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SeEhAHE (002937.82) A8 B A FFIR, 2020Q2 b4 A RATEE
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TIORA: EAN (%)

B 2020/8/24
L3 RM(T) 15.48
—F R HRIKGD) 18.68/11.84
& FAL(LL) 4557
RABFAE(AL) 14.85
B (TLIE) 2.94
B RAR(TIR) 0.96
W 3ANAHF E(%) 356.02
AN H B
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® T IEHom 2020H1 b EARRE, 2020Q2 470 R A4

INE) Z B AE R LR E, 2020H]1 EILEIK 4.60 12T, BT 9.02%, S
Jodp)a 5 AE 5,657 U, BT 1.98%. £EE kA, 284 2020Q2 ik
S0 BAFEE, FILE M 2.48 1070, FIHALT 4 0.54%, S28L4edE )24 F)iE
3,419 7 7L, RIHIEK 10.21%. &NV LIRS FPETRR, Fta 38 2020-2022 55
Va8 A A 1.46/2.05/2.76 1270 (FTES A A 1.39/2.03/2.70 1274 ), *F R EPS
# 0.50/0.70/0.94 7., HATAXANXT A PE 4 31.2/22.2/16.5 4%, ¥ “EN” FA.
® i 5G, RERFRRELRFTAES, L¥FFBMITLiFRIRR
2020H1, RER G845 “RRFT B0, ERIFRZEI AR, LI 2.22
1L, Bl i@ T4 1.08%. HF B = e R EIAE 1131270, Rk
25.82%, £IZR. FAERAK, 5G 69tk K RIEIESHWIK W Fe A T 6852 ]
WM, G P TR k. LSRR SRR H T A, CPEikE
%8 R BT F XL A, N5 BMA B R B P AiT R, A% .
® AEBTUFHBHAKE, REMCBRAE T HEHHK
ZEEETTRAFBRAFEP HER LEREH A, A8 2020H1 A FEEF
L Ssa HRE, FIEAN 9277 H L, RIHTHE 0.49%. 28] %5 A fH R
AE BT RE R T SR S IAE 2,569 0, FlIgK 24.02%, AT AR
BDU /= & 5405 T s AS E AL, 8] MR A @A A o T 22—,

® 5ok 5% R YR TR, AP 2020Q3 I TREKEE

) Ad L) R T 2020 F 2 A EXIZ T, (2B EH 0, B AT AEXRLZ.
A8 B N FEAREFF 2020 4F 6 A 46t BiMidh L), B A O A8 R BUF F ik
FHBIESEP T T, T 2020Q3 % AmAE & £ kL shob, 22 5) £ 5P B BATAM
Bk 5 A AR, R R R 700 T A T RS R, B AT AR R
R, AT AR — TR, BT AT FEAHNE TREIEE.

