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® 4k N3] 2020 F—FF LG TF B

NG B A F IR 2020H1 EIEIK 45.18 1LU(+18%), VAE4A)E 2.61 12T
(+10%); HF Q2 Bl 21.73 427 (+12%) ,)a&4F)18 1.18 127 (-25%) dalk
HABATIEK S B L AE A 1.0312T (-10%), LT R, KAVAR,
TN B AR AR RAF R R E 1R B, R B8 282 5 2 8 B B AR X IF B i sh
By K, Rk, MAESEEMIALT S EANEFER;, AL TN HFS
K. F I AT MAAT L G ®em, RAT e TFIRAE AT, Fataa) 2020-
2022 4 )3E4F)E A 5.87 (-0.66) /7.28 (-0.30) /8.73 12T, %+ EPS A 0.43 (-
0.05) /0.54 (-0.02) /0.64 7T, HATIRMNATE PE23/19/16 4%, 4t “E N7 P,
o LA RFEARMERA, TALIRAYR, 4EFHEHA LA

2020Q2 N8 LA B FEH 30.8% (Rl H+0.21pct), KA N8 7Tk kAL K 45
M (HARMR, A fdt o i bR HA), Bl id KIIBER AN Ak,
RBARS) (6 ALkl o gy PRERMAT ), RREHFH
Paks RS, BA S @, 202002 N A E/EEIM SRR E SR A
23.1%/1.9%/0.1%, ) Fa 2 31+1.5pct/Opet/+0. 1pct, 446 % A3 K £ 22 4k
NIRRT ( 22 AR ILE A, Bl 2019Q2 38407 1.04 1270 ).
® EIETMARRREERE, ZRETSEER AL BART K
2020H1 2 8) # /4118 129/119 K (2019 SFF 414 168/141 K ), F b AA4%
IS, BLINER ST L SRR B A 8] it bk Oy E AR AR
%208, FTHFFREEEAE, 3 TEY R 23%. Ik, 2020 5 6 AnE 2
I B R A GAL AR, EEE NFAZX . B AT 6 B AE ) 3000 77 T,
NFZMEFAIR,, A e s 40 BAEX 09 7 X3B R As T 3, A 2t
— B RASIEH o F), T RK .

® Neiw: IEY KRARATM; HMESHFARATY,; FlJEE KL,

Flak (BRAA)

lixudong@kysec.cn
PER %5 S0790120010014

‘ \ W -4 F A BB IR AT

3] 15 & RANRAE - R L A& /AF 2018A 2019A pY1211) ) 2021E 2022E
AL, sukE M h £ F REZHD T W HN(F % ) 7,220 7,823 8,716 9,543 10,426
22020.3.29 YOY (%) 4.1 8.3 11.4 9.5 9.3
284 A) 8 (8 7 U) 323 516 587 728 873
YOY (%) 95.7 60.0 13.8 23.9 20.0
EH) % (%) 29.4 30.9 313 31.5 31.7
H A E (%) 45 6.6 6.7 7.6 8.4
ROE(%) 12.3 16.9 16.6 17.4 17.6
EPS(#7%/70) 0.24 0.38 0.43 0.54 0.64
P/E(4%) 42.6 26.6 234 18.9 15.7
P/B(4%) 5.3 4.5 3.9 3.3 2.8
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2N 1EEEHMRE
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7 70) 2018A 2019A 2020E 2021E 2022E
itk 2826 2959 3568 4057 4964  FAdEN 7220 7823 8716 9543 10426
N4 1115 766 1281 1555 2343 Bk 5100 5406 5986 6533 7125
LA B ST AR 30 37 38 45 46  FAHABM Ao 42 44 52 57 63
bR e 62 70 77 84 92  TAKA 1616 1836 2013 2195 2388
FRAT R AR 309 346 384 416 458  EREFA 131 158 148 162 172
B 991 1173 1223 1392 1460  BEE %A 0 0 0 0 0
HHRB T 318 565 565 565 565 WA 9 9 10 10
FERHE~ 1968 2149 2361 2560 2821 FHEBAAMK 22 0 0 0 0
¥ I 476 646 776 976 1246  Hpblkzi 18 13 16 18 20
) & 3% = 1103 1110 1192 1248 1299 AAMMEE KA 0 0 0 0 0
PR 308 288 316 270 228 BFAMKE 57 184 146 218 291
H bR R T 81 105 78 66 49  FAABEKE 0 0 0 0 0
KE 8t 4794 5108 5928 6617 7785  FA)H 374 568 668 821 980
Rh AR 2180 2029 2381 2414 2798 Ak SPON 3 2 2 2 2
2 HRE R 201 1 1 1 1 ks Ed 4 2 2 2 2
JEAT B4 BT AT IR 1199 1251 1462 1499 1730 #ABREHR 373 567 668 821 979
HA RS G 1R 779 777 918 914 1066 Fig#t 51 51 81 93 106
kw3 Rtk 0 20 20 20 20 #HH 322 516 587 728 873
Kiath 2 0 0 0 0 0  JVHERAHAZ -1 -0 0 0 0
HAb Ak A fi AR 0 20 20 20 20 EEAFAE 323 516 587 728 873
Rt 2180 2049 2401 2434 2818  EBITDA 527 705 760 893 1045
VIR AR 2 1 1 1 1 EPS(L) 0.24 0.38 0.43 0.54 0.64
R 1360 1360 1360 1360 1360
FANAR 44 44 44 44 44  EEZLEIES 2018A 2019A 2020E 2021E 2022E
[ & 1209 1653 2122 2700 3385 RkfEA
12 BB AR 2613 3057 3526 4181 4966 B AN (%) 4.1 8.3 11.4 9.5 9.3
R AL AR 4794 5108 5928 6617 7785 2k A8 (%) 75.3 51.8 17.8 229 19.3

