Z

iR UESY

y
EALE/HgERL
R BEA (002705.8Z) 2020Q3 LM WMA, BT LbEFHgk
2020 410 A 27 H N4 R

TIORA: EAN (%)

B £ 2020/10/27
& AT (T) 47.07
—F R HRIKGD) 52.30/15.35
B I 377.25
AT AE(fTAT) 374.73
B AT 8.01
B RAR(TIR) 7.96
i 3ANA T E(%) 45.63
R A Y B
E By 7300

240%
160%

80%

0%
-80% -+ T T
2019-10 2020-02 2020-06

IR MARSE

XA RRE

313 8 FH R4S -2020Q3 L 4A2

i, B EEMIEH AL SREK) -
2020.10.14

(8] 13 & AT R4 -2020Q2 Ak HiAE
WG, BRABBFLZEK) -
2020.8.26

(3] 13 & L ATRAE-2020Q2 Ak HiAE

28 (L47)F )
lvming@kysec.cn
ER %5 S0790520030002

® 2020Q3 25 LA, B H LMk fHkigk

2020 AT =FE, N8 FIEIK 91.15 12T (+33.52%), JaE4F)18 9.10 12T
(+75.38% ), 4=dE)a#-44)18 8.36 147T (+48.23% ), EPS % 1.14 7T (+75.41% ),
g A Bk, NG LRI K, £2 4 1) 2020 FAT =5 F AR
BRI PIG K, 2) @i SR AT R A 3R SRR S B AR S A,
B AVRE ) RWE R, 2020Q3 EFJE, 8] SILEIK 40.70 1250 (+46.23% ),
VA A)E 479 1270 (+72.09% ), M. FIEHEIGRIE K, %FR2 AT,
it 2020-2022 4F )28 44158 4 11.91/15.35/20.30127T, 2+ 52 EPS 4 1.49/1.92/2.53
T, BETHEM T PE A 31.7/24.6/18.6 4%, 43 “EN” iFA.

® N4 B TR RN G K, SMEBAREEIE K

1) W44 2020 a7 =5 &, 28] NAIA R 3K 4 75%, M4K buit—3 38
. HEF, AR S EA 5% E K, BN 1051270, B IR 150%;
REMNANY 211070, FIIEKE 35%. 2) sME: A8t aiT 34 F kA, 2020
AT BN MONR F3E K 2 25%, 3) ALEFR: 2020 FAT=ZFE, A8 A
F A 25.99% (+2.88pct); HF)FE A 10.28% (+2.66pct ). 4) AR N8 ZTH
e RAPSERAZE 14201070, HEERE.

o HEAATLREE K, B+ —FEAAKS

1) A7l ik 3g K ARIBER B = PAIE, B E 2020W42, ARENATISF R4 =
3713.05 7 &, FlHIEK 38.04%. K4, Bt Rit442 8560 7 6, R
¥ 62.23%, RIZR; BRI BIRELXEREMHE, K LRIT45E 8509 545,
T EEA 237%, FIHREA 031pct. 2) N+ —FERINZR: HRE 2020 F 10
A 25 8B, Bk %HaAEm AR+ — R E Y 663.87 Z 4, RitfitEE
H 6262 #F, ALEK A F—. F2020Q4 HERRBFEGRIEK. 3) L
B ae: 2020 F, B RIESMEERARRE . BB AR5 BKAR, 1RAE A
. RERKAN. BENE DR EFH L, TEIFRIT L, A TEDHERK.
® Aedr: L. RPN AZ N, &k y RARETIF.

0 (BRAA)

mengxin@kysec.cn
GEH %5 S0790120040004

THME, BEEXRHEHH K - MEBEREELE

2020.7.15 B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 8,444 9,125 12,948 15,977 19,125
YOY (%) 2.7 8.1 419 23.4 19.7
)3#F %A1 (F 7 ) 503 687 1,191 1,535 2,030
YOY (%) 23.2 36.7 73.3 28.9 322
A E(%) 20.6 23.7 24.7 25.8 26.7
A E (%) 6.0 7.5 9.2 9.6 10.6
ROE(%) 12.9 15.9 23.0 243 25.3
EPS(#7#/70) 0.63 0.86 1.49 1.92 2.53
P/E(1%) 75.0 54.9 31.7 24.6 18.6
P/B(4%) 9.7 8.8 73 6.0 4.7

SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 179
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1. 2020Q3 L4 ABTAH, B A ZREM UL ZRIZR e 3
2. 2020 FHTZF B BFNFSFERIE, BAIBEAFFEIEIR oo 3
3. HEEAATA B IE K, B RARFHEIE TEIR oot 4
4, FERIBNE 2020 FIA —FRE BRI T oottt sttt n et en s 5
50 FERIFLBIE BRI, SKU TRBTF G oottt ettt ettt s et n et et n et e ettt en et e e en e, 5
LR I < > TP 6
RS - OO 6
R DL IO 7
B&BX
3 | B = N [ L = L J 1oL 7O 3
R 0 | B T = N I = e LT3 7 SO 3
B 30 28] 2020Q3 AT EE RELTIE oottt 4
B 4: 28] 2020Q3 LK JE) S5 R ELIEAEIE I ..ottt ettt ettt ettt n et 4
TN 2 X 2 I e ) P10 O R OO 4
B 6: 2020 A7 = F AT AT L BREIG K, B RAFTHIE TBIR o 5
B 7: BERZAREAER 2020 FR+ —RIBTRE FUE L B AE B oo 5
B 8: JERIFEIEH AT I, SKU TRBTEE oottt e e 6
F o1 2020Q3 28 AR A FVE FZILZERIZ K oottt ettt 3
5o AV E G @ 6915 AT A B U 219
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1. 2020Q3 kg MAL, BhLemlbsgaigk

