Z

FiRUESY

y
HAFEBERE
R (300213.82)  2020Q3 Ak DFEE K, BTIEMA L 5G BB E
2020 4 10 A 30 B NG E AR

TIORA: EAN (%)
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& AT (T) 7.80
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° igzo;)%s ;—?/ﬁ%‘{i{t\%@ﬁ, “BETE BERABRKFRFEMER, $F “F
NE) 2020 FEFE G, AIZFEEIEIK 73010, RIHTEK 12.71%;
SEIVAEEAF)E 0.96 1270, Bl It 11.39%; dodE/s 3344 F)E A 0.86 12
7, B e EFF 10.41%.2020Q3 £ = 2 8] FILE I 2.83 1270, B HLIE K 5.20%,
55 2020H1 BAAFLE TIEAY, FARBRFASEG; FI)aE5418 0.37
17, RIHIEK 31.11%. A8 2 E2F48 43, 2020 F31 = F & 44 X F) 8
2.76pct £ 13.04%, 4542 AR FE 2.11pct £ 36.02%. &) ETAHL, 2020 F
1-9 A& FFE % A & ik 8.09%, 2020Q3 AFA % AL 192534 L, &8
K 6.80%, “B 427 B AR IFFLE iR, MR DRIFR L7 g 4]
koA A, NAVEMT M ARA K, BT LG h AT, Ak &R
AT EFFR 28] 2020/2021/2022 47T I )AE4F)18 A 1.87/2.88/4.44 1270, F
P3g K A 22.2%/53.8%/54.3%, EPS 4 0.31/0.48/0.75 7T, HAETIEM %A PE 23
A 24.8/16.2/10.5 4%, BA —FAEMEMY, %HF “EN PA.

® 3] AEAR B4k E MBI WY, BF AR ARRLEGH ZRTH
HEIR B A B N AT ISR R 812 A RET, WA S TENR. 524K, &
AT BARIER L ik 6) 2 5 F on ARk 7 K, E 8 S F A B .
W AR AR T B &R R ETAIRATS] . &) KRS RBE AR, £
PRI = se R KO T, AL w. Lk, v, KRR, R&E. %
FE. R, BN, o RIESF M S Sdbbk B350 R BB i &3k, B B+ PR E
A A AN, 8] FA 1999 Fit 46 A B B & Wi E LG, PRIFAT
WAR ALY, B P tia K, RE 5G AsbE iR 4o Kk, HRIETEZHHELT,
HE 2020 4 1-9 AT ARAF LR, LR EYFH 56 ZIIE AN 4
BE, REMBEG LABAHTMD . MEKBRAE S 5G £ Mgk i,
&) b A R AT KA 2 1A .

