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2020 #T = & E X\ 55.55 127U +15.3% ), 4 #)i8 6.72 1270 +53.4% ),
A% 46.6% (+8.3% ), HF)FE 12.1%(+3.0%). EA4|F EARAL L
N/1O 120 M/20 M/20 J/20 S/20 REAE RN B R A Ao F08 F SN B KT, AR, TR
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SRS (T 7 R) 13111275 @ BAAEHMEE AR, ARBWALEEMN LS
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iiﬁ?ﬁ#i/iﬁﬂiﬁkﬁ‘/ 3,225/13,237 K@ R 4K B B R T AR B AR R AN, T4 Rk Ak BT fe st 8)
12 1A R BIEIAL) 27.15/11.65 A F 3% B Foh, AT AR 2B A) 49 AL M A A R
o XL SFHEMK, RRIFLELSD
*Eggajﬁjf?%-OOZSll-zozo _ér.q:;}g\“;‘ 3&.#‘7‘%/%]’ %%é&.‘twg ;’2 i/@)ﬂ é& UUD;ET éﬁ bb'fﬂﬁ%%%ﬂﬂ L‘EJ,L ) J;ﬁ‘%ﬁﬁfiﬂi
gifjjnj»n B, P 5t AL R HT XA, NE) FRELERELE, FIRZTOHANK, FHE
«3’i%f}:.;iﬁ-oozsll-zdlé##:}&&zoz1 F—F ARG AR, B AT E{% ﬁk“glﬂ%i’”ﬂb% FF & a9 4 B o d R %bﬁ]\ ’
%&55\12%: FE R EARAG, BFURE B LB — B BANFEEH LR LTI SKU kB f e myT R, £
((‘?’Oﬁlﬁo‘i_?o%g(s?Sll-Zolﬁ /—\ﬁ“-iﬁ?ﬁfﬁfﬁ: A NI HBBNT, A LRGSR LEHFHRIGK.
FATAART, 2ENAAKBKE) —— . ; . .
Jors 0z R ® LA LA R B RIE, ARIIH EH
AT 00251L 3019 AT T ANE A EF| R &5k A AR RN b RA R F R, =S
( %:nnm_fg%-oozs%'l-2&019 TR L AA RS IR T, FHikAE MK Face. Lotion. B AK.
R hi, FRs Ry - A G F A S A EMMEE) Bk EA . BTG ALK b

2245, 2019FY S A E H A bk 70%., A8 R kA 2@t b 5
5% UK G M BREEMRAL, BAMAFP T DR EHER, —FHgEFT

EFDHIR: REF o
@35 010-88005307 ERABARLANF,
E-MAIL: . . N> 3 “« » 3
m%\&"ﬁ:;\51‘47;2%%[;%%;36529%%250%0003 ® gﬁ% BAFETR A= “EN” FK
BAA: K& S AEFN. U 2020-2022 H 69N A h 75.97. 86.23 A
E-MAIL: - caizhiming@guosen.com.cn 96.57 127U, #4184 #h 8.81. 12.50 A= 14.08 L. 4H “EN”
B A TR AEA R F] £ 28.7~29.4 7T.
® X e4R 7

B 6 R IR AR B LR AT, R A = A K @R Fh .

2019 2020E 2021E 2022E
FAMN(E 7 ) 6,635 7,597 8,623 9,657
(+1-%) 16.84% 14.50% 13.50% 12.00%
PR3 AR (E 7 ) 604 881 1,259 1,408
(+1-%) 48.36% 45.91% 42.94% 11.84%
Y H RAIERE TR A G HAEH R AR HE AN () 0.46 0.69 0.98 1.10
H, BT AAMRLEGR, Bis EBIT Margin 13.91% 15.20% 19.24% 19.24%
ARk, HRER, MR, Bik #%7 i # F (ROE) 14.81% 18.42% 21.75% 20.37%
I%{%{q% E—jéﬁjﬁ%\ ');Z/;v’%«] b 4%Jlb;;‘; H}] ° T_Fﬁgi(PE) 4387 2954 2067 1848
EV/EBITDA 24.01 16.26 14.56 13.36
T %% (PB) 6.50 5.44 450 3.76

