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LIEFRKEH, HF. RBEZHE TFATL EAT4
¥
—— 45 BHRE

x| 5% (HH7)F)
liugiang@kysec.cn

EF %5 S0790520010001
o FHHREAALLEERTE=EUNE, BENAHZEET = Tuipdt, AL
B ESENF, BF EN PR

T AL A E R T FANE AN, P A S FE E s W AR
R FEORCEF AR KT, HEAZLEEFNAKRERR S EHLER,
HNE) EnERA VA AATRHEEFRNEXT S ELFR, WG REFT 12 A 16
BAM., &M1AA, BRATHABFTEEL S ELETTYEAMER, Wi £k
BEFEXZ, RHRE SRR REIT L5540 (MR b & XF 24k A,
M ZEE X TTHIER, EXHIMeEE LS FhFE, FENFE. F
RN, BATLEF AT A E] 2020-2022 )84 A BT 21.9/25.1/27.4 12
7T, AR g K 58.6%/14.8%/9.2%, EPS %% 4 1.30/1.50/1.63, & AT M*F &2
2020-2022 4 P/E 4 16.5/14.4/13.2, 43 “FEN” P4,

® 4. AFHAM T RKLG M

MQ2AL, KAFRCLIEFA A, ML, 9 AAnE % ft A% REN, o0
RN, AR TIHES, Tt AMERBFA LS 2021 F; &
AL, 23] FOT/FO8 =&l 5 AAe 7 A3&7=, AASHBART R, BARIFY:
et

® [BH: FUHET RRRAE VL E 2022 5, EFIFHAEEAE

FATIR 2021/2022 SFE A @M 4k B R 69 = A on 69 52 FR AT RE ) o0 5 A
53.3/64.7 A2F Kk, BAREERE (iR EEANET ERN) 55 A
37.2/48.6 1CF K, it 2021 SFE A RBREE X 2 H 2 E, L3 RN
EEBET R KRG I, Al B AAs, RAVTAIT 2021 5580 d o 42/ MH4A2 R b 5F
EHA A 5.29/2.76 77 -FA, HALEAS R A 1.21/0.23 /2.

® RUeRT: vf h RAHINAE LK, B AR RIBMAEF 4 A K.

4 (BRAA)
xionghao@kysec.cn
EFH %5 S0790120090002

(313 B ZHRAE-Q3 kG BRI MERHBME(AIIF
B, =X EkALEEFHH -2020.10.15 AR 2018A 2019A 2020E 2021E 2022E
PN (E T ) 11,447 13,590 17,139 17,935 19,248
YOY (%) 11.5 18.6 26.1 4.6 73
V34 AEE B ) 934 1,380 2,188 2,511 2,743
YOY (%) 21.7 48.4 58.6 14.8 9.2
A E(%) 26.9 26.9 27.9 30.0 30.3
F A (%) 8.2 10.2 12.8 14.0 14.2
ROE(%) 9.0 11.2 15.9 15.6 14.8
EPS(#i# /L) 0.56 0.82 1.30 1.50 1.63
P/E(1%) 38.7 26.2 16.5 14.4 13.2
P/B(f%) 3.8 3.4 2.9 2.5 2.1
FAER R DASRKIE . TFRIESHRPT
T4 AR B IE @ 6915 S FE Ak B R 174



