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iR UESY

y
Fs/ B RA
LAY (002982.8Z) Z=FE LGNk s, L 84E RBRIFLEY K
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TIORA: EAN (%)

B 2020/10/23
L3 RM(T) 86.64
—F R HRIKGD) 148.20/35.56
B I 88.27
B FE(MCA) 2221

B AR (TLIR) 1.02
B RAR(TIR) 0.26
it 3 A A #F E(%) 415.97
B AR B

A P 300
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IR MARSE

XA RRE
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SN AR BEARELD -2020.6.15

REW (24705 )
chenxueli@kysec.cn
PER %5 S0790520030001

o —FEFNEMEEE, LEXAAKT_FE, %FH “EN” B4
MAERAY R A 2020 FEZFERE: FZFHE NG ZIT LN 547 1L
(+1.84% ), Va#4F)iE 0.40 1270 (-61.91%), 71 =FE FIE LKA 15351
L (+17.06% ), Ja#%45]iE 1.80 17T (+5.73%). 2020 F=FFFETH R
KR E, HPIMAERERIE, 8] =5 B85 AR T K 28.73%. 15
INE) AN EFAR BT, Z 5N E) E AN E A 10.96 ST/ T, BRI K 10.40%,
FE Rt B By E) kg B I E. F RE S X HE—F AT, ERGNAEH
Lwlig, RFATAE) P RIEKEE L S FESE S, KRNERFRA TN, it
2020-2022 F)a#4F)E 4 2.48/3.06/4.25 1270, *F R EPS 4514 2.43/3.00/4.17
T, BATEM 2R PE 4 35.7/28.9/20.8 4%, 4dF<FEAIRA,

® KL MAREYT K, LALSAEFHET

NEELERA BT — AN TG, ZFF R TET, ASRBY K, H
RMAY T RFEAE R0, ZFERERA 291 1274, MLFmEKR
56.75%. 8] R RNFRFIZF Ly Bt A, HINRERAES M. Bk LR F
WA B NG, FEFHERTY, AR REFIE.

o WEEHMNKERES, FELFAKLEKRE

2020 FEFFZHAYMEETANETERS, TRAABNKRFEAK, =5
BT E S R HIHRA, PRGNS ZFE 6 1146 T/NF LHRE=ZFE W
12.65 7/ I, 3R E3K 9.43%., WEEM AN FIEERIE, TR NAEH L uk
bk, NG ES LS A PR E,

® M[eRT: HFMAT LT A TAT, wa il . KR ol & R AT,

W 4% B A B (A 1847
B4R 2018A 2019A 2020E 2021E 2022E
B W N(F T ) 1,514 1,878 2,147 2,708 3,568
YOY(%) 31.2 24.0 14.3 26.1 31.8
)3E 4 A8 (F 7 ) 114 227 248 306 425
YOY (%) 91.8 99.1 9.0 23.5 38.9
24 5(%) 32.1 38.0 34.7 35.3 36.5
H A (%) 7.5 12.1 11.5 11.3 11.9
ROE(%) 19.0 27.5 23.3 26.3 30.6
EPS($E%/7T) 1.12 2.23 2.43 3.00 4.17
P/E(4%) 77.4 38.9 35.7 28.9 20.8
P/B(4%) 15.3 11.0 8.5 7.7 6.5
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FiRUEST

