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TIORA: EAN (%)

B 47 2020/10/15
1 H RN (T) 111.85
—F R HRIK(T) 216.40/100.00
B WA (ML) 90.13
FABTAEL(TLA) 25.61
B A (1T IE) 0.81
T PR (T IR) 0.23
i 3ASA T (%) 325.93
R A Y B

— AP i 300

96%
2%
48%
24%

0%
-24% -+ T T |

2019-10 2020-02 2020-06 2020-10
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HXARRE

(2815 & ZATRAE - P R L A
i, 3 AN NEFERRERFE)
-2020.8.26

(na) B RBEZRE AN BEHM R
&, HFZ2TE “FWHRG®RF")
-2020.8.2

AR BALHN . B “R+—" BtlEs
——NEME B RAHRA

7B (HTIF)
fangguangzhao@kysec.cn
iE$ 4% S0790520030004

o BHEIHFNELEKRS, 3 CGMV o) £ THEK, £F “EN” A
8] A7 2020 AT = 2 F ke 4 TR, TRt 2020Q1-Q3 S AL YA B4 A1) E 7,406-8,640
77, Bl K 20%-40%; 2020Q3 523)2H4F)1E 1,565-1,863 7 L, FIHLIEK
5%-25%. /&) BB E KRR, At S HARFE T A IR F A @mey TE,
#3h GMV Ao Z A E K, HIEZFE MR B4 F)86%4% 1,000-1,200
T . BAVEFFNS) BAFR AT, FRAE 2020-2022 R )38 4 F)E 5 3] A
1.65/2.05/2.44 1250, *tAL % AT MY EPS 254 2.05/2.54/3.02 7T, *tA %A AN
PE %54 55/44/37 1%, 4 “FEN” F4A.

® R R RXIAF A XY, KEA BT MAU A4

HAVHr, N5 Q3 Akriikdk Q2 T, — 5 EELFRETRZMM T, AHLHH
FXFE, H— @REREMNRIEASE A R RS, ERY RS AE, 2Rk
A, HoaamiFR R AESNIIAREE, A EMREE MAU #9428, 2020H1“H 4
A5 E7F 46 MAU % 2,978 A, RIHIEK 16%, &KATIAH2F MAU 2 5E I An
wIEK, FAZERAFE GMV,

® “SER+3bsN MR, WM W+ — BAlES

o8) B AT SR “SER+3E5N WARIRF), HF, bR A AMEAFET G RE e
Hy “H BB, FERETHX, AL RIRE, BRAFEEREBHEGGFH
B 7. 2020 4 “6.187HAM], P& 4R HEL 10.02 12T, FHILK 69%, HE 5
& BEANAE Bk 3.2 4050, RIIRIR A T4%, LI AH wEEAL. RAZ S M4 E RS
ZRemE., EMA, 2020 F “R+—", AZFEHH UTE”, RAETE
HAEE, B RERIA WG ITRFIRE, N8 AT 2AFE” FEER N Tk
RPEHENT L5, ML “EFHHT MCN AE S, £% “HiEQF+EM0
7 erA), HF 2T h KOL R AL E 4, % MCN 2 S i sk 5 24 & R
B, ZHEMRAE I EA R, A BEFLMY T FRLGHIEE.

MR A (24707 )

chenjunxi@kysec.cn
JEF %% S0790520080002

® MFedf T~ HGAEAIAT LB RS wHBOR RN, AXEHFE X
Fhm BRI 36RATR P AIK R P RARE,

W 5 EAEAL 84T
2018A 2019A 2020E 2021E
AN (F F ) 508 662 891 1,163 1,488
YOY (%) 38.3 30.4 34.6 30.5 27.9
384 A (G 5 ) 96 119 165 205 244
YOY (%) 11.0 24.4 38.6 240 19.0
24 % (%) 73.7 71.6 71.6 70.3 70.0
A4 % (%) 18.9 18.0 18.5 17.6 16.4
ROE(%) 29.2 15.9 18.6 19.4 195
EPS($ % /7T) 1.19 1.48 2.05 2.54 3.02
PIE(4%) 94.2 75.7 54.6 44.1 37.0
PIB(4) 275 12.0 10.2 8.6 7.2
AR R NABHIE . THRIEAAT R PT
5 sb A ESJE & 6915 B E AR E 9 174
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A1 & B HIRE

