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® #7132 AL B RFHEN, ANFHERAEAAEEAL

6 A 23 B &) A NEAR, 8] 42 KT8] db i KA R A 494 KA Fa3) DBN-
09004-6 K Z KR ALK F Atz (20 ); DBN98SS E AR KR LILILE
A Wb o (T E IS ATAER ). AT S KA DBN9936 €3k E
G PR AL R A A s iE P, 3] B ATARA 3 AR R AL 45 7 50, A48
BRFHARALIEN, FETRERAEREARE AL, ot bR REF 2
. AR AFEARBFRG I, B AF L kit F 4, WA EARHRAR
k& AR B ) 0 8) B2 5 B JEAE AR = Su A, LR R A A AT,
FtAE] 2020-2022 SF)aHFE A A 27.03/28.81/24.18 127L, EPS 451
0.64/0.69/0.58 7T, LATEAMNXT AL PE 2931 4 14.0/13.2/15.7 4%, 4dF<FE A IPA,

® X 2 Atk v pbof, A E LAAMHITFREKEA

8] Ha R IR K B So AR VT VAR FTARIE AT 7 AL AP AL AR H & = Atk v £
HR. 2020 59 EF HEEFS, BARACT. MREFHERREY KD
3K, HF 2019 Ff FIAREMH T B A 88026 ek, RTEHMERHLF
=, DA UFAREE A AR KRR B E 0B R, ZETAHE—FITF.

o R ZRFERE, FERHERMAAR

N3] $hR KAty DBNOSSS E K suft (b dt AT 5 P A & 4 1309 H B A= 2 42
B934, A AT AR 2R MK T 5 DBN9936 BUS 4 AR 75 b 0 B B re P P
AR A EARERRBEARG LA, FAGK AR L3, B AR KT
TA AT AT, ST K SAREA AL = 4452, 2 8) AT MR R4 2R F 3o,
KA A AT AR K .

® Mg w: 4K FE L RATH, 42 RATH, BREHR .

Wt -4 B Fe fEAE 18 4T
B4R 2018A 2019A p{1211) 2021E 2022E
2L N (F L) 19,302 16,578 20,222 22,555 23,457
YOY (%) 3.0 -14.1 22.0 11.5 4.0
)3#F %) (F 7 ) 507 513 2,703 2,881 2,418
YOY (%) -59.9 1.3 426.5 6.6 -16.1
A E(%) 18.7 19.9 24.7 24.4 222
F AR (%) 2.6 3.1 13.4 12.8 10.3
ROE(%) 45 5.4 214 19.1 14.2
EPS(#7#/70) 0.12 0.12 0.64 0.69 0.58
P/E(4%) 74.9 74.0 14.0 13.2 15.7
P/B(#%) 3.9 3.8 3.2 2.7 2.3
BAER R NARSIE . THRIEAFT R PT
4ol AR IE S #6945 BAR B AR AE 5 BR 1/4



FiRUEST
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2N 1EEEHMRE
B M 4TRmEE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 70) 2018A 2019A 2020E 2021E 2022E
RAEF 6937 6905 8890 8579 10846  FiA 19302 16578 20222 22555 23457
N4 2275 2730 2733 3243 4062 B 15693 13277 15222 17042 18259
LA B ST AR 1745 1097 2370 1497 2524 B ALBLAR M e 52 48 51 60 64
bR e 245 393 385 483 420 FTLEA 1522 1123 1213 1353 1407
FRAT R AR 134 154 197 194 213 FEFA 961 923 1336 1435 1438
B 2298 2298 2971 2928 3392 AFEHA 415 383 272 337 376
HHRB T 240 235 235 235 235 WEHA 247 205 192 183 135
FERHE~ 11159 11999 13920 15305 16018 /= RAAHB K 207 -54 0 0 0
¥ I 2328 2253 3467 4692 5717 HAAkE 101 125 0 0 0
) & 7%~ 4866 6149 6729 6912 6660  AAMMEEFHIKA 7 -7 -0 -0 -0
R H = 2035 2010 2157 2193 2229 KA 317 176 1503 1551 1345
H bR R T 1929 1587 1566 1508 1412 FALBKE -0 0 0 0 0
K%t 18096 18904 22810 23884 26864  FibF)E 631 675 3439 3695 3122
Rh AR 6437 5692 7897 6556 7678 B AP 58 128 81 69 84
A 2442 2653 3386 2653 2653 EdkshI b 33 99 48 50 57
JEAT B4 BT AT IR 1124 1155 1458 1467 1667  AEEHR 656 704 3472 3714 3149
HA RS G 1R 2871 1884 3053 2436 3358 FRAFHL 170 83 607 660 574
R Kk 944 1749 1549 1298 1004  &F|H 486 621 2865 3054 2574
Kiath 2 694 1250 1050 799 505 UHRAMA 21 108 163 173 157
HAb Ak A fi AR 250 499 499 499 499  JIEEFIE 507 513 2703 2881 2418
Rt 7381 7441 9446 7854 8682  EBITDA 1325 1424 4225 4528 3961
IR FAR G 935 1391 1554 1727 1884  EPS(L) 0.12 0.12 0.64 0.69 0.58
B 4243 4195 4195 4195 4195
FANR 1461 1234 1234 1234 1234  EXEZUE SIS 2018A  2019A  2020E  2021E  2022E
[ & 4971 5199 6326 7277 7808 KRS
=Y RS INGD &2 & 9779 10072 11810 14302 16298 AL (%) 3.0 -14.1 22.0 11.5 40
RAR AR R AR A 18096 18904 22810 23884 26864 L AE(%) -60.0 7.0 409.4 7.4 -15.5