o Nk : EMEHrh, BINT HTRR, FRW BTG LR,

W 4% B A B (A 1847
B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 1,018 1,023 1,100 1,504 1,990
YOY(%) 15.9 0.5 75 36.7 32.3
aEF4F) 18 (B 7 L) 110 138 146 205 276
YOY (%) 30.9 26.0 5.7 40.2 34.8
A E(%) 27.8 28.6 29.0 29.6 30.2
F A (%) 10.8 13.5 13.3 13.6 13.9
ROE(%) 13.1 15.0 142 17.7 20.3
EPS(#7%/70) 0.37 0.47 0.50 0.70 0.94
P/E(4%) 41.5 33.0 312 222 16.5
P/B(4%) 5.5 49 44 3.9 33
BB RBF NAREIE. FFRIESAR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
A F~ 852 829 994 1175 1376  FN 1018 1023 1100 1504 1990
WA 469 454 525 537 596 FAbAA 735 731 781 1059 1389
23 BRI K 296 260 338 479 602 B ALHLA RN I 8 8 9 12 17
FoA B 11 7 12 15 21 FAFA 47 46 44 60 78
FRAT R AR 2 1 3 3 4  EE%A 67 63 68 90 119
B 68 67 75 102 112 HLEA 43 53 55 72 96
HHRB T 5 40 40 40 40 MEEA 9 -18 23 23 23
FERHE~ 215 320 297 349 405 FEBMAHK 2 0 0 0
KA 0 0 0 0 0 HpkiE 16 0 0 0
) & 3% = 157 183 184 234 287 AAMERFHKE 1 0 0 0
VR 27 47 49 53 57 #EAKE 0 0 0
H A e R T~ 31 90 65 62 61  FEABKEA -0 0 0 0
K& 1067 1149 1291 1523 1781 2k A8 126 156 167 233 316
Rh AR 232 228 259 362 418 eI 3 2 3 3 3
K2 B 0 0 0 0 0 Ak 1 0 1 1 1
JAT T B AT IR AR 176 169 199 300 354 AEER 127 158 168 235 317
HA RS G 1R 56 60 60 63 63 AT 17 20 22 30 41
kw3 Rtk 0 BFVHE 110 138 146 205 276
KR 0 VHIE AR A 0 0 0 0 0
HAb Ak A fi AR 0 VAR 4 A 110 138 146 205 276
Rt 232 228 259 362 418  EBITDA 154 188 198 257 351
VIR AR 0 0 0 0 0  EPS(L) 0.37 0.47 0.50 0.70 0.94
R 184 294 294 294 294
FANAR 440 330 330 330 330 EEJLpES 2018A 2019A 2020E 2021E 2022E
e & 212 295 372 487 647  AREKfEAH
V2 BB ] AR A 835 921 1032 1161 1363 E A (%) 15.9 0.5 75 36.7 32.3
R AL R AR 1067 1149 1291 1523 1781 FLAIE(%) 35.1 24.4 6.6 40.1 353

V2 TENE) 4 %) 30.9 26.0 5.7 40.2 34.8

KAVRRA

2AE (%) 27.8 28.6 29.0 29.6 30.2

HH)F (%) 10.8 13.5 13.3 13.6 13.9
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 13.1 15.0 14.2 17.7 20.3
BEFEHAER 2232 360 105 153 217 ROIC(%) 11.7 13.7 12.9 16.5 19.2
A F) 110 138 146 205 276 AEtxEEH
I8 P4 42 44 45 38 51 R F %) 21.7 19.9 20.1 23.8 235
43 9 -18 23 23 23 A AERRE%) -56.2 493 -50.9 -46.2 -43.7
AR K -0 -0 -0 -0 0 AIHRE 3.7 3.6 3.8 32 33
TERELH -380 181 -62 -66 87 &k F 33 33 35 29 3.0
A2 BIAR 6 16 -0 -0 0 BERA
BRESDHALA -56 -160 22 -89 -107 BRI RARE 12 0.9 0.9 1.1 12
FARIH 51 135 23 51 57 MR R E 3.8 3.7 3.7 3.7 3.7
B -4 26 0 0 0 EATIREBAIEEER 45 42 42 42 42
H AN R -10 -51 -45 37 50 EBRRABARGL)
EREHIER 298 -55 -12 -52 51 B WO (AT R 0.37 0.47 0.50 0.70 0.94
K2 B -55 0 0 0 EREENERCEIED -0.79 1.22 0.36 0.52 0.74
KA 0 0 0 0 BREFAEIED 2.84 3.13 3.50 3.94 463
3 R 3 Ha 46 110 0 0 fEfELL#E
FANFRIG I 351 -110 0 0 PE 415 33.0 31.2 22.2 16.5
H Ao E IR -44 -55 -12 -52 -51 P/B 5.5 49 4.4 3.9 33
P58 iR 15 148 72 12 59  EV/EBITDA 26.5 21.7 20.2 15.5 112
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 |

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 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
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 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 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.

E GBI @ A5 BB A A R 3/4
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ERER

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 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 %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
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
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 IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
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 ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR 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 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
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
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

THIRAEHFR 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% %

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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