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 9287 10624 14442 13808 16864  FA 11447 13590 17139 17935 19248
Ne 1209 1655 2494 1794 1925 Bk 8364 9935 12357 12563 13409
YR &2V GTR 5664 3431 5138 5732 7100 B WHLA KK A 151 147 192 222 237
bR e 85 80 134 90 150  FL%A 418 528 574 646 674
FRAT R AR 318 184 451 213 500  FIFA 696 734 806 861 905
B 1708 2151 2792 2233 3130 A FA 356 515 686 717 770
HHRB T 303 3122 3434 3746 4058  ME%A 345 361 48 62 74
FERHE~ 14756 18662 19996 21804 23483 FEBRAABK 25 -108 0 0 0
¥ I 170 321 487 668 864  HpwlkiE 166 252 180 180 180
) & 3% = 11451 13670 14225 15235 15916  AAMEZRShILE 0 1 0 0 0
VR 1397 1559 1519 1496 1488  BFAKE 29 -7 8 10 11
H A e RS T~ 1737 3112 3765 4405 5215 KR EBMKE 3 51 11 13 16
K%t 24042 29285 34438 35612 40347  FIF)E 1290 1558 2676 3068 3388
Rh AR 8905 11652 14511 13490 16406  F Ak 128 120 136 130 111
A 3000 3529 4058 4327 4471 FkshI b 240 13 71 83 96
JEAT B4 BT AT IR 4303 5208 6622 5405 7432 AEER 1178 1666 2742 3115 3403
HA RS G 1R 1603 2915 3831 3758 4502 PARAL 187 237 411 467 510
R 4119 4852 5252 5107 4403  AHH 992 1428 2331 2648 2892
Kiath 2 3481 4065 4452 4299 3586  UHMRAMA 57 49 143 137 149
H AR RS itk 638 787 799 808 817  JaFAHHE 934 1380 2188 2511 2743
Rt 13024 16504 19762 18597 20809  EBITDA 2338 3152 3983 4428 4821
IR FAR G 383 1061 1203 1340 1490  EPS(L) 0.56 0.82 1.30 1.50 1.63
R 1291 1678 1678 1678 1678
FANR 5225 4908 4908 4908 4908  EEZupSTES 2018A  2019A  2020E  2021E 2022E
e & 3016 4031 5662 7515 9540  ARKfEAH
V2 BB ] AR A 10635 11720 13472 15675 18048  Z AN (%) 11.5 18.6 26.1 4.6 7.3
R AL R AR 24042 29285 34438 35612 40347  FAAE(%) 26.7 20.8 71.7 14.6 10.4

V2 TENE) 4 %) 21.7 48.4 58.6 14.8 92

KAVRRA

2H)F (%) 26.9 26.9 27.9 30.0 303

HH)F (%) 8.2 10.2 12.8 14.0 142
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 9.0 11.2 15.9 15.6 14.8
BEFEHAER 1579 2970 2369 2232 3859  ROIC(%) 7.0 8.5 103 10.6 10.8
A F) 992 1428 2331 2648 2892  fEfEEEA
I8 P4 833 1111 1107 1161 1249 F= R FE %) 54.2 56.4 57.4 522 51.6
43 345 361 48 62 74 HRERRE%) 57.6 57.0 52.7 51.7 423
HFHRE 29 7 -8 -10 -11 i/l e 1.0 0.9 1.0 1.0 1.0
TERELH -601 -6 -1026 -1597 311 &k 0.8 0.4 0.5 0.6 0.6
Rtz ERER 40 68 -83 33 33 BiEfkH
BRESDHALA -1732 -3282 2351 2927 2884 RF SRR 0.5 0.5 0.5 0.5 0.5
FALH 1709 2177 1056 1590 1451 FOMURE R 4% 2.1 3.0 4.0 33 3.0
B 34 -184 -166 0 -196  RATIRAKR AEE 2.0 2.1 2.1 2.1 2.1
H AN R 11 -1289 -1461 -1338 -1629  HEIZIR(GL)
EREFHNAER 15 719 820 -345 2740 BBOKE(RITREE) 0.56 0.82 1.30 1.50 1.63
FoR e -934 529 529 71 247 EHRRENEA(RIEE) 0.94 1.77 1.41 133 2.30
Kk 353 585 387 -153 13 BT RATES) 5.69 6.33 7.38 8.69 10.10
3 R 3 Ha 484 387 0 0 0 fEfELL#E
F ARG Jm -411 317 0 0 0 PE 38.7 26.2 16.5 14.4 13.2
R i 523 -464 -96 -121 274  P/B 3.8 34 2.9 2.5 2.1
P58 iR -133 406 839 -1040 235  EV/EBITDA 18.4 14.1 113 10.5 9.5

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _
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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 ¢
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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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.

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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