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TIORA: EAN (%)

B 2020/10/20
L3 RM(T) 8.30
—F R HRIKGD) 13.50/6.53
B I 112.88
RABFAE(AL) 89.49
B (TLIE) 13.60
B RAR(TIR) 10.78
W 3ANAHF E(%) 99.01
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® Fik: ANE) 2020 F=FF B EE )T EF

INE) E A ZESR: 2020Q3 EILEIL 22.91 120(+11.3%), VAEEFIE 1.42 1270(-
16.2%); £ & #7 MARATAE SN A 0.21 1270 (-63% ), FoFRd MARAT# ok s E Ak A
EA 121407 (+7.0%), LG eI, KAVAA, 28] TELERFTH (4
RSHAE ), suRLEMBA MM T NS LFEFERA, BFFEIKE
Frdbd IR — B AT R K AL ] RV R A AT R T, TR A ] 2020-2022
)25 408 % 5.87/7.28/8.73 127U, *F L EPS 4 0.43/0.54/0.64 7T, % A7 R
2 PE 4 19/16/13 4%, 445 “EN” P4,

o LA RRGERA, TFFANBRABILSZHKE

2020Q3 /3] 4264 F A 30.94% (Rl rb+1.22pct), EA|EAMEIERK T EFE

ATRE: —F @) se R &ML (A, R, e nFEHEaf R0
£ &R, B—F @, A& AR ARG, BIKRBARA, FAF @,
2020Q3 2~ &) 44 & /E /W S R E A A 23.0%/1.7%/-0.2% ) Hb 4 Al
+1.4pct/+0.1pct/+0pet, HF 456 % A3 KIS st AR R— LR, B AHRER
B _EFFARURRF( A 7 ARCEREER ), T35 E 3T 14 1000
Ty ) 6 A A — R E IR ANE 3000 7 T, sbERasF AL TR 6970k
BT FHFFHR.

® ik TF WML LS, BEFEEEEF BT K

NE) RS E B 3L 20%EBAEN 800 7 ALEEiE - IR (2020 4 1 A 9 A4
PARA 800 7 UL b E B 34 20% AR, EFFEBFHLFTHY 50 FU), »d) Bk
FIBRBEE, WA HET O RBGHRACAE, 2020 F 6 ANdE2H5
2N E FARAAE R ZH R AA K, REIA 17 BEH 15 RI1ETLHAL,
FitRIARK 3 FEVIHE 500 K. 8B F EEXEINMINTHY K, A
Bt —H AT K 1.
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lixudong@kysec.cn
GEH %5 S0790120010014

® JeRw: TEY KRARATM; HFMESHFARATY,; FlJEEKAE.

P ST MA R A A
SRR, N HRAVE R AEAA) /AF 2018A 2019A pY1211) ) 2021E 2022E
-2020.4.8 2 WM A(F F ) 7,220 7,823 8,716 9,543 10,426
YOY (%) 4.1 8.3 11.4 9.5 9.3
)34 A)IE (G % ) 323 516 587 728 873
YOY (%) 95.7 60.0 13.8 23.9 20.0
240 (%) 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($%/70) 0.24 0.38 0.43 0.54 0.64
P/E(4%) 35.0 219 19.2 15.5 12.9
P/B(4%) 43 3.7 3.2 2.7 2.3
AR R NARHAE. FFRAERFFR 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
itk 2826 2959 3568 4057 4964  EIEA 7220 7823 8716 9543 10426
N4 1115 766 1281 1555 2343 Bk A 5100 5406 5986 6533 7125
LA B ST AR 30 37 38 45 46 B LHABM A 42 44 52 57 63
bR e 62 70 77 84 92  BLFA 1616 1836 2013 2195 2388
FRAT R AR 309 346 384 416 458  EEFA 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 ME%HA 9 8 9 10 10
FERHE~ 1968 2149 2361 2560 2821 FFARAAAR K 22 0 0 0 0
¥ I 476 646 776 976 1246 Hpwlk i 18 13 16 18 20
) & 3% = 1103 1110 1192 1248 1299  AAMER KA 0 0 0 0 0
VR 308 288 316 270 228 BFAIKE 57 184 146 218 291
AR T 81 105 78 66 49  FEABEKS 0 0 0 0 0
KE 8t 4794 5108 5928 6617 7785  EA)HE 374 568 668 821 980
Rh AR 2180 2029 2381 2414 2798 EAIMEA 3 2 2 2 2
2 HRE R 201 1 1 1 1 Bl Eoh 4 2 2 2 2
JEAT B4 BT AT IR 1199 1251 1462 1499 1730 AEEHR 373 567 668 821 979
HA RS G 1R 779 777 918 914 1066 Fg#t 51 51 81 93 106
R Kk 0 20 20 20 20 HAHE 322 516 587 728 873
Kiath 2 0 0 0 0 0  JUHERAHAZ -1 -0 0 0 0
HAb Ak A fi AR 0 20 20 20 20 ERAFE 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  EEZupIIES 2018A 2019A 2020E 2021E 2022E
Rt & 1209 1653 2122 2700 3385 ARKfeSH
12 BB B AR 2613 3057 3526 4181 4966 B AN (%) 4.1 8.3 11.4 9.5 9.3
R AL R AR 4794 5108 5928 6617 7785  FLF)HE (%) 753 51.8 17.8 22.9 19.3

YR TERNE) 4 %) 95.7 60.0 13.8 23.9 20.0

KAVRRA

2AE (%) 29.4 30.9 31.3 31.5 31.7

HA)E (%) 4.5 6.6 6.7 7.6 8.4
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  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  1EfREkA
I8 P4 175 161 122 115 124 FF=GHE%) 45.5 40.1 40.5 36.8 36.2
43 9 8 9 10 10 #RAHHE%) -35.0 243 357 -36.7 -46.7
HFHRE -57 -184 -146 218 -291 i/l 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
2 EIAER 18 -10 0 0 0 EBEfkH
BRESDHALA -401 -359 -188 96 94 BRFRER 1.6 1.6 1.6 15 1.4
FALH 100 173 204 114 115 RIRIKE 45 % 259.9 230.7 230.7 230.7 230.7
KA -300 -200 -130 0 270 AR A GEER 4.1 44 4.4 4.4 4.4
HAE T IAR -601 -386 -114 18 249 HBEIBRGL)
EREFHNAER 34 273 -128 -83 97 BROKEGRATREE) 0.24 0.38 0.43 0.54 0.64
s Mtk 1 -200 0 0 B ERERFIHED 0.49 0.20 0.61 0.33 0.72
KAtk 0 0 0 0 FHRAT GRATHES) 1.92 225 2.59 3.07 3.65
38 X3 e 0 0 0 0 AR
T ARG 0 0 0 0 P/E 35.0 21.9 19.2 15.5 12.9
A FETIAR 35 -73 -128 -83 97 P/B 43 3.7 32 2.7 23
P58 iR 227 -356 515 274 789  EV/EBITDA 19.7 14.2 12.5 10.4 8.1
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, 1RIE AT, FRIEFTF IR RIS EF K AR (PR ), B it -F &L RREE R ¢
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 TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
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.
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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
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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



	OLE_LINK1
	OLE_LINK2

