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& F] A (L) 29.50
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® LiTTHZEEY MR K, 2020H1 k5K TR

/>3] 2020H1 B WK 9.55 12T (-21.81% ), Va#4A)iE 0.64 /27T (-43.46% ), H+F
2020Q2 FEHE W 4.18 12T (-32.89% ), VAHE44)i8 0.32 127 (-52.55% ). #ts
B, MASE: 2020 B4 2B AL SR TR AMEA, 2C AL 4R TR A 30%,
ZZE 2B L4 R LT IEA 20%, 2C L4-F b FiEAZ 40%, & Z: AHARD
2B s = F FATH, At 2C s b AT B mik K. Tt 2020-2022 3] )44
F)iE 4 2.00/3.27/4.39 1270 ( AR 2.50/3.37/4.28 1270 ), #F & EPS 4 0.92/1.51/2.02
7 (JRAE 1.15/1.55/1.97 /27T ), HATARMNAT L PE % 32/20/15 4% ( JR44 25/18/14
1&), X ERE N T HBATHRERE, %8 AT RKRIRTEHE, FHF “EN PA,
® 2020H1 4| Fuk 3, FIRETHILRIT

2020H1 £.4)% 29.58%] b2 F+ 1.45pct, &2 524 %464 2B k4 & bigit,
W 5% B 2 AR IIMEVLR Y, 2020H1 442 1% BRIATA B R 45 2019 4R H14%
F+ 2.8pct/3.68pct/1.37pct. A F)F 4% 2019 R £1 T 3.24pct £ 6.41%. HAREE
HOLRAF, A0, FIKKER BB K7t £45 2019 4 F) 1) 5.88pct. 8.27pct.
® 2C 3%: KBSt LITRML T, HF RRMES BT

1)ARIE FEAZHRIE 2020 4 7 A BAT T B IRb &, 452 45 R b 3 K 17.19%.
39.6%, Tt HA E K. X+ — R EAT. T &%, FTHF 90 kgl 2 =%,
2) MR KERZATIRN T, ARFEAZHMIR. REBFFETFE, 590
A REFAEAL, 3) ¥ vk EREMR G BM, ARATIT G R0 RAF. Kk
THEFiei ey Snk, TRETE TR —nE, ) kg K,
®2B3%: MBIFEFL. ¥Rk, VEHES. Bk sRaghis

1) ¥ k. #FIaR TR S 50t Shfty VF £H, BAACRERBZTN, 2)
Fonk: NEHNM L OAEFHRARE, BATCHELT RE9 L QL.
A FSHERAN, BRZLSCEIIMRELS, 5 ENEP RITAE.

