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® 2020Q2 BRAATH, FAlERTE, H#F “EN” FL

AR A 2020 4R, 2020H1 EIEIK 4.4 10, FIE 2.1%; 2844 0.79
12, FH3g 55%, 2020Q2 LILE UL 2.46 12, FH3E 38.7%; #)iE 0.44 12, Rz
63.5%. 3] KT RERFAEE, B THEELENEK. BNEFEAFTNRE,
it 2020-2022 4 )3 84455 1.8, 2.2, 2.74¢, EPS % 1.14. 1.35. 1.66 7T,
L AT IR B PE 31 4 46. 39. 314%, 4 “EN” FA.

® AMEMIN F EmF Iy, —FEBTKRIHK

NGB B E Bk, TR AT — R IR I AME I T E =S AR,
ZRAREAMBAEFTENAREE, Fit & EMLE 10%-15%. Z1F/E A4
MR, Biddrdey KIEHEFHE, ETFFRE, AN AR RMERE
mib, 3 REETHFF NTRIFABMEGK, AR A had) EFREATRE LM,
it 2R BAF £, TS5 PIEik X 18] 10%-15%.

o RAERTA, BARKARA

a) 2020Q2 BA|RRF L& 4.9pct, TRATZFEITF A ImK, ou B A
Fo7r A4, BESbA R T % AENR Y, EERLELE i %, 4 EFA
Flbbi 7.9pct. FHFHBELETHBEALS TA, £RIAHH T, THF4
F) R IRA NG LT RSk, Tt A A)EM R E 15%4A 5 KF.

® HEERFLA, PEAREE

N AR T, i@ RE, witd | OE T B BEAES; F
B KA Ak ) A, it ek £ 5 5t B IR -3 W E 2 5 Xk e b &
THY, FLAHLLA, BHEAREUINH REARBE, LAXBEARTIERFES
¥¥, A& B&ERKED.

® Mok a: FMEFTFAARG. &l FATRHPAL . R b2,
W 5548 B AAEABIRAT

2018A

2019A 2020E 2021E

BN (F T L) 851 973 1,101 1,295 1,556
YOY (%) 18.3 14.3 13.2 17.7 20.1
)2E A E (R % L) 137 157 183 216 265
YOY (%) 35.2 15.0 16.1 18.2 227
E4)% (%) 61.7 58.2 57.8 58.7 59.8
A F (%) 16.1 16.2 16.6 16.7 17.0
ROE(%) 26.2 11.7 13.1 14.0 15.3
EPS(#%/71) 0.86 0.98 1.14 1.35 1.66
PIE(1%) 60.8 52.8 455 385 314
P/B(1%) 15.9 6.2 6.0 5.4 48
IR AR FFRIEAFRR T
5 sb A ESJE & 6915 B E AR E 9 174
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E
itk 561 1359 1380 1604 1757 Bl 851 973 1101 1295 1556
N4 406 148 168 333 467  Blamk 326 407 464 535 626
L 23 B B K 57 55 71 77 101 BLHALEE M Ao 1 10 14 16 19
E: Y& 1 1 1 1 2 BLEA 331 352 393 464 567
Tt kK 13 17 17 23 25  HEEA 38 46 48 59 70
B 70 111 95 143 136 AAEA 3 5 5 6 7
HpeA %~ 14 1026 1026 1026 1026 WMH%A -1 -3 -3 -6 -10
FERHF~ 188 296 308 328 359 K ERAARK 0 0 0 0 0
ek dy 0 0 0 0 0 iz 3 10 10 10 10
) & 3% = 107 147 178 212 247 ARMMAEEFILA 2 12 12 12 12
PR g 24 23 24 25 26 #FEAHKE 7 7 7 7 7
H A e RS T~ 57 126 105 92 85 KA BKEA 0 -0 -0 -0 -0
REBM 749 1654 1687 1932 2116 B AIE 156 184 209 251 306
R R AR 222 305 283 376 375 EIMEIN 0 0 2 1 1
43 5K 30 20 20 20 20 FAsMEE 0 0 0 0 0
A B4 B AR 122 202 168 258 241 AR 156 184 211 251 307
HA R G 1R 70 83 95 98 114 Frfg#t 19 27 28 35 42
AR 3h Rtk 4 9 ZF)H 137 157 183 216 265
K HEE b HEFAR A 0 0 0 0 0
bR R AE 4 9 a4 137 157 183 216 265
Rt 226 314 292 385 384  EBITDA 157 194 223 265 321
b BIR AR 0 0 0 0 0  EPS() 0.86 0.98 1.14 1.35 1.66
A 60 80 160 160 160
FANR 190 831 751 751 751  EESLp S 2018A  2019A  2020E
R & 272 430 575 736 917 AKkfkh
V2 BB E) AR 523 1341 1395 1547 1732 B (%) 18.3 14.3 13.2 17.7 20.1
R g Ao R AL 749 1654 1687 1932 2116 FALA)HE(%) 39.1 18.4 13.2 20.0 223
V2B TENE) 4 A IE) 35.2 15.0 16.1 18.2 22.7
KAVRRA
A% (%) 61.7 58.2 57.8 58.7 59.8
% FE (%) 16.1 16.2 16.6 16.7 17.0
N AER(EF L) 2018A  2019A  2020E  2021E  2022F [EEESlEIE(CA) 26.2 11.7 131 14.0 15.3
BEEHALR 130 180 153 244 239  ROIC(%) 22.9 11.3 12.6 13.4 14.5
ZF)iE 137 157 183 216 265  1Efrakh
I P4 12 13 16 20 25 TR E %) 30.2 19.0 17.3 19.9 18.1
W 5-5% A -1 -3 -3 -6 10 F R E (%) 713 9.1 -10.1 -19.8 254
AR K -7 -7 -7 -7 7 AHHRE 25 45 49 43 47
TERELH -20 26 23 34 21 #kFHhreF 21 33 37 32 3.6
Rtz ERER 10 -6 -12 -12 12 BEfkH
HFEDALER -56 -1087 -8 21 36 BF AR 1.3 0.8 0.7 0.7 0.8
FALH 65 107 12 21 30 MR AEE 17.3 17.4 17.4 17.4 17.4
KA 0 -983 0 0 0 AR GEER 2.6 25 25 25 25
AR TR 10 -1963 4 -1 5 HRABRR(T)
EREFHNAER -13 648 -125 -58 70 BROKE (GRATREE) 0.86 0.98 1.14 1.35 1.66
s Mtk -9 -10 0 B ENE RIS 0.82 1.13 0.96 1.53 1.49
KA 0 0 0 FHATT (RATHEE) 327 8.38 8.72 9.67 10.83
38 PEIE Ha 0 20 80 AR
FARNARIG o 0 641 -80 P/E 60.8 52.8 455 385 31.4
EERIA K -4 2 -125 -58 70 P/B 15.9 6.2 6.0 5.4 48
P58 iR 62 -260 20 165 134  EV/EBITDA 50.5 38.1 33.1 273 22.1
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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