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& A7 A (L) 41.55
—F R HRIK(T) 45.67/21.25
EE(LT) 70.54
AR T AL (L) 35.25
B (TLIR) 1.70
FRABRA(TIR) 0.85
i 3R #HFF (%) 206.02
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® % = Ja B4R g K 385.43%, L4AATRH

IR By EE XAKE 2020 - = F 3R, 28 2020 FaT =F & £ LI 9.72 12
7T, Flr3gKk 38.97%; sLI)aA4F)0E 8299.57 7 /L, FlIgK 166.76%. H+
2020 4% = & & 33844108 397153 7 5L, Flr3gk 385.43%, b4 ATR
B, IR BIAE A DR RS sk, Mg gEFgg Kk, B ESR S
Ak GAmik 4B, BB B A D FEARI . RAV Y FFAE) 2020-2022 S5 )35 A
A1 1.25/1.76/2.40407C, 5T ;2 EPS % 0.74/1.04/1.41 70, & A7 A3t AL 2020-2022
4 PE 4 56/40/29 4%, 4HF“FENRA.

o N3 BAREAFLERA, BARA LR —FHE

N8 ZFFRE T, 2020Q3 445 E £ A% 4 30.01%, [tk 2019Q3 &9 21.96% 1A B IR
¥t 2020Q1/2020Q2 #9 20.24%/29.01%34) I Kb &, £2REA: (1) &EH
KRR AN 25%09 %8 ) AT AT; (2) FRedEAs, b 20 5 BRIEat/N 3] i A FRF R
Bl (3) FoaEMmmE, AR ESEMIREF =5 b iR, 2020Q3 2
3% A% A 10.23%, [ 2019Q3 49 3.14% vk &R bk 2020Q1/2020Q2 44
5.27%/9.48%F) H 2 & 4- 1. KE Ak, MAXAMN#e94 % Tk (2020Q3 &
AT MR Q2 T 10.9%E 10 A vA kA% R4 F FATEE ) AZAE A k5
HUAERBRL 6938347 I, T3 BAAF#—FT RS,

® AT RMR BT KA, HEZ BB T A LSty K
EEBSTY, AR RE, BAFLEERSFEIT ISR SE R RIK
Bk, RIS R B GG R KA. 2020H1 23] B ST IR
PRI K 41.91%, RATWHE 2020Q3 755 HT 30%0A LagE k. KA, BAL
W GG KN 8, L AR B IR RAEE . A 8) AR K6 5 su AR A
MR, B A BT Gk EA, 2020H1 3] B A EICE g K 67.84%,
i ARG AR IK 92.5%. B ATAE) BN R B RIAA), WA B
Rk A F . ERFROGBAF S-SR GG A, EHE A LSk K.

® FUM3R 7 Hoh Z He Y IR T T, A X AR, LR K@k sh 5.
W51 Ao fEE 4R AT

2018A 2019A 2020E 2021E
BN (F T L) 869 1,008 1,341 1,700 2,158
YOY (%) 37.6 16.0 32.9 26.8 27.0
)3# 4 A)E (B % L) 140 50 125 176 240
YOY (%) 314 -64.4 150.1 40.7 36.4
E4)% (%) 34.8 25.0 28.5 29.6 30.1
A F (%) 16.1 5.0 9.3 10.4 11.1
ROE(%) 145 5.1 11.3 137 15.7
EPS(#%/7T) 0.83 0.29 0.74 1.04 1.41
PIE(1%) 50.3 141.1 56.4 40.1 29.4
P/B(1%) 7.3 6.9 6.1 5.3 45
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E  2022E
itk 781 774 966 1234 1553 Bk 869 1008 1341 1700 2158
A 283 285 358 476 590 Bk 567 757 958 1197 1510
2 BRIk 163 192 280 319 441 B LHA R 4 3 5 6 7
AR g E 9 6 14 1 21 TLHA 44 69 74 85 108
FAT kK 18 57 42 84 76 HEEA 82 106 134 170 205
B 156 207 253 322 403 HFEHRA 26 26 27 34 39
HpeA %~ 152 26 19 23 21 WMEHEFA -9 -5 -7 -4 -3
FERHF = 400 595 698 802 932 FERMABRK -0 0 0 0
ek dy 14 13 13 12 12 Hueks 5 5 5 5
B 2 3 190 211 299 385 486  AAMEESHIE 0 0 0 0
PR 38 53 62 72 80 HAAKE 2 0 0 0
HAdE MJJ i 159 318 325 333 34 KELBKE 0 -0 0 0 0
K& 1180 1369 1665 2036 2485  FIFE 157 58 155 218 297
AR ﬁ‘r 200 328 469 655 851  FAsMN 8 2 0 0 0
43 5K 7 160 202 393 459  FAg 1 1 0 0 0
JIL At AR B R AT AR 109 104 166 171 255  FEER 163 59 155 218 297
HA RS G 1R 84 64 100 91 137 BRiEAt 22 6 23 33 45
kw3 Rtk 2 ZF)H 141 53 132 185 253
L LEEE 2 b HEFAR A 1 3 7 9 13
bR R AE 0 a4 140 50 125 176 240
Rt 202 331 472 658 854  EBITDA 177 86 185 263 355
VIR AR 8 12 18 28 40  EPS(7L) 0.83 0.29 0.74 1.04 1.41
A 122 147 170 170 170
FARNAR 597 596 596 596 596 2018A  2019A  2020E  2021E  2022E
B 289 279 410 595 848
V3 BR8] IR R AR 970 1026 1174 1350 1591 B LA (%) 37.6 16.0 329 26.8 27.0
Fitk A Bk R AR 1180 1369 1665 2036 2485 &L F)E(%) 27.0 -63.0 166.7 40.7 36.4