o Nk EANEEH M 2C kFFER, BIMNEES 2B k53T E 5

2B 2C Wik s p M Ty LA AREA A
/AT 2018A 2019A 2020E 2021E 2022E
-2020.4.21 F (B F ) 2,048 2,695 2,724 3,820 4,981
YOY (%) 76.2 31.6 1.1 40.2 30.4
)3# 4 AE (8 % L) 174 226 200 327 439
YOY (%) 30.2 30.1 -115 63.6 34.2
£ (%) 26.0 278 24.1 28.0 28.1
) (%) 85 8.4 7.3 8.6 8.8
ROE(%) 27.2 26.3 19.3 245 25.1
EPS(#%/71) 0.80 1.04 0.92 1.51 2.02
PIE(1%) 36.9 28.4 32.1 19.6 14.6
P/B(4%) 10.1 7.7 6.4 49 3.7
SRR MAHIE. FFRIEAFFRPT
5 sb A ESJE & 6915 B E AR E 9 1/4
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2N 1EEEHMRE
B M H5HRHE
K= Rkk (B ) 2018A  2019A  2020E  2021E FER (8 F L) 2018A  2019A  2020E  2021E  2022E
itk 1168 1481 1469 2405 2700 BRI 2048 2695 2724 3820 4981
A 240 417 567 767 1108 Filmk 1516 1946 2068 2752 3582
2 BRIk 253 407 472 514 615 B ALHAE M A 10 14 15 20 26
B ysR & 39 20 43 43 71 TAEA 190 257 244 353 474
FAT kK 12 1 12 20 22 HEEA 83 126 115 187 224
B 413 541 304 773 574  HEE R A 52 78 58 134 164
HpeA %~ 210 86 70 288 320 WMEHHA -5 1 -2 -4 -10
FERHF = 242 488 497 563 631 K ERIARK 7 -6 2 -3 -1
ek dy 13 28 41 55 68  Htbilki 14 19 17 18 17
B 2 3 96 191 179 227 278 AAMAEEFHILA 0 0
P RA I 12 46 51 57 64  HFAKE 4 5
H A AE MJJ i 121 224 226 225 222 KFERABKE -0 -0 -0 -0
KRG 1410 1970 1966 2968 3341 FALAE 215 282 246 403 544
AR ﬁ‘r 721 1054 867 1551 1489 B LIMEA 3 2 1 1 1
43 5K 60 108 108 108 108 Fakshih 0 1 0 0 0
JIL At AR B R AT AR 542 734 622 1183 1166  FEER 218 283 247 404 545
HA RS G 1R 119 212 137 260 215 FiARAL 34 46 37 60 84
R 10 16 15 15 15 AHH 184 237 210 343 461
Kiathz 0 2 1 1 1 YHEEAMAE 11 11 10 16 21
H Ak A TR 10 14 14 14 14 JaE5HHE 174 226 200 327 439
Rt 731 1070 882 1566 1503  EBITDA 227 295 262 419 561
VIR AR 42 66 76 92 113 EPS(L) 0.80 1.04 0.92 151 2.02
A 218 217 217 217 217
FARNAR 74 73 73 73 73 2018A  2019A  2020E  2021E  2022E
e & 364 546 732 1037 1446 KA
V2 BB E) AR 636 834 1009 1310 1724 FLPEA(%) 76.2 316 1.1 40.2 30.4
R g Ao R AL 1410 1970 1966 2968 3341 T LAE (%) 39.6 311 -12.7 63.7 35.0
V& T-EE) 4 %) 30.2 30.1 -115 63.6 34.2
KAVRRA
A% (%) 26.0 27.8 24.1 28.0 28.1
A F (%) 8.5 8.4 7.3 8.6 8.8
LA RFR(E T ) 2018A 2019A 2020E 2021E ROE(%) 27.2 26.3 19.3 245 25.1
BEEHALR 146 142 201 313 458  ROIC(%) 25.7 24.4 18.0 23.2 24.0
ZF)iE 184 237 210 343 461 fEfEseAH
I8 P4 12 18 24 29 38 T RAE%) 51.9 54.3 44.8 52.8 45.0
43 -5 1 2 -4 10 H AR E (%) -25.0 -33.2 -41.4 -46.3 -53.9
AR K -6 -4 -5 -4 -4 AFE 1.6 1.4 17 1.6 1.8
TERELH -25 91 -25 51 26 &FHruF 0.7 0.8 1.3 0.9 1.2
2 EIAER -15 -19 -1 0 0 BERS
HFEDALER -176 -26 -26 -92 -101 EFH SRR 1.7 1.6 1.4 1.5 1.6
FARIH 94 67 -9 54 55  RMKE R E 9.1 8.2 6.2 7.8 8.8
KA H -60 152 -14 -14 -13 EATRER R SR 3.2 3.0 3.0 3.0 3.0
AT NAR -143 193 -49 -52 60  HRABAR(T)
EREFHNAER 42 19 -24 221 16 BROKE (GRATREE) 0.80 1.04 0.92 151 2.02
52 H1E 60 48 0 0 0  BREENEA(RIED 0.67 0.65 0.92 1.44 2.11
KA 0 2 -0 -0 0 BHREEIED 293 3.84 4,64 6.03 7.93
38 X3 e 97 -0 0 0 0 Ak
K ARNARYG Jo -85 -1 0 0 0 PE 36.9 28.4 321 19.6 14.6
4o FIAR -30 -30 -23 21 -16  P/B 10.1 7.7 6.4 49 37
P58 iR 16 135 150 200 341  EV/EBITDA 27.7 20.9 23.0 13.9 9.8
AR R NAHAE. FFRIERFFR P
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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
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