V2 TENE) 4 %) -59.9 13 426.5 6.6 -16.1

KAVRRA

2A)2(%) 18.7 19.9 24.7 24.4 222

HH)F (%) 26 3.1 13.4 12.8 10.3
AR ER(E T ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 45 5.4 21.4 19.1 14.2
BEEHALA 1067 1787 1562 2587 1778  ROIC(%) 4.2 5.2 17.6 17.1 13.0
A F) 486 621 2865 3054 2574  fEAEEEA
I8 P4 544 559 614 690 739 FERBE%) 40.8 39.4 41.4 32.9 323
W 5-5% A 247 205 192 183 135 F R E%) 14.8 15.7 18.2 5.9 -1.0
HFRE 2317 -176 -1503 -1551 -1345 R E 1.1 1.2 1.1 1.3 1.4
TEFEEFH -181 403 -607 211 326 EEhHLE 0.7 0.7 0.7 0.8 0.9
H B2 TIER 289 176 0 0 0  BiEfEh
BREHAAR -1417 -390 -1032 524 -107 BEH SRR 1.0 0.9 1.0 1.0 0.9
FARLH 987 865 706 160 3120 EJRH R AR 12.3 11.7 11.7 11.7 11.7
K -500 26 -1215 75 -1025  EATIREOR dE % 13.6 11.7 11.7 11.7 11.7
H AN R -930 501 -1541 -288 -1443  FEIFFG)
EREFHNAER -1187 -979 -1260 -820 -851 B WO (AT R 0.12 0.12 0.64 0.69 0.58
s Mtk 640 211 0 0 0 BREENEACGHHED 0.25 0.43 0.37 0.62 0.42
Kk 194 556 -200 251 294 BRI 2.33 2.40 2.81 3.41 3.88
3 R 3 Ha 0 -48 0 0 0 fEfELL#E
FANFRIG I 49 227 0 0 0 PE 74.9 74.0 14.0 13.2 15.7
B FIA R -2070 -1471 -1060 -569 -557  PB 3.9 3.8 32 2.7 23
P38 i -1538 418 -730 1243 820  EV/EBITDA 30.6 28.9 9.9 9.0 10.0
FAE R R NARSAE. FFRIERFFR P

5 K E 5B B 4915 B TE AR B 214
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#5798

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
X F, BB LRIE, TFRIEAIFZIFHRA T EBARS (PG ), BBt sT &4piE e HHRILE A 6
BREEARZ A E LI FEBRISAL A HCI. Ch. CSMH-EBIL AL, BEFEE LIEFERRSA S 4L
A AHC3. Ch. CSHY-LBIRFH, HIOH R, MR BRSALH AR 1E4T15 &

B PR T35 AR G9IR B, BB RAME, Mg iw! BRfHEL TS ms.

L |

PNIEDS &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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
=3 ARE L, Ry, LEREE5 KRS P ARG IESE LRI EH AERAENILA.

TS e O
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 18K 5,
BAF TRt AR 55 F 7 5 RIL 5% TF.
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
FK TRHAT 55 F AR T 3 RIL.

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk R I, H A BRIERREA P
300 F580. BIRAEIRECH BA TR IR EIRECH ZARAE (APt gE ik ARey ) R T 488 (41
ST A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
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
B EILE 512 8, REAUR AR TIR BRI 538,

AHT AEALT ) o TR B
RIRAE P LA ITAT BARIL, FRBILT RS AT R IE KRR RIRE R 9 SA 1548 7 5 BARA
AR R, A RTARAE P 5 BAE SR 95 A MAE RS

W 456 A IE UG & 6945 SR TE AR A B 3174
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ERF

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 RAT ARAA TR LT L, 2R 8 FRIEZFAZ Lo EAMER TN, AREPTRG TA. T
B FBIENRRBLE P AAF R, FAM A SARAA & R FAER A0 T E 498k R E A
W ARARE BB TR BB RAUR B AN 8] T A A AIRE 4 B 8 FIHT, AIRE P48 49 IE A AR FAR 49 1A
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
IR BIRS TR T EOARE P, THRE P AEREN, AN 3 RARAIRE RoE BN HE P 4554
BHAAT MERAREZ. AN EEP B4 BRI T E LR THALH RN, & (EH %
Z) BTG, EAETHESLT, ARE T 6915 &3 AT R L 69 F L IF M BIHEAT AR 3T, AT
T AN 8] RAHAEAT A BALR AIRA o 69124 1 AP 3| B AEATIR K FUERT AR, B ARG 494 A IR A 3] 1)
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
ERER T, ARSI b3k SAC IR B a) AR T 5 P AR 7 1R, B4R 3k a) 2T H R AIRE 0 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
FFARERT LS X ZERIEP .

FARA 0 AT RN E) BTAT . AN A ARG — k). RAEFH HE LT, TN AIRE T 4 FA PR R
B BANE)  ABANE Fh BB, AIRE G EITIN ) TIFAERT 7 AT K35 0. H P S A4
B, RARDEIEAT A, SOAEFTRAT AL 5] BAY ity KA . PTA AT AL 09T AR, TRSARITR
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KBTI T R H LI 15 ik BRI FAeE X2 WIL20305 FAEL T S5
#10/% He45 %

Bl ZR: 200120 W Z: 518000

BRAG: research@kysec.cn WEAR: research@kysec.cn

%3 K

Wik: bR H EIRE G AT RA18F 4R KAC2EI6Z uik: ®ET S X454 15 AT ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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