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At Fu A
BEHAA (300036.82) LHKFEASTE, FPAFHLLR ik
2020 410 A 16 B NN,

TIORA: EAN (%)

B 2020/10/15
L3 RM(T) 21.59
—F R HRIKGD) 32.42/17.32
B I 97.68
RABFAE(AL) 81.79
EIRAMALIK) 4.52
B RAR(TIR) 3.79
W 3ANAHF E(%) 162.09
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IR MARSE

AR RARE

(A8 B RBEZRE-FHELRE,
WA EREREY -2020.8.25

MR (2H7)F)
chenbaojian@kysec.cn
PER %5 S0790520080001

® Eit:

ONB) RAT L TR, TR AT Z 2 E I )AE A AR 1.41 16-1.54 1070, Flreigk
10%-20%; Q3 -7 & - IL)aF44)1 9,645 7 -11,398 7 7L, B H3E K 10%-30%.
® E = GIS %k sk, #F “EN” B4

AR S RE = GIS SRRk, R A A IR A KSR, AR L =R
BB RFRABICH L B, 28] B F AFT —3 R KA . BT
N3] 2020-2022 A% ) A 2.68. 3.72. 4.69 147T, EPS 4 0.59. 0.82. 1.04
U, BRTIEMRT B 2020-2022 4 PE 4 36. 26. 21 4%, 43 “EAN” iF4A.
® L GEHFATH, F AR LR mik

ARAE N 8] Ak TR, AT Z 3 A A EAA)TE 1.41 12-1.54 12T, Rlrigk
10%-20%, Fuitaa) 2020 a7 = FZ A2 7 AR HE 294 900 7 7L, 2019 FF 4
A 1,845.04 777U, TitdeiRdE 2% WAR 5 09 )3 84 1H38 K 20%-31.8%. L4
PR eGRE Sy, N8 6k Gk E RAT, FARART SR bk, sLob, aE)
B— iR T FRAER, BT HIESN L S0 bk, BAREARA BT B,

o E + F MR kSR SHEI R, BRI EFHAM

2020 45 A, B ARTRIHATRR (T Ak E £ 2 10K KBS 22 6918 40 ),
ZREWMERE S T ER LT A LME LTS, TAANNARMEE, Nd L%
WEAR R EE, FARRMN. P&, AR BN, &I, RE. 2% #
M. ), EEAEZESRELTRAAXNAL, LPhN. BAk =55
EREAAKB A EE LT HEANKRE, it s B LTS AT A0,

® Tk, AERGST LN KL

3] fE GIS b3 AFE . A RTRAREL. B L2 RAR]. & LR 540
I @G FRATF R EAGE, FIGFEILRE T EE L GIS AL, AR
TR REBIRTF S AN BT, HATRENA e HAR AL,

® AR T: WIHFE B, FoeFtis R ARAT.