JARTERNE) 4TI %) 95.7 60.0 13.8 23.9 20.0

KAERA

A F (%) 29.4 30.9 313 31.5 31.7

B A F (%) 45 6.6 6.7 7.6 8.4
AR ER(E T ) 2018A  2019A  2020E 2021E pXp¥)  ROE(%) 12.3 16.9 16.6 17.4 17.6
BEFEHAER 662 276 830 453 980  ROIC(%) 10.8 16.1 15.8 16.4 16.5
ZF)iE 322 516 587 728 873  1EfREeA
I8 P4 175 161 122 115 124 K= AHE%) 45.5 40.1 40.5 36.8 36.2
W 5-5% A 9 8 9 10 10 F iR E(%) -35.0 243 -35.7 -36.7 -46.7
HFHRE -57 -184 -146 218 -291 i/ e 1.3 1.5 1.5 1.7 1.8
TERELH 194 216 257 -181 265 #FHLF 0.6 0.7 0.8 0.9 1.1
H 2 ENE 18 -10 0 0 0 EERH
BREHAAR -401 -359 -188 96 94 BRFRE 1.6 1.6 1.6 15 1.4
FARLH 100 173 204 114 115 IR 4% 259.9 230.7 230.7 230.7 230.7
K I -300 -200 -130 0 270 EATIRERAGEER 4.1 4.4 4.4 4.4 4.4
H AN R -601 -386 -114 18 249 HBREABIRGL)
EREFHNAER 34 273 -128 -83 97 BROKEGRATREE) 0.24 0.38 0.43 0.54 0.64
s Mtk 1 -200 0 0 BB AFHHEE) 0.49 0.20 0.61 0.33 0.72
KA 0 0 0 0 FRATTRATHEE) 1.92 225 2.59 3.07 3.65
3 R 3 Ha 0 0 0 0 fEA &
T ARG 0 0 0 0 P/E 42.6 26.6 23.4 18.9 15.7
EERIA K 35 73 -128 -83 97 P/B 53 45 3.9 33 2.8
P58 iR 227 -356 515 274 789  EV/EBITDA 24.4 17.7 15.8 13.1 10.5
AR R NAHAE. FFRIERFFR P
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AL

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BT ELHEIET] (KT ©T2017F7A18A&£E
K F, BB LRILE, TFRIEAIFZIFHRA T EBARS (PG ), BifidasT &4piL e FHRILE A 6
BREEARZ hE W IR K EBRISAL A HCI. Ch. C5MH-EBIL AL, BEFEE LIEFE BRI AL 4L
HAHC3. C4. C5O-EBILAE, HIOH ML, FHIRGR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
F G E ) dm TR HTA T AGNAILE . 0TS ARIRE 69 047 VT R BIR BN 699F H| B & 4548 5 69 2 A= oA
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAL 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AT 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.

GiE: FBATEAVNRE B EH 6~12 N A A, GRS T R AR IRk R I, H A BRIERREA P
300 F580. BIRAEIRECH B A IR I M EIRECH ZARAE (APt dEibARey ) BT 4880 (41
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 k0 B PR ML BA
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.

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

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
H RS, dod AT TTRIERZ P, R AR R = A,

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 %
i, AR TR TR LA RMUR AN 8] T AT AR & B P17, AR P48 093 S SR TAT 49 a9 1A%
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZMMG A Z TR, REAARSE AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
BHAAT. MERARE R, K05 EWE P B H EARE TS LRE L TH OB TR, A (B %
&) FRR TP EAEFTHEILT, AIRE 6915 & AT R A 09 T IUH A BITAEAT ARG LTI, 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 T HE M 3578 M 3540 o SRS, 31 5T b 35 A T RAE I 3500518 Mo ik BAB SRS B, TR AR A ot
SRR, AR SR Lk SR SRR B A AR A T B P N AR, AR Sh Y SR R AR 49 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 .

AR G RAR T AN E) FRAT . AN ) 3 RIREARE — AR A]. RIEB A B8R, T RARIRSE b ol FA AHr AR
BB A a] . RGEANE) FAP BB, KRG GEATI L FIFEAT 7 BT Xeg 3 N . P A4
S, BE RS ELEATIMA, SOMEFTIRATAN 3] ik th b XAER . PTA AIRS TR R AR, IRGAFITA
FRATH) AN S AR IRSATILAATIL.
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LEig I

Wib: EAETH AN R RLKREITSSTHREEIES 915 ik K| FiEE R4 EHE20305 ALY 1T
#105% 455

Bl ZR: 200120 BRZ: 518000

BR4: research@kysec.cn BRA8: research@kysec.cn
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Woik: bR H EIRE G AT RA18F &R KAC2AEI6Z ik: ®ET S R45L5415 4T X TBESE
o 100044 BR%h: 710065

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