® MR+ 5G ¥ MARBRARATYRNE; 2T 5 BALBEE A0k Ko

W 548 B A b AE IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,216 1,339 1,701 2,552 4,083
YOY (%) 3.7 10.1 27.0 50.0 60.0
34 A)IE (G % ) 130 153 187 288 444
YOY (%) 12.0 17.7 222 53.8 54.3
EH) % (%) 37.3 38.2 38.7 39.9 40.0
F AR (%) 10.7 11.4 11.0 11.3 10.9
ROE(%) 6.7 7.3 8.4 11.5 15.2
EPS($%/70) 0.22 0.26 0.31 0.48 0.74
P/E(4%) 35.7 30.4 24.8 16.2 10.5
P/B(4%) 2.4 2.2 2.1 1.9 1.6
AR MG, THRAESFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= AR E T ) 2018A 2019A 17]1) ) 2022F )38 & (8 7% 7L) 2018A 2020E 2021E 2022E
itk 2046 2105 2482 3428 BN 1216 1701 2552 4083
N4 755 860 879 612 FAARA 763 1043 1534 2450
LA B ST AR 848 863 1027 1863 B W AL A W A 7 10 15 24
bR e 133 113 170 304 BALHEA 113 149 230 372
FRAT R AR 95 52 130 226  FEFA 101 133 207 327
B 200 170 247 389 HEAHA 87 133 209 347
HHRB T 16 45 29 34 MHEA 28 26 43 73
FERHE~ 1016 1053 1059 1601 FZRBAEH K 20 0 0 0
KA 2 13 13 14 Hielci 37 3 13 12
) & 3% = 179 189 225 513 AANMERFHKE 0 0 0
VR 176 188 212 442 BFHNHE 0 1 1
H A e RS T~ 659 664 608 631 A B HE 0 0 0
K& 3062 3158 3541 5028 2k A8 136 211 327 502
Rh AR 993 990 1202 2016 EAIMEA 9 5 4 3
K2 HtE AR 453 541 479 551  FakshEab 0 4 2 2
JILAF B4R B AT I 270 232 382 890  AlEEHR 144 212 329 503
HA RS G 1R 270 218 341 576 FiAFHL 13 23 40 58
R 123 78 88 87  AHH 131 189 289 445
Kiath 2 8 20 16 16 YHMEAMA 1 2 1 1
H AR RS itk 115 58 72 71 g2 P 130 187 288 444
Rt 1116 1068 1290 2104  EBITDA 168 249 386 601
VIR AR 3 0 2 4 EPS(L) 0.22 0.31 0.48 0.74
R 595 595 596 596
FARNAR 755 746 746 746  EEFJLpIES 2018A 2020E 2021E 2022E
R & 625 764 911 1488  mKkfeAH
DY E:INEAP L& 1944 2090 2248 2921 2 LN (%) 3.7 27.0 50.0 60.0
R AL R AR 3062 3158 3541 5028  FLF)HE (%) 0.9 25.5 54.6 53.7
V2 TENE) 4 %) 12.0 222 53.8 543
KAVRRA
2H) (%) 37.3 38.7 39.9 40.0
B A E (%) 10.7 11.0 113 10.9
AR ER(EF ) 20184  2019A  2020E pIP71)  ROE(%) 6.7 8.4 115 152
BEFEHAER 6 180 222 405  ROIC(%) 5.0 6.6 9.2 12.6
ZF)iE 131 152 189 445 EfEeeAH
I8 P4 28 33 41 96 T RAE%) 36.4 36.4 37.7 418
W 5-5% A 28 20 26 73 A RHE%) 6.4 -13.8 4.1 0.9
AR K -0 -1 -0 -1 A E 2.1 2.1 1.9 1.7
TERELH -195 -58 -33 209 #EEhHLE 1.7 1.7 1.6 1.4
Rtz ERER 14 34 -1 0 BERA
BEFHAER -206 -90 -44 433 EE SRR 0.4 0.5 0.7 0.9
FARIH 89 43 62 344 KRB AR 1.4 1.8 2.1 25
KK -112 47 -0 -l EATIREBRSER 23 3.4 3.0 32
H TR 229 93 17 90  HFRIABFR(L)
EREFHNAER 137 7 -159 2109 BBOKE(RITREE) 0.22 0.31 0.48 0.74
s Mtk 108 88 -62 2 BIREENERCGHED 0.01 0.37 0.22 0.68
KA 8 12 -4 1 BREAEIED 3.26 3.77 420 4.90
38 X3 e 0 0 1 0 AxEbE
F ARG Jm -55 9 0 0 PE 35.7 24.8 16.2 10.5
R i 76 -84 -94 -112  P/B 24 2.1 1.9 1.6
P58 iR -64 99 18 -137  EV/EBITDA 26.9 17.4 11.8 7.8
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIAREFHELHEERPE). GEAZTHMBTHELMEELHEIET] GRIT)Y ©TF2017F7A 18 RE
KRFEd. B EANE, FRIEAF IR NIEF R AHRS (F SR ), B il i$4E-F 6 ik a9 AR HLiE A
) IEFH AR A+ L FHBRINEARZ RN ACE. CIL BT E, HEFIEE L FHBRNEARZ AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

Nl

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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

JRZ B PR EHA
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,
RIF it ARAT 35 F 7 % AN S%A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
ATRIRE | s (Neutral ) it 47 Ak b5 Ak 7 3 A IR
A% T AT Ak 35 T 2R 9 £,

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 T (AT HEE R ARE) ) R EMBT AR A (4
ST A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
Bl 691 F A ARIBBAFBATAE, RAVRA G AR IFRAR R, A TRFTOARAT L T, B EARE L HIERE
FEBR T A FIREIL, e BAT 9 FCEMABRIMTE 25 80 A&, RAH SR RIRE, AR
B EILE 512 8, REAUR AR TIR BRI 538,

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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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

THIRAEFBR 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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