X (HATIF )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

W 548 B A b AL IR AT
ELLos 2018A 2019A pY1211) ) 2021E 2022E
2L (F F ) 1,518 1,735 2,103 2,702 3,178
YOY(%) 21.4 14.3 212 28.5 17.6
aEF4F) 18 (B 7 L) 168 219 268 372 469
YOY (%) -14.6 30.7 22.6 38.6 26.0
EH) % (%) 55.1 54.8 55.7 56.6 57.1
F AR (%) 11.0 12.6 12.8 13.8 14.8
ROE(%) 8.1 10.1 10.9 13.3 14.5
EPS(#7%/7) 0.37 0.48 0.59 0.82 1.04
P/E(4%) 58.3 44.6 36.4 26.2 20.8
P/B(4%) 5.0 4.6 4.1 3.6 3.1
AR B MARHIE. TFRIESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 1605 1793 2172 2510 3117 FakA 1518 1735 2103 2702 3178
N4 767 846 997 1206 1704  FkmAk 682 784 931 1172 1362
LA B ST AR 509 613 789 900 969 T ALFLA R An 14 14 17 21 25
BN NS &N 85 83 127 143 174 R 186 246 320 380 446
FRAT R AR 9 10 15 16 21 #EFA 289 244 315 392 445
B 7 9 13 13 17 BEFA 198 229 291 351 413
HHRB T 227 231 231 231 231 WEFA 4 1 25 -30 -41
ERHK~ 1218 1269 1294 1350 1376  FERAEH K 23 0 42 50 60
KA 2 2 2 2 2 HEkE 25 34 47 0 0
) & 3% = 162 235 269 330 368 AAMETFHIKE 0 0 -0 -0 -0
VR 142 172 165 158 ETE & o & 11 12 15 20
H bR R T 912 860 858 859 859  HAAEKA 0 -0 -0 -0 -0
FELH 2823 3062 3466 3859 4493 2k A8 158 224 271 381 486
Rh RAF 785 923 1034 1112 1326 Ak SMON 11 16 12 13 13
2 B8 H 7 7 7 7 7 ks E 0 0 0 0 0
JEAT B4 BT AT IR 266 300 476 461 628  FEEHR 169 240 283 394 499
HA RS G 1R 512 616 550 644 690  FriFH 13 26 26 37 48
R f Kk 104 15 69 55 51 A#H 156 214 258 357 452
Kiath 2 6 6 4 3 2 VERAHAZ -11 -5 -11 -15 -17
H AR RS itk 98 9 65 52 49  JEEAFIHE 168 219 268 372 469
Rt 890 938 1103 1168 1377  EBITDA 197 272 304 418 522
IR FAR G 2 -4 -15 29 -47  EPS(L) 0.37 0.48 0.59 0.82 1.04
R 450 450 452 452 452
FANR 830 837 837 837 837 EEJupgiesd 2018A  2019A  2020E 2021E 2022E
e & 660 845 1064 1371 1761  mK&D
=Y INED &2 € 1935 2128 2378 2721 3163 B LA (%) 21.4 14.3 21.2 28.5 17.6
R AL R AR 2823 3062 3466 3859 4493 FLFIE(%) 203 42.0 20.8 40.7 27.4
YR TERNE) 4 %) -14.6 30.7 22.6 38.6 26.0
KAVRRA
2H)F (%) 55.1 54.8 55.7 56.6 57.1
B A E (%) 11.0 12.6 12.8 13.8 14.8
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 8.1 10.1 10.9 13.3 14.5
BEFEHALER 166 220 259 318 561  ROIC(%) 6.4 8.5 9.5 11.8 12.8
ZF)iE 156 214 258 357 452 fEfEseH
I8 P4 50 57 48 56 65 T RAE%) 31.5 30.6 31.8 30.3 30.6
W 5-5% A 4 1 25 -30 -41 #RRE (%) -30.2 -33.9 -39.0 -42.6 -52.9
AR K -11 -9 -12 -15 20 AFhE 2.0 1.9 2.1 2.3 2.4
TERELH -16 226 -13 -50 104 #kFhreF 1.7 1.7 1.9 2.0 22
2 EIAER -18 -17 4 -1 0 BEfS
BRESDHALA 77 -108 6 97 -143 EBHRFRARE 0.6 0.6 0.6 0.7 0.8
FARIH 46 45 27 55 26 MR BREE 33 3.1 3.0 3.2 34
KL 172 0 -0 0 0 EATIREBREER 2.8 2.8 24 25 2.5
HAE T IAR 295 -63 33 41 117 BRAEBIFGL)
EREFHNAER -39 234 -44 -12 9 ERIKERITHE) 0.37 0.48 0.59 0.82 1.04
s Mtk 1 1 0 0 0 BREENEACGHHED 0.37 0.49 0.57 0.70 1.24
K HE 0 -1 -1 -1 -1 B RAPED) 428 470 525 6.01 6.98
38 X3 e 0 0 3 0 0 AxfEbE
T ARG 0 7 0 0 0 PE 58.3 44.6 36.4 26.2 20.8
R i -41 42 -46 -11 10 PB 5.0 4.6 4.1 3.6 3.1
P58 iR 205 79 150 209 498  EV/EBITDA 46.6 33.2 29.1 20.5 15.5
HAE KRR NARSIE . FHRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL 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,

L |

PR &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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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

THIRAEFFR 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% K

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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