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® Lk M RFAITRBAMAN, #—F T LSRR

2020 48 A 7 B, A& ANEAR, A8 BT N8 B 1E1E SRR LA
55zt F (L7 A FRTAEA8) B Z IR E T (RS AN .
B G BRI FT, FERE WHAESH) . ZRF (2 #ESF) . Al
FLR (FReH 7. ARRIRA) o ARALECE (T Ak it s ) S A 22 4RI 4E)
EERE, RIAME, B NG T ERAF LIRS KT, 284k mE 2a
J. B %, BARAL TRAL, HIFEHFN AL, it 2020-2022 F
VA AE S B A 6.321C. 7.70 1. 95312, 3t R EPS 234 2.16/2.64/3.26 7
1P, BRTIAME AL PIE 5% 4 46/38/30 1%, 44F “FEN” R4,

® JHil A BB T LU N EERRALKRNBREFEEA
RRE S FOMERRA, ZFlELG (OELTREHELE. XKTHEIRE.
WREGHEFTE. KR LEAZIRS . EFAHALRNAGRRE EAMEKT).
R 5T & AP R, RIS RIES . SR TAIE. 12840, ARIEHE
MBI R 2T, o iRALTLERNBEREFE L), LKF,
SAE X LIE RN A LT LT B 5-F 6 ae, REBARILH, IMNEHE
HRRE N BN BN, EREAUREREE TR, MR& E¥h A, @itk
W) ZAER TR, RIRESAR, BRARATARF. ARBEZHK
BOH oA 0 s iiAdn 5 A5, SCINARAE AR R SRR A 2 SRR S, AR
B LIKN ., B A L5 CET4A R LIKN, FBMET HEEREK, #lie
£ B4 2019 5 020 &, L1 /5421E 3500 K, BE TS K THH ZZRT, R
P Z R 500 T +EEITEE K, Flig ik 166%. @R I IR AR A AR
B ARAFFERY, BEF 57 LT RMEZEEEMY, BB T AT R
B EFT.

® Redka: 1B MG L T AT, KRY BA2HT 2 % RENMAH Hoh.
W 5 A R AAE A EAT

B4R 2018A 2019A 2020E 2021E 2022E
WA (F F ) 9,471 11,663 14,254 17,250 20,864
YOY (%) 26.3 23.1 22.2 21.0 20.9
)3# % A8 (8 7 L) 435 509 632 770 953
YOY (%) 17.3 16.9 24.2 21.8 23.8
24 % (%) 35.2 33.6 33.6 33.6 33.6
A1 (%) 46 4.4 4.4 45 4.6
ROE(%) 15.0 15.9 16.6 17.0 17.3
EPS($ % /7T) 1.49 1.74 2.16 2.64 3.26
PIE(1Z) 67 57 46 38 30
PIB(1%) 9.5 8.5 7.4 6.2 5.1
AR R NABHIE . THRIEAA R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



