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o ELMEL T AT IREXTE, RVELERIEL, S WH PR
% B BB E, Roni Rk KB, KA1 T3] 2020-2022 5
V2B A FE S F A 8.1(+1.8)/9.1(+1.2)/10.6(+0.6)127T, EPS 431 %4 0.51/0.57/0.66
T, VAT PE 314 73/65/56 4%, HFr “IEH” RA.
® 2020H1 LM R = R A B EERZRERER, ZRALEFRHHEK
2020H1 I 1)K 11.8 127 (+76.5% ), & Z LM = &b F R L AT
PG S RITEG 2))3E%A)E 5.2 4070 (+246.7% ), 35k & T B 0k3gik oy
FZRE: a AR 72.7% (+18.3pct), EEF = bt M TALBAALH A FTEL;
bASEFAE 27% (-1.8pct), EZ A Z/BIFREFFRNRYPIE, cFBF
AE 55% (-12.0pct), F&ZMARE T, A4S A E-0.6% (-1.6pct),
B 78] TEBRAAM, £ RTHFAN R B, F) BN KT e AR T A E 9.9%
(-8.5pct), EZASABUREELATER T FRAREAE, ABEENEER A
/B R ZIBE T AR Y PG 3) K AERT @ ARERI+55.8%; AT
R IA+154.7%; BRI #0+183.8%; R BRG] f£F3T 8 HA6.
o RHAFELE X AN TR, FRTHBRARA, FUtELLFRREAE
B BB A AL 5 St AT SR TR RSN EEA TR E LR
G S| A AT S, 2020 S ANEEA S E SR REE RGBT R,
B oA, RS BZEAELE LT B L 0 SMGE I, 5 F TN HRK%
SEXF, LR FEREAFT TERBERALITEHE . AT F el St E.
® [5R = 5 K E M RA Roe T HIa R TN, N8 HER&ELS “KEHBH”
28] ) Rooe 2B MAEGL R L MUSIRIFR K T 908, BB A BT ERE.
BB B EF AR, B iR ok & E 2R ER A
BEK, N3] SRV BT 5 3 AR A 3 T AT, B — SR T 5B A
SRR IR R, A R A SR A R HAE S IZ A R ATIRAT A 1 3% 2 1)

0 At T: EMiTERATY. BRoah B RETL. AL E REFL S,

W 548 B A B (A 1547
B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 1,084 1,638 3,394 4,096 5,017
YOY(%) 6.6 51.2 107.2 20.7 22.5
)3 # 4 A8 (G 7 ) 132 221 812 908 1,056
YOY (%) 126.0 67.1 267.9 11.9 16.2
24 5(%) 42.1 48.6 55.1 53.7 50.4
A (%) 12.2 13.5 23.9 222 21.0
ROE(%) 3.9 6.2 19.5 18.3 17.9
EPS($E%/7T) 0.08 0.14 0.51 0.57 0.66
P/E(4%) 445.8 266.9 72.5 64.8 55.8
P/B(4%) 17.7 16.7 14.2 11.9 10.0
AR R NABHIE . THRIEAAF R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 2682 2533 3555 4182 5385 Bk 1084 1638 3394 4096 5017
e 894 598 848 1047 1809 Bk Ak 627 841 1524 1896 2490
LA B ST AR 897 928 1129 1354 1513 B W AL A W A 11 13 34 42 47
bR e 15 25 58 42 80 EBLHA 75 85 129 190 212
FRAT R AR 44 64 160 111 221 FEFA 155 223 443 524 615
B 748 731 1174 1441 1576  BEE %A 200 258 455 565 642
HA RS~ 84 186 186 186 186 WMH%A 19 13 34 32 19
FERHE~ 1721 1799 1801 1813 1848  FEMAEMK -32 42 34 41 -50
KA 0 0 0 0 0 HpkiE 102 34 25 25 25
) & 3% = 709 721 771 779 813  AAMEE KA 0 0 0 0
PR 538 521 558 569 575 BFAKE 4 5 5
AR T 474 557 473 466 459  FALEKA 5 0 0 0
FELH 4403 4332 5356 5995 7233 2k A8 144 210 838 919 1073
Rh RAF 960 636 1034 868 1174 kI 2 1 1 1 1
K2 HtE AR 560 150 427 157 207 ks EE 2 3 3 4 3
JEAT B4 BT AT IR 233 331 347 496 610  FEEHR 144 207 836 915 1071
HA RS G 1R 167 155 261 215 357 FRARAL 12 -13 24 7 15
R f Kk 74 163 164 163 163 %F1HE 132 221 812 908 1056
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 74 163 164 163 163 YaEEFE 132 221 812 908 1056
Rt 1033 799 1198 1032 1337  EBITDA 246 304 912 993 1135
VIR AR 0 0 0 0 0  EPS(L) 0.08 0.14 0.51 0.57 0.66
R 624 936 1592 1592 1592
FARNAR 2067 1755 1100 1100 1100 EXEJEEFES 2018A 2019A 2020E 2021E 2022E
e & 630 829 1381 1955 2568  AKkfEAH
=Y INED &2 € 3370 3533 4158 4963 5895 & LA (%) 6.6 51.2 107.2 20.7 22.5
R AL R AR 4403 4332 5356 5995 7233 FLFE (%) 277.6 455 299.7 9.6 16.8

V2 TENE) 4 %) 126.0 67.1 267.9 11.9 16.2

KAVRRA

2H)F (%) 42.1 48.6 55.1 53.7 50.4

HH)F (%) 12.2 13.5 23.9 222 21.0
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 3.9 6.2 19.5 18.3 17.9
BEFEHALER 291 330 294 695 977  ROIC(%) 3.5 5.5 17.1 17.0 16.4
A 132 221 812 908 1056  1&4kseAH
I8 P4 95 106 81 89 96 T RAE%) 23.5 18.4 22.4 17.2 18.5
W 5-5% A 19 13 34 32 19 #HARRE®%) -7.9 -8.5 -6.6 -14.9 -24.6
AR K -8 -4 -4 -5 S5 RAHRE 2.8 4.0 34 4.8 4.6
TERELH 85 -16 -650 -324 -186  &EhHLE 1.9 2.6 2.1 29 3.0
Rtz ERER 31 10 22 -5 2 BERA
BRESDHALA 27 -189 -99 -90 -124 BHRFRARE 0.3 0.4 0.7 0.7 0.8
FALH 103 163 66 2 26 RMKIKE A E 1.1 1.8 33 33 35
B 54 -90 0 0 0 EATIREBAIEEER 2.7 3.0 45 45 45
A MAE R NA R 130 -116 33 -88 98  BRABIFGL)
EREHIER 165 -439 372 22 292 BROKE(GRATREE) 0.08 0.14 0.51 0.57 0.66
s Mtk 200 -410 -150 157 50  BREEMEACGHHED 0.18 0.21 0.18 0.44 0.61
KA 0 0 0 0 0 BREFAEIED 2.09 222 2.61 3.12 3.70
38 X3 e 0 312 655 0 0 AxfEbE
T ARG 0 312 -655 0 0 PE 445.8 266.9 725 64.8 55.8
R i 35 -30 2222 -135 -142  P/B 17.7 16.7 14.2 11.9 10.0
e % AR 429 -296 -177 626 761  EV/EBITDA 238.3 192.4 64.2 58.4 50.5
AR R NAHAE. FFRIERFFR 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, 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 |

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 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
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
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

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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