FARR: Wind, BEIERZ 5 7 PR Er W HNOK B BTG AT

g NI A =X G e O LA KL HE



EfSitH

‘ Page 2
GUOSEN SECURITIES
A1 A& BKARILEE (FFL) B 2: A& 4FAfRRER (FFL)
N (£4) YOY (#4h) N HA)E (L4h) YOY (#44) 5%
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5000 A 4638 l L 25% c00
3809 ~] 7 407 L 150%
4000 - L 20% 200
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2000 A 10%
1000 4 b 5%
0 A T T T r 0%

300 | L 100%

349
260
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88 I F 50%
100 A ‘ l
/0 N = N N

2015 2016 2017 2018 2019 2020Q3 2015 2016 2017 2018 2019 2020Q3
FHAPRIR: Wind, EZIEAZFHF7 AT FAHRR: Wind, BEMEIERAZFARR P72
RHIPASIRFIE S LIRS B4 NERFRE
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0% . ; ; = : ‘
0% : . , , T , 2015 2016 2017 2018 2019  2020Q3
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FAMR IR Wind, BAZIEARLZFHRPTEE FoA R Wind, BEMSIEHRZIFFR 5 P52
B 5: 28 T xR ERFH T~ AR B 6: #FAFRZEANLAETSLH (FFA)
60% 1 1600 - f o T s 21 555
F A AR R 2T W AIAR ) H AR
50% | 1400 A
1200 A
40% -
1000 A
30% A 800 A
20% - 600
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200 A
0% T T T T T \ 0 4 . . . . .
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Fobb kR Wind, BAZIEAZFAR R AT ER

Fob IR Wind, BEAZIEAZFHIRPTEIE
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GUOSEN SECURITIES

2 F O FE TR A EIRR, TN 2020-2022 449 M 45 4 75.97.86.23
Fn 96.57 1270, ) th3ik 4% 4 14.5%. 13.5%F= 12.0%; 44384 % # 8.81.
12.59 #= 14.08 127L, Rk 554 45.9%. 42.9%F= 11.8%.

10 A 30 B2 d#EM 20.24 SLE 45 2020-2022 I PE 43 A
29.5/20.7/18.5X. i 12 &) FRM K S A Fihm K, BAVIAA & T 395 4k s Prag,
NG RABAK., RNAFAG) EEEFR X —KEETREG KRN,
Y CENT IR TRIE(E R ] 28.7~29.4 7T,

AL THASEEER

o P z_wr .'é'-'F‘ﬁ EPS PE ROE PEG
(%) (i) 19A 20E 21E 22E 19A 20E 21E 22E  (19A) (19A)
002511.8Z FiAEE 20.24  265.39 046  *0.69  *0.98  *1.10 44.00 *29.33 *20.65 *18.40 22.59 0.91
1044.HK 184 I 53.75  554.55 3.29 3.87 419 453 1634 1389 12.84  11.86 21.86 5.75
3331.HK Y3k E [ 2050  213.19 0.95 1.37 1.52 170 2158 1499 1351 12.04 12.03 0.29

Forb R Wind, BAZIEAZFAF R AT TR A 38
VEr WAL A BMSIEAZF AR AT R A TR, 185 B FRAngE A FR 2020-2022 FFn| PE 4 wind —E

R 3
128 6 7 e iRAn = So bl B 1 LR AT,
2R EANAHE K8 K 3 % me 3] B
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GUOSEN SECURITIES
WA MH5HalLEE

