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TIORA: EAN (%)

B 2020/10/30
LA (T) 33.87
—F R HRIK(T) 50.94/20.10
B WA (ML) 83.39
AR WA (L) 41.05
B IR (1T R) 2.46
FRABRA(TIR) 1.21
it 3R #F (%) 156.46
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® =& b ek RIH, e LifeFA AR
F IS 2020 SFZFHR, MZFEEAT LN 1679 12T, Rk
4.86%, FEIL)AEEAE 3.23125T, BlHIEK 19.96%, FIIadE)afE44)iE 2.81
1L, Flk¥g¥k 212, P38 = F & L& bjiN 8351270, FHIEK 23.86%,
ii}‘lﬂa&%llirﬂ 1.78 127L, FlH3gK 37.79%. ~\&) 2020Q3 L4k nik = ig, H
e BRI E S, F3)E =5 F b GARTRH, BRI LR 5] A A
Tm' Fit 2020-2022 )28 5] 5 5 A 4.32/5.26/6.43 1270 (2R FLm_LiR
0.08/0.10/0.11 127T ), *+ 5 EPS 4 1.75/2.14/2.61 7T ( % & Fml £ 0.03/0.04/0.04
), BATIRMRT R 2020-2022 4 PE 4 19/16/13 4%, 43F“FE AR,
® BAMMMEAN R, HHeFALENE)REASZIM
2020Q3 /3] 454 £ % 4 40.89%, IR T 1.27 AN E 45, £ EEHEHHR 55
BT HER@E, HHRETLESHA TR, FkA, 2020Q3 L4 F4048
2019Q3 T 1.19 4~F &4, 4‘9%)%@ 2020Q3 £A| FARXT ZAKGY A AEIR A AT
b 52k S ARFF 38, 8] KRB A GE ) BRI E R TA G E. X £ 2155 T o5
E%‘ﬁfian%ﬁﬁvﬁ*%@f@éﬁ%%c Blde, N3G A ERGR “REY M
fe B 5% H 42 A AN BAK, AUAEAC L R G Sl A 8) e ASE 3, 9k, a3 Fidpat
F—RKRAHIRERGTF 5% 5 B A A, o= B im(diest.
O HREATLETERAZNE T, FHAKFIXLFRFZHEK
BATE AR 30 KBk & & 72 10%, H W%&%’Sﬁﬂkz‘ﬂﬁ%ﬁf%%%%)‘
FEH AR, Rl —SbXRFFFTEORERL, THOTIHHFS
segh, RIMEFAEE A e BT RR 58 F L S Fakg K. 2020 J’Hu
ZEE, N ERFEALSBAR IEKY 180%, EF E—FEEEHG, &
FRIEK F AHIRZH. b, NG BBRABTH T K. B P S0 T A
BN S0, FHIKM R B H 5 3REE £k Finsecur SAS vAmik FF4aR0H T 3

® ReRkw: THEFmE AAG R R RAT. # k56 kR AT,
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dingwang@kysec.cn
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W 5548 ZAn G A AR AT

