, R T 5.09pcts, X E &AL RPTE; 4%
R AEA 17.84%, BT 0.95pcts, 23452 % A b F-F 28] mIEAHHIE X
FEERAFIEK 40.68%ZE 3.24 1070, (2351 REMAIE K., &RANAA, HE
NE BT R TR AZREE T ERAIRE, FEAERECEE
I, 4HERARHBATIE,

® “HRHEMMETH” NEF K, KPHKHETL

N B AR FCRBEA A B RATR R A Ao K £ FEHAE Bingo #RARIRAIFEA
Mo, A F I ST R A KR G B3 K. 8] AR AT AL AR . 69 42 AR
FAERIN, A MIAIGEI N, 5 ERFARLAE TG, A LI/ LIKN
T AT LML, N A ARHET, IREAEAKRER, ALEFZELR
A, NEAFERE HRIEH” LHRHM, HFEMFT IS, RFHETR
T4, AT 205558 A 2B sh A A YL T I, MG 38 K

® FedR T #ar R LR EART F; Tt A SR EERA LA, B
K Ak - e 6 BUR RS, SR AT FINER0F )2 ra B R,

Wt -4 B Ao tEAE 384T

2020.7.27 Ei-Los 2018A 2019A 2020E 2021E 2022E
F N (E F ) 944 1,737 3,050 5,063 6,970
YOY(%) 424 84.0 75.6 66.0 37.7
)3 # 4 A8 (G 7 ) 130 345 1,175 918 1,201
YOY(%) 68.8 165.9 240.8 219 30.8
EH)E (%) 473 65.2 64.6 59.1 574
) B (%) 13.7 19.9 38.5 18.1 17.2
ROE(%) 10.2 28.2 50.1 28.3 27.2
EPS(#:i#/70) 0.32 0.86 2.92 2.8 2.99
P/E(4%) 97.2 36.6 10.7 13.7 10.5
P/B(4%) 7.0 8.4 5.0 3.7 2.8
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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 638 873 1809 3598 5290 Bk 944 1737 3050 5063 6970
N4 271 505 953 2289 3565 Bk 497 603 1080 2069 2967
LA B ST AR 113 152 313 460 605 B W AL A W A 18 15 27 44 61
bR e 10 12 26 37 50 BLFA 94 341 600 996 1372
FRAT R AR 20 7 41 38 70 EHEFEA 64 115 203 336 463
B 176 177 454 755 978 A HA 52 110 200 335 461
HA RS~ 48 21 21 21 21 MEFA 10 25 7 25 -55
ERHFK~ 2025 2148 1890 1924 2227 FFRAAAR K 5 -19 30 51 70
¥ I 435 294 319 347 315 HAwlkiE 13 13 0 0
) & 3% = 379 374 371 397 674  AAMETRFHKA 0 0 0 0
VR 295 275 101 97 81  HFAKE -6 -15 693 -9 -8
H bR R T 917 1204 1099 1082 1158  FALEMKE 11 -1 0 0 0
FELH 2663 3021 3699 5522 7517 B )i 222 500 1595 1247 1623
Rh AR 779 1015 1471 2231 2634 EAIMEA 0 1 3 2 10
K2 HtE AR 386 455 455 455 455  FAshEab 0 1 0 0 0
JEAT B4 BT AT IR 157 338 546 1147 1281  AEEHR 222 500 1598 1249 1633
HA RS G 1R 237 222 469 628 897  BFiEAt 29 57 184 143 188
R Kk 0 434 -599 613 433 HF)H 193 443 1414 1105 1445
Kiath 2 0 100 -599 613 433 VHEAMA 63 98 239 187 244
H AR f 0 334 0 0 0 VEEEFIE 130 345 1175 918 1201
Rt 779 1450 872 1618 2201  EBITDA 283 574 1864 1330 1715
IR FAR G 85 78 317 504 748 EPS(7L) 0.32 0.86 2.92 228 2.99
R 398 400 402 402 402
FANR 669 159 159 159 159 EEJupgies 2018A  2019A  2020E  2021E  2022E
e & 734 958 1714 2304 3076 mKfEAH
12 BB B AR 1798 1493 2510 3401 4567 BN (%) 42.4 84.0 75.6 66.0 37.7
R AL R AR 2663 3021 3699 5522 7517 FLFE (%) 106.7 124.9 219.4 21.8 30.1
YR TERNE) 4 %) 68.8 165.9 240.8 219 30.8
KAVRRA
2AE (%) 473 65.2 64.6 59.1 57.4
B A E (%) 13.7 19.9 38.5 18.1 17.2
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 10.2 28.2 50.1 283 272
BEFEHAER 244 708 976 1516 1496  ROIC(%) 9.4 19.1 59.2 32.8 29.5
A F) 193 443 1414 1105 1445 f&4x8EAH
I8 P4 46 55 269 123 159 K= G HE %) 29.3 48.0 23.6 293 293
43 10 25 7 25 55 HRAE%) 6.1 26.4 -38.1 -62.1 -65.3
AR K 6 15 -693 9 8  AhE 0.8 0.9 1.2 1.6 2.0
TERELH -1 146 21 304 62 kI F 0.5 0.7 0.9 12 1.6
Rtz ERER -10 25 0 0 0 EBEfkH
BRESDHALA -427 -688 681 -165 471 EBRFRAEE 0.4 0.6 0.9 1.1 1.1
FALH 74 72 283 5 336 RAMEHASE 9.5 13.1 13.1 13.1 13.1
KA 42 383 26 33 33 AR R SR 33 2.4 24 24 2.4
H TR 311 -1000 373 -126 -102 HRABIRGL)
EREFHNAER 189 121 -1209 -16 252 BBOKERITHEE) 0.32 0.86 2.92 2.28 2.99
s Mtk 306 69 0 0 0 BREENEACGHHED 0.61 1.76 243 3.77 372
KA 0 100 -699 -14 181 BHRSHFCRAIPED 4.47 3.71 6.24 8.45 11.36
38 X3 e 1 2 2 0 0 AxEbE
F ARG Jm 111 510 0 0 0 PE 97.2 36.6 10.7 13.7 10.5
EERIA K -229 460 512 -1 71  P/B 7.0 8.4 5.0 3.7 2.8
P58 iR 6 141 448 1335 1277  EV/EBITDA 452 22.8 6.4 8.0 5.8
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

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
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
B EIE 515 8, TREAUREIZ 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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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
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
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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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