W-

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 428 563 1626 1383 1258 FdpA 1514 1878 2147 2708 3568
N4 112 192 1184 811 515 Bk A 1028 1164 1402 1752 2265
LA B ST AR 143 157 185 246 323 B W AL A W A 4 4 4 5 7
bR e 6 7 8 11 13 BLFA 298 382 414 530 702
FRAT R AR 4 8 5 11 11 ZEEA 50 78 72 92 124
B 159 186 230 290 382 HRAFA 3 4 6 8 11
HHRB T 5 14 14 14 14 ME5%A 14 12 13 24 43
ERHK* 675 771 1228 1595 2195 FFARAAAR K -4 2 -1 2 3
KA 0 0 50 60 70 Hpbks 10 9 9 9
) & 3% = 564 548 701 1047 1582 AAMER KA 0 0 0 0
VR 76 76 73 70 68  HFAKE 1 11 12 12
H A e RS T~ 35 148 404 417 474 KR EBKREZ -1 1 0 0 0
FELH 1104 1334 2854 2978 3453 2k A8 121 244 257 318 441
Rh AR 365 334 1619 1689 1925  EkIPEA 1 1 4 3 3
A 61 57 1200 1200 1339 EkshI b 3 12 6 6 7
JEAT B4 BT AT IR 82 72 113 118 180  AHEEH 118 233 255 315 437
HA RS G 1R 223 206 307 371 406 FAHL 3 3 5 7 9
R Kk 133 165 140 90 105 %F1HE 115 229 249 308 428
Kiath 2 73 98 73 23 37 VHERAMA 1 2 2 3 4
H AR f 60 67 67 67 67  VAEAFE 114 227 248 306 425
Rt 499 500 1760 1779 2029  EBITDA 178 294 320 416 602
IR FAR G 27 30 32 34 38  EPS(L) 1.12 223 243 3.00 4.17
R 76 76 102 102 102
FANR 106 106 106 106 106 EEJLp i 2018A  2019A  2020E  2021E  2022E
e & 395 622 863 1160 1570 RkfeH
V2 BB ] AR A 578 805 1063 1165 1386 E A (%) 31.2 24.0 143 26.1 31.8
R AL R AR 1104 1334 2854 2978 3453 FLA)E (%) 116.9 102.2 5.1 23.8 38.8

YR TERNE) 4 %) 91.8 99.1 9.0 23.5 38.9

KAVRRA

2AE (%) 32.1 38.0 34.7 353 36.5

B A E (%) 7.5 12.1 115 113 119
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 19.0 27.5 233 26.3 30.6
BEFEHAER 183 302 292 330 563  ROIC(%) 13.9 222 103 12.6 15.7
A F) 115 229 249 308 428  1EfEeeAH
I8 P4 58 61 63 92 142 F= G HE%) 45.2 37.5 61.7 59.7 58.8
W %1% A 14 12 13 24 43 H R (%) 25.5 4.5 21.5 49.0 70.7
AR K -1 2 -11 -12 12 AsheE 1.2 1.7 1.0 0.8 0.7
TERELH -17 21 5 -82 38 &FHruF 0.7 1.1 0.9 0.6 0.4
Rtz ERER 14 22 26 -0 0 BERA
BRESDHALA 93 -162 -482 -447 730 BH AR 1.4 15 1.0 0.9 1.1
FALH 96 166 128 357 500  RKEHFHFR 12.5 12.5 12.5 12.5 12.5
K I 0 0 -50 -10 -10 RATIRER R S 12.1 15.2 15.2 15.2 15.2
A MAE R NA R 3 4 -404 -100 -150  EBARAR(L)
EREFHNAER -56 -60 1182 256 267 BROKERITREE) 1.12 2.23 2.43 3.00 4.17
s Mtk -40 -4 1143 0 0 BREENEACGHHED 1.80 297 2.87 3.24 5.53
KA 33 25 25 -50 15 RS ERATED 5.67 7.90 10.18 11.18 13.35
38 X3 e 0 0 26 0 0 AxEbE
T ARG 0 0 0 0 0 PE 77.4 38.9 35.7 28.9 20.8
A FETIAR 17 -81 38 205 282 PB 153 11.0 8.5 7.7 6.5
P58 iR 34 80 992 372 -434  EV/EBITDA 50.7 30.3 28.4 22.7 16.4
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 ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5M-EBILAE, HIOH ML, FHMRGR. B RAEA 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 ERFL, he AT OFCEMAR I T ZH BB £, BEH EINEREERE, 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

T I RAEAFRRPT

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
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