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FA2H A+ (603650.5H) Q3 JAEFF) i F b +56.8%, ErEEAAE R M A
2020 410 A 22 H N4 R
BIRE: EAN (4F) A B (HHA7IF ) T4 (KAL) KB (BAA)

B 47 2020/10/22
& F] A (L) 37.80
—F R HRIK(T) 41.99/14.20
B A (L) 221.50
FABTAEL(TLA) 49.68
B A (1T IE) 5.86
HABRA(TIR) 1.31
i 3ASA T (%) 307.49
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O NI ZFEFWHGRILEHE, “—RBE KRktigdfit, gF “EN A
INE) K A 2020 = F3R, 2020 AT = F 2 I N 15.00 1270, F) Hb-8.44%,
Va4 F)E A 3.29 127U, FlH+0.29%. 2020Q3 #FE B Ik 557 12T, Rk
+8.81%, IR +14.72%; £ 5 & )35 4)iE 1.49 1250, F) Hb+56.84%, 3 Hb+28.3%.
MLA B AR AR AR5, AEATLE 7 Sh i A6 AR B 7 & R3g K, 8]
ZEE WGk E, FEMARAR ha KA BT B RERGTZHE, &K
LR B AT R L, Bt s 2020-2022 4F)a8:4F)18 4 3.56. 4.98. 5.94 12
7T, *F AL EPS 4% 0.61. 0.85. 1.01 /UM%, L ATt A PE 53| % 62.3. 44.5.
37.34%. Aa)BMAEH “—IRAE” Kok, MERATTIHFRENRE, RINEFS
AFaE] KR KE S, HEF CENT TR,

® 3] £ VRS A B EEAE Q3 IR EMNFH, AR PREBEFLKAZHHE

2020 -5 =5 &, 4NG) B FENERAHIR AN E 4 A A 2.63 ek, 2.64 ek, IR

3% 19.01%. 15.04%; BErEERIAS M4 1.48 7 Ulek, IREb3gK 1.39%, FAZ
EZRMAREBNAS Y L EARF B R 3R, a8 AR A R S &, § =

JERARIK 34.62%, BFZFEERF 163ANT 5L, BAAEE R ORHIER
FAEHrh, KM, A8 L LR BB FHE® . 2020 3T =5%F
JELE) R FM A 1.26 1270, EFZH5R T FARIRFT REL TR AFLEZHHE K.
© N E) MEATT AT RS 8 10T, AT THMAH. BIRBIHFH B #X
A8 F 10 A 21 B A A TEATRE, ATF RAT T4 R £ S H AR iT 8.0127T,
FAVA “10 T okl 55T A FmAtAR B (—H#7)7. “60000t/a A2 JRBh F) & 2R B 7.
“REFET EREA” BRUABALAIHNTA. B EEZFTHA 108 124, H#
I AR AR B R 2 4, A& T B R T B AR S T I AF)E 4
3.151¢7L; BARBh A IR B ik 2 F, o8 TR B ik B A B1E T Z I
HA)EAL 1051070, A8 “—RBRE” KT o+ kI RKAAF .