V& T-EE) 4 %) 314 -64.4 150.1 40.7 36.4
e

A% (%) 348 25.0 285 29.6 30.1

A F (%) 16.1 5.0 9.3 10.4 11.1
RNAERELR(EHA) 2018A  2019A  2020E  2021E  2022E  ROE(%) 14.5 5.1 11.3 13.7 15.7
ZEEHNAR 130 -56 126 69 221 ROIC(%) 13.7 45 9.8 11.0 12.9
A A 141 53 132 185 253 1Efpekh
B Hesl 22 26 28 39 48 T RHRE®%) 17.1 24.2 28.4 323 34.4
W 5-5% A -9 5 -7 -4 3 A RRRE%) -28.1 -11.9 -13.3 6.1 8.1
HFARE 5 2 0 0 0  ABHE 39 2.4 21 1.9 18
TERELH -49 -155 27 -151 77T ke F 23 15 1.4 1.2 1.2
A2 BIAR 29 27 0 0 0 EEfkH
HREHNER 57 -36 -125 -146 -176 BRI RAEE 0.8 0.8 0.9 0.9 1.0
TARZE 53 144 103 104 131 R A E 55 5.7 5.7 5.7 5.7
KA -33 -1 0 0 0  HARBELEER 53 71 71 71 71
AT IAR -37 98 21 -41 -45  HBRABIR(T)
EFREDNAR 1 89 29 4 3 KR RHIHE) 0.83 0.29 0.74 1.04 141
52 H1E 7 154 0 0 0  BREENEA(RIED 0.76 -0.33 0.74 0.41 1.30
KAtk 2 -2 0 0 BIRERIPED 571 6.04 6.78 7.82 9.23
38 JE 3 fm 42 25 23 0 0  AEfEILE
R AR AARHE 13 -1 0 0 PIE 50.3 141.1 56.40 40.07 29.37
AAFEFIER -62 -86 4 3 PB 7.3 6.9 6.1 5.3 45
P58 iR 74 -1 31 72 47  EV/IEBITDA 38.3 80.5 37.4 26.6 19.6
AR R NAHAE. FFRIERFFR P
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CGEARBERHELWEEPE). GEAZLEVMBERTHELME L LRI (KT &TF201757A1AAIE
KRFEw. BRI EANE, FRIEAFTIFIRGNEFZAHRS (F SR ), B il id4E-F & ik a9 AR LiE A
B IR KA E A & L IE K E BINeAZ A AHCL, Coey-EB I KH, BEFIEE LT K HEARNEARZ 4
HC4. CoHM-ZBALTA, WHUH L, MR B SAL R AR T 49 1ET13 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

Moht: EiETE AT R L KREI788F R K A4E H1F ik R F4E R4 H5520305 AL T 15
#10E #£45 &

Bl Z: 200120 Bl Z%: 518000

BRAE: research@Kkysec.cn HRAE: research@Kkysec.cn

3 4%

Woik: JbF T EIRE B AT RA185 4K KA C2EL6E ik: ®%W H37 R 45 Ls5 15 A8 H 2 B AL &
Bl Z: 100044 Bl Z: 710065

BRA: research@kysec.cn BRA: research@kysec.cn
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