M M4

K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 305 723 925 1085 1251 FkEA 508 662 891 1163 1488
N4 7 81 227 296 378 Tk 134 188 253 345 446
2 BRIk 138 202 256 342 423 BLHA RN 12 10 13 17 22
AR g E 2 2 4 ERI% 0 135 150 196 256 327
FRAT R AR 3 2 4 %A 59 84 107 134 176
B 1 5 8 B 5 ) 72 107 143 186 253
HpeA %~ 154 432 432 432 432 WMHFRA -2 4 0 0 -2
FERHF = 213 316 344 383 443 FEBMARA 2 0 0 0 0
ek dy 0 0 0 0 0 ki 6 8 0 0 0
B 2 3 200 295 320 358 416 AAMEESHILE 0 0 0 0 0
P RA I 5 6 6 6 7 BFAKE 5 5 4 4 4
HAdE MJJ i 8 15 18 19 20 HEAEBMKE 0 -0 0 0 0
K& 518 1039 1269 1468 1693 I FE 106 130 183 228 270
AR ﬁ‘r 95 154 267 318 360  EALMN 0 0 0 0 0
42 B2k 0 0 94 116 143 FksE ok 0 0 0 0 0
JLAT S35 B AT TR 23 39 44 69 77 FEER 106 130 183 228 270
HA RS G 1R 73 116 129 134 140 BRAEAL 1 1 18 24 26
kw3 Rtk 95 135 114 96 80  4HE 9 119 165 205 244
KHE = 84 119 98 80 64  VHBEAMA 0 0 0 0 0
H Ak B AR 11 16 16 16 16 EFEAHE 96 119 165 205 244
Rt 190 289 381 414 440  EBITDA 120 148 205 253 297
VIR AR 0 0 0 0 0  EPS(w) 1.19 1.48 2.05 2.54 3.02
A 40 53 81 81 81
FARNAR 93 409 383 383 383 2018A  2019A  2020E  2021E
B 195 288 414 568 750
V2 BB ] AR A 328 751 888 1054 1253 & LA (%) 38.3 304 34.6 30.5 27.9
R g Ao R AL 518 1039 1269 1468 1693 & kAliE (%) 6.8 222 411 24.6 18.1
VBTG 4 HIE0) 11.0 24.4 38.6 24.0 19.0
KAVRRA
A% (%) 73.7 71.6 716 70.3 70.0
A F (%) 18.9 18.0 185 17.6 16.4
NEAER(EF L) 2018A  2019A  2020E  2021E  2022E EEEleIE(H)] 29.2 15.9 18.6 19.4 19.5
BEEHALR 53 130 135 161 193  ROIC(%) 23.9 14.0 15.1 16.2 16.4
ZF)iE 96 119 165 205 244 AEtREEH
B Hesl 8 13 20 23 21 K RBRE %) 36.8 27.8 30.0 28.2 26.0
W 5-5% A -2 4 0 0 2 A RRRE%) 26.5 7.0 -11 7.0 -11.4
AR K -5 -5 -4 -4 4 AHRE 3.2 4.7 35 3.4 35
TERELH -46 0 -47 -63 71 e 1.5 45 34 33 34
2 EIAER 2 -1 0 -0 0 BERS
BEEDALR -206 -396 -44 -59 82 BE AR 1.2 0.9 0.8 0.8 0.9
FALH 205 128 28 40 59  RARHBJAAEFE 47 39 3.9 3.9 39
B 5 272 0 0 0 EATIRFBASEE 73 6.2 6.2 6.2 6.2
AR R4 R -6 -540 -16 -19 23 HRABR(GL)
EREFHNAER 70 339 -38 -56 56 BMOKE (FRATREE) 1.19 1.48 2.05 2.54 3.02
43 I1% 2 0 0 0 0 0  BREEIEAGIEE 0.66 1.61 1.67 2.00 2.40
KA 84 35 -20 -19 15 BREEEIED 4,07 9.32 11.01 13.07 15.54
3 R 3 Ha 0 13 27 0 0  fHfELb#E
K ARNARYG Jo 0 317 -26 0 0 PE 94.2 75.7 54.6 44.1 37.0
EERIA K -14 -26 -19 37 40  P/B 275 12.0 10.2 8.6 7.2
P58 iR -80 74 52 47 55  EV/EBITDA 75.8 58.3 41.9 33.7 285
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE 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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A B AR

ERPE R

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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