® J g w: RATHIHE M S . AR E R ATAH., T A 55 S A B,

j W -2 A AEAL R AT
W) -20205.29 A7 2018A 2019A 2020E 2021E 2022E
BN (F T L) 2,175 2,208 2,355 2,517 2,732
YOY (%) 14.4 15 6.7 6.9 8.5
a5 ) E(E % ) 412 331 356 498 594
YOY (%) 30.9 -19.8 7.6 39.9 19.3
EXIESCH) 36.2 34.7 32.1 34.1 34.4
%A1 (%) 19.0 15.0 15.1 19.8 21.7
ROE(%) 17.8 13.3 12.5 14.9 15.1
EPS($ % /7T) 0.70 0.56 0.61 0.85 1.01
PIE(1%) 53.7 67.0 62.3 44,5 37.3
P/B(4%) 9.7 9.8 8.5 7.1 6.0
AR R NARHAE. FFRAERFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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2N 1EEEHMRE
B M H5HRHE
K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E  2022E
itk 2206 1913 3058 3300 3163  FIA 2175 2208 2355 2517 2732
A 1154 696 1910 1863 2165  FlAA 1387 1442 1600 1660 1794
2 BRIk 831 537 809 1063 629 B ALHAE M A 10 8 9 9 10
B ysR & 26 5 32 6 37 FAFA 93 98 102 110 119
FAT kK 33 20 40 22 46  EEHER 116 133 134 147 157
B 153 197 151 230 170 HR %A 93 90 96 103 111
HpeA %~ 8 458 116 116 116 M5%FA -9 3 54 50 5
ERHFK~ 962 2180 2174 2167 2169  FABAEM K -1 -122 71 -4 -4
ek dy 34 1314 1314 1314 1314 HAwk i 9 8 8 8 8
B 2 3 387 370 384 390 397 AAMEE LA -1 18 6 7
PR 205 123 125 130 137 ®EAKE 0 24 90 100 110
H A AE MJJ i 335 372 351 332 R1  KELBKE 0 -1 0 0 0
K& 3168 4093 5232 5467 5332  EiA)HE 494 364 393 555 665
AR ﬁ‘r 801 1651 2429 2190 1476 FAIPPA 6 15 15 15 15
B il 339 1050 2000 1500 1000  FaAkgE 3 1 1 1 1
JIL At AR B R AT AR 330 469 317 547 360  AEEHR 497 378 407 569 679
HA RS G 1R 132 132 112 143 116 Fifg#t 85 58 62 87 104
kw3 Rtk 58 26 42 34 38 AFHE 412 320 344 482 575
Kiathz 0 0 0 0 0 UHKAMA -1 -10 11 -16 -19
HAb Ak A fi AR 58 26 42 34 38 JEEAFE 412 331 356 498 594
Rt 859 1678 2472 2225 1515  EBITDA 531 488 508 672 755
VIR AR 34 166 154 139 120 EPS(7L) 0.70 0.56 0.61 0.85 1.01
A 586 586 586 586 586
FARNAR 826 686 686 686 686 2018A  2019A  2020E  2021E  2022E
B 836 968 1312 1794 2369
=Y EINEP L T E A 2275 2250 2606 3103 3697 B LA (%) 14.4 15 6.7 6.9 85
Fitk A Bk R AR 3168 4093 5232 5467 5332 &L A)E(%) 26.3 -26.2 79 41.3 19.8
V& T-EE) 4 %) 30.9 -19.8 76 39.9 19.3
KAVRRA
2H) % (%) 36.2 34.7 321 34.1 34.4
A F (%) 19.0 15.0 15.1 19.8 21.7
NEAER(EF L) 2018A  2019A  2020E  2021E  2022F OIS 17.8 133 125 14.9 15.1
BEEHALR 352 419 267 445 753  ROIC(%) 15.3 10.8 8.4 11.4 12.5
ZF)iE 412 320 344 482 575  1&frkh
B Hesl 49 67 49 55 62  HTRAE%) 271 41.0 47.2 40.7 28.4
W 5-5% A -9 3 54 50 5 & f1RLE%) -35.3 14.7 3.2 -11.2 -30.5
AR K -0 -24 -90 -100 -110 0 ARshE 2.8 1.2 1.3 15 2.1
TERELH -114 6 -102 -29 225  aHkE 25 08 1.2 1.4 2.0
2 EIAER 16 47 12 -14 -3 BERS
BEFHAER -678 -1470 52 58 53  BRFAE 0.9 0.6 0.5 0.5 05
FARIH 168 72 -22 1 2 MR E 2.7 32 35 2.7 32
KA H -358 -1412 0 0 0 AR AGEER 45 3.6 41 3.8 4.0
A TR -868 -2810 30 59 51  HREAEAF(L)
EREFHNAER 770 725 896 -550 505 AR (RAT ) 0.70 0.56 0.61 0.85 1.01
il 132 711 950 -500 500  BRETINEA(RAED 0.60 0.71 0.46 0.76 1.29
KR 0 0 0 0 0 BIRERIPED 3.88 3.84 4.45 5.30 6.31
38 X3 e 59 0 0 0 0 Ak
K ARNARYG Jo 617 -140 0 0 0 PE 53.7 67.0 62.3 445 37.3
EERIA K 37 154 -54 -50 5 P/B 9.7 9.8 8.5 71 6.0
P58 iR 465 -320 1215 -47 302  EV/EBITDA 40.2 46.3 43.9 32.4 27.8
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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).

E GBI @ A5 BB A A R 3/4
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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

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065
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