iR UEST

W-

2N 1EEEHMRE
B MSHREE

F = RARE(E F A) 2018A  2019A  2020E  2021E  2022E [M##EE(FF ) 2018A  2019A  2020E  2021E  2022E
itk 4311 5076 5618 8276 9260  EakgA 9471 11663 14254 17250 20864
N4 1118 1386 566 2841 2158  FlRA 6137 7746 9466 11456 13856
PRt &2V G e 947 1073 1447 1655 2071 B LHAE A 58 48 71 86 104
Hp A 66 62 110 96 148  BLEA 2157 2514 3099 3764 4557
FAT kK 364 420 600 670 841 A HEA 451 555 660 811 981
B 1711 1988 2796 2905 3927 HAKA 6 1 1 2 2
HARF T~ 106 147 100 109 115  M%%A 43 67 45 6 21
ERHK~ 4174 4848 4152 4404 4623 K BRAEHIA 10 -6 12 8 6
K H 2 37 47 59 73 Hfblks 20 39 29 30 33
R 464 902 953 1014 1099  AAMET KA 0 0 0 0
PR g 341 435 480 531 581  #&FAIE 0 2 2 3
HAb e R 3367 3474 2672 2800 2869 KA BIKE 0 -1 0 0 0
FEEH 8485 9924 9770 12680 13883  Eie )i 629 765 931 1150 1415
Rh AR 4946 5348 4780 6855 7037 BB 14 1 14 13 12
2 HtE S 816 1078 779 676 802  FakshE b 7 6 8 7 7
LA 23 B AT AR 2486 3266 2821 4817 4638  FlEAEH 636 770 936 1156 1421
HA RS G 1R 1644 1004 1179 1362 1597  FRAFHL 132 155 189 236 288
| KNy 170 702 488 402 200 #AF)E 504 615 748 920 1134
KR 84 649 431 339 225 VR AME 69 106 116 151 181
HAb Ak A f AR 86 53 57 63 65  JaEAFIE 435 509 632 770 953
ot 5115 6050 5268 7258 7327  EBITDA 883 1034 1278 1505 1796
S ERFRAR R 323 388 503 654 835  EPS(7) 1.49 1.74 2.16 2.64 3.26
A 285 287 292 292 292
FARNAR 1298 1372 1367 1367 1367 2018A  2019A  2020E  2021E  2022E
R & 1463 1825 2373 3057 3896  RKAEAH
V2 BB E) AR 3046 3487 3999 4768 5721 ELPEA(%) 26.3 23.1 222 21.0 20.9
A Aol R A 8485 9924 9770 12680 13883  F Ak AJIE(%) 28.8 21.7 21.6 23.6 23.1

V2B TENE) A %) 17.3 16.9 24.2 21.8 23.8

KAVRRA

24 % (%) 35.2 33.6 33.6 33.6 336

#F)E (%) 46 44 4.4 45 46
LA RFR(E T ) 2018A  2019A  2020E  2021E  2022F SIS 15.0 15.9 16.6 17.0 17.3
ZEEHAER 913 1033 -566 3053 -108  ROIC(%) 10.8 12,5 14.6 15.5 16.1
AF)iE 504 615 748 920 1134 1248k H
B Hesl 226 197 296 343 396 K AMTE%) 60.3 61.0 53.9 57.2 52.8
W %- 5% A 43 67 45 6 21 AR E(%) 19.0 125 17.8 -305 -145
FAFAR K -0 -5 -2 2 -3 Ak 0.9 0.9 1.2 1.2 1.3
TIEREEFH 134 150 -1649 1787 -1615 & sh R 04 0.5 0.4 0.7 0.6
H2ea0eR 7 8 -4 -1 1 BEfEH
B EHALRA -1413 -838 411 -592 612 BRI RAEE 1.2 13 1.4 15 1.6
FALH 873 426 -513 174 144 R E A5 E 10.8 11.6 11.3 1.1 11.2
PSRy -75 -62 -9 -18 -5 AR E 2.9 2.7 31 3.0 29
HEIEFAR -615 -473 -111 -435 -483  #BEIER(T)
EREFHNAER 218 -96 -807 -44 38 AR (RAITHTE) 1.49 1.74 2.16 2.64 3.26
F2 HAE K 642 261 -441 39 126  BRZEIEACGHREE 313 3.54 -1.94 10.45 -0.37
KAtE -805 565 -217 -92 114 BRETEGIHED 10.43 11.75 13.50 16.14 19.40
38 X3 e 0 2 5 0 0  AEfEILE
ARG -35 74 5 0 0 PE 66.8 57.1 46.0 37.7 30.5
B RIAR 415 -998 -149 9 27 PB 95 85 7.4 6.2 5.1
PLA5HE iR -282 99 -962 2417 -682  EVI/EBITDA 34.0 28.9 238 18.6 16.1
A RR . MAEIE. FFRIERAFFR BT
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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 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).

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

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

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