R VIR RS T SO 7 2018A 2019A 2020E 2021E 2022E
& (B ) 1,777 2,271 2,595 3,290 4,152
A S AR e R P 2 YOY (%) 205 27.8 14.3 26.8 26.2
-2020.8.30 )24 48 (F 7 ) 344 362 432 526 643
(AT ERBEBRE NG ETF AL YOY(%) 6.6 5.3 19.3 21.8 222
WA, Z IR Ak & ) EXIESCH) 424 39.6 38.8 38.5 37.9
F A& (%) 19.4 15.9 16.6 16.0 15.5
-20208.19 ROE(%) 22.9 12.7 13.7 14.4 15.1
EPS(#% /1) 1.40 1.47 1.75 2.14 2.61
PIE(1%) 24 23 19 16 13
P/B(4%) 6 3 3 2 2
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K= Rk k(B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E  2022E
itk 1826 3237 3655 4644 5310  FlA 1777 2271 2595 3290 4152
A 635 1061 1449 1626 2052 ElAA 1024 1373 1589 2022 2578
2 BRIk 936 1293 1255 1975 2102 B LALA AWM I 15 16 18 23 29
By & 6 1 9 17 16 TLEA 144 218 234 296 374
FAT kK 10 5 13 9 18 #EEA 77 103 143 174 208
B 232 243 307 393 500  AFA A 93 116 132 168 212
HA RS~ 5 623 623 623 623 M%HA 6 3 12 22
FERHF~ 353 372 391 452 531 K ERAARK -2 0 0 0
ek dy 18 1 -1 27 44 Ak E 15 16 15 15 15
) & 3% = 266 276 299 372 461 AAMEESHILE 0 1 0 0
PR 29 32 34 32 31 BEAKE -4 -2 5 0
H A AE MJJ 7 41 63 68 75 82 KA EBEME 0 0 0 0
KRG 2179 3609 4046 5096 5841  F A 397 415 496 609 746
AR ﬁ*r 694 837 910 1463 1604  FAsPN 5 1 15 7 8
43 5K 200 250 250 594 581  FakshE b 0 3 8 4 5
JIL At AR B R AT AR 357 414 478 657 790  AEER 401 414 503 613 749
HA RS G 1R 138 173 182 212 232 FRARHL 62 62 75 92 112
kR Rtk 1 3 3 AFE 340 352 428 521 636
KHE = 0 0 0  YHEAMA -4 -10 -4 5 -6
HAb Ak A fi AR 1 3 3 EEAAE 344 362 432 526 643
Rt 695 840 913 1466 1607  EBITDA 419 427 505 622 767
VIR AR 14 26 21 16 10  EPS(L) 1.40 1.47 1.75 214 261
A 180 240 246 246 246
FARNAR 0 843 843 843 843 2018A  2019A  2020E  2021E  2022E
B 1289 1652 1994 2411 2920
V3 BR8] IR R AR 1470 2744 3112 3614 4224 B LN (%) 20.5 27.8 14.3 26.8 26.2
Fitk A Bk R AR 2179 3609 4046 5096 5841 &L F)E (%) 9.3 47 19.5 22.8 22.4

VBTG 4 HIE0) 6.6 5.3 19.3 21.8 22.2
e

A% (%) 42.4 39.6 38.8 385 37.9

% F) % (%) 19.4 15.9 16.6 16.0 15.5
RNAERELR(EHA) 2018A  2019A  2020E  2021E  2022E  ROE(%) 22.9 12.7 13.7 14.4 15.1
ZEEHNAR 111 110 493 -40 609  ROIC(%) 20.0 11.3 12.2 12.0 12.9
A A 340 352 428 521 636  12frakH
B Hesl 25 30 24 30 38 T AEE%) 319 233 226 28.8 275
W 5-5% A 8 6 3 12 22 HRAELE (%) -29.3 -29.3 -38.3 -285 -34.8
BEBE 4 2 -5 0 0 AHEFE 26 39 40 32 33
TERELH -296 -314 43 -602 87  dgheF 2.3 36 37 29 3.0
A2 BIAR 30 34 0 0 0 BERS
HREHNER -42 -665 -33 -90 -116 BFFRAGFE 0.9 0.8 0.7 0.7 0.8
TARZE 34 36 30 78 95  RARBJAAFE 2.2 2.0 2.0 2.0 2.0
KL -8 24 12 15 17 EARBALEE 33 36 36 36 36
AT NAR -17 -653 8 3 5 HRABRR(T)
FREDIER -3 972 -67 -36 54 EROBCGE (R 1.40 1.47 1.75 214 2.61
52 H1E 0 50 0 0  BREENEA(RIED 0.45 0.45 2.00 -0.16 2.47
KA 0 0 0 0 BHRFEIED 5.97 11.14 12.61 14.65 17.13
38 PR3 fm 0 60 6 0  AEfEILE
FARNARHE 0 842 0 0 PIE 24.2 23.0 19.3 15.9 13.0
A ELRER -3 19 -74 -36 54  P/B 5.7 3.0 2.7 23 2.0
P58 iR 68 426 388 -167 439  EV/EBITDA 18.9 16.3 13.0 10.8 8.2
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CGEARRETHELGHEEPE). GEAZEIMBTHE LGB E R LK (KIT)) &TF201757A1BRE
KFEH., R LEPE, FRIEFAITEIARGGRIEFZARI (F L), Fpbi@idnt-F 6% e HFRILER 69
R FEAURZ A F LIZKE BRI ARZ G AHC3. Ch. CoM-EBIEAH, HEHIEE LILFEBRIEAZL A
A HC3. CA. CoM-E@ A4, WwBUK R, HOKRBR. B AA AR 49154715 &

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 .

BREB TP EHHN

PR LA

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

ATRFFR 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 AEAAT ) R 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.
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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
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Bl Z: 100044 Bl Z: 710065

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