KRR (BFA) 2019 2020E  2021E  2022E [M*1#E& (FH L) 2019 2020E  2021E  2022E
PeBNEFNH 704 1247 2185 3309  FlkA 6635 7597 8623 9657
JL AR 816 982 1105 1225  FhkAA 4005 4178 4742 5312
B EH 986 983 797 897 B LALA AWM An 43 55 58 66
Yk 238 716 813 911 AEHA 1370 1568 1780 1993
R F A 2744 3929 4901 6341 FHEA 295 337 383 429
B F 7~ 2977 3194 3435 3655 WA 21 20 20 20
R A H A 169 162 155 148 #HFKHE 0 0 0 0
Ee Y2 Y 136 136 136 136 K ERAARAAMEE F) 19 0 0 0
K IAEAILFE 0 0 0 0 bl (201) 0 0 0
* & & 6026 7422 8627 10281  ELAlE 719 1175 1679 1878
58 A BB S Ak AR 47 630 390 356  EAkshAIE 2 0 0 0
JLAT IR 781 747 833 977  AWEH 721 1175 1679 1878
HA A R 986 917 1040 1230  PrA3ALIE A 117 294 420 469
Azh # At 1814 2294 2263 2563  VHMAME 0 0 0 0
KRB AT A 23 232 458 683 V3B TEa3) 44H 604 881 1259 1408
AR 5 B 112 114 117 119
RI0R At 135 346 574 802 Bk & WG WM 2020E  2021E
R4t 1949 2640 2838 3365  AFiiHE 604 881 1259 1408
b HIE R ARG 0 0 0 0 RARMAES (6) 2 2 2
PRFRAR 4077 4782 5789 6916 AT E K4 262 311 330 349
R AR AR 38 85t 6026 7422 8627 10281  AAMMAEFHIMA (19) 0 0 0

455 A 21 (20) (20) (20)
KM 555 AEE 48T 2019 2020E  2021E  2022F [si@SE) 368 (741) 180 21
R 0.46 0.69 0.98 110 H#E 6 2 ) 2
F e A) 0.04 0.14 0.20 022 BEFHALR 1215 451 1769 1778
BT 3.11 3.72 4.50 538 HAFL (578) (523) (565) (564)
ROIC 19% 24% 24% 27%  HEEFALR 0 0 0 0
ROE 15% 18% 22% 20% EFEDALRA (578) (523) (565) (564)
ERIES 40% 45% 45% 45%  MAMERT 105 0 0 0
EBIT Margin 14% 15% 19% 19%  AEAT4 (52) 209 226 226
EBITDA Margin 18% 23% 23% 23%  EATREA. A& (46) (176) (252) (282)
NN 53 17% 15% 14% 12%  Eeafisei (257) 583 (239) (35)
ERINE-E S 48% 46% 43% 12%  E&FEHAER (348) 616 (265) (91)
AR E 32% 36% 33% 33%  WAEED 289 543 938 1124
133 0.2% 0.7% 1.0% 11% 5t FA e AR 415 704 1247 2185
P/E 43.9 29.5 20.7 185 T HFEHHRRR 704 1247 2185 3309
P/B 6.5 5.4 45 38 4Ll gEHILA 825 (88) 1189 1199
EV/EBITDA 24.0 16.3 14.6 13.4  RHEBAHALRK 516 704 1175 1390

FHRIR: Wind, BAZIEALZFAR R AT M
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

Y RIS PR 0 4R R f S AR, A ATTHLE T AA BT ALI2 AR,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R

AIREIA B RRHARAE (AT RAR “RA37) A, BEAA %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
RS R T AR IS EXTEGILE, — AR QP A
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
RABAS S RINE, ReA, KIRE TR L. T, AR A,
3] FAIRAE AT LA 5 B P10, ERFI, H3) TTHIRS 4 b AdR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B8N 5) P B AT GE S ST AT 2B, T 48 4 B2 0 3] SR B 2 BUR AR AR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TS B AT SR B AT IR T R AR P A A 12 B3 B AT 7RI
M, RN E) BJE R ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
TAE.

IEHFB R B0k S e9 3L

R3] Rl b IS SRR AR S0 oA, TR 2 4 A
BRAF Y5 30 VAR K 4G A8 5 FAB YA B BT A T A IEAI T A RE P AR
RAF AR & AT TS, I AR NBATIRS T 675 3)

EAFF R R AEAIE R BN S0 — A R AT X, $5iEANE) . IEAZLTE
MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,

BB AA. BRSO ER, SRR ARLIRE, FOEP LA
WATH.
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