2020 FRT=FE, A& FIEIL 911512 (+33.52%), Ja#4F)i1E 9.10 12T
(+75.38% ), 4=dEVa&44]iH 8.36 12T (+48.23% ), EPS # 1.14 7T (+75.41%), ik
SRR TE LR, NG LERTAEK, £24: (1) 2020 Fal=FF E/h44E 5
ARG K, (2) 8185 AR LR B ) RISkt g R F 56, Sl
FI 68 ) T WTHE 5%,

NEEA: 2020Q3 B EF, N FILEIK 40.70 12570 (+46.23% ), V3EAF)iE
4791274 (+72.09% ), Jen. FLE¥EINZHikig k.

&1 2020Q3 28 ARV ESF)E LR Gk K

2020Q1 2020Q2 2020Q3
BN (f27T) 19.56 30.89 40.70
bk 4.05% 42.79% 46.23%
Jaf 4 AR (167) 1.24 3.06 4.79
bk 39.92% 102.23% 72.09%

BIERR: N8 TORIESAT AT

WX E: 2020 FAT=ZFE, N8 A4 A TSGR, SMEFEKRE
Bk, (1) A4 2020 FAT =, o3 AR LK) 75%, M4 & bit—
FRAEF, L b 5T ZEIE K, B ORALY 1051270, Bl HIE K2 150%;
REMAY 211050, FIHIEKY 35%., (2) 9M44: A8 haiTH 4 FiRkE, 2020 4
=5 B IME RN H3g K 29 25%.

2. 2020 FAT=F B LA RAF)BRRH, BA IR
a8 AR, BFRERRHA. 2020 FAT = FE, a5 LA EH 2599%, Rl

3K 2.88pct; FAE A 10.28%, FIHIRHA 2.66pct. F)i8FH LR AARILT 28] B A

BN O BTG IR, F ARG RKEERK T EA R LT ZRAILREID T RGILARESF.

Bl 2020 55T =FE N8 LA R £ 25.99% B2: 2020 T =FENE) HFERAZ 10.28%
— A — A R
0, —
30% 1206 -
0, - /_
25% 10% -
20% | —m 8% |
15% 6% T
10% r 4% +
5% 2% |
0% 0%
,,)\ ,,)Q ,,)Q "'3\ f,)\ f,)Q f,)Q N Q Q N \] Q
o,\ﬁ’\ o,\b\ 0’\0)\ \\’\/\ Q\")\ Q\b\ Q\Q\ q\’b\ﬂ) c3’\‘0\% o’\q\% \\’\/\’b Q\"’J\ﬂ) Q\‘e\% Q\oi\ﬂ’>
N N > N v N\ N\ N\ N N N N S S
> v D v v v » » v D v v v
BABRR: NE) b THRIERFRA AT HABRR: NG N THRIEAFFR AT

E GBI @ A5 BB A A R 3/9
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B R ERIOR Y, B RABHIE A, 2020Q3, 23] G5 E 4%
REBY E 6391 K, A KE; KKK B RFRIZINE 42.67 R B 2458 1K
NG 3G e BER B P B B R KR4S A R R PT AL

B3: 23] 2020Q3 A5 A RKTH B4: 28] 2020Q3 B MK B 44 K KR53
— AR REK (R) — SRR B SRS (R)

80 45

70 | 40

60 B f 35 B /

50 | 22 I

40 20 |

30 r 15 |

20 - 10 +

10 5 L

0 1 1 1 J 0 1 1 1 J
2017A 2018A 2019A 2020Q3 2017A 2018A 2019A 2020Q3

FAER R N8 FRAESFRR P FAER IR N E) g FFRIEAFR BT

AE) B EHILFAR 2020Q3 LRI, 2020Q3, 8] BB HINE AU
SR ZE 142010570, T2 EZNEAETIEK, 45E T . BT FMB| I 2 Ao
FTEL, ABEL 2020 SF41, A8 BLA RIS i £,

B5: A8 2SI 2020Q3 4R

BEEHFANAERTFH (L)
200
150 |
100 |

50

0.0 1 1 1 1 1 1 J
2019/3/31 2019/6/30 2019/9/30 2019/12/31 2020/3/31 2020/6/30 2020/9/30

AR AR A A TR AT

3. HEAATLRBREK, BRATHRTR

BEEAAT L Beig 38K, BGREW R Bk, ARIE L4 = M 4HE, B E 2020W42,
HEEAAT L4 B iH45 8 3713.05 T &, FlkigK 38.04%. £F, BraMmZitiE
85.60 7 &, FlHLIEK 62.23%, RILTIR; B T BRELR LREHE, X LRI
850974, WhEEH237%, FliZI 0.31pct.

E GBI @ A5 BB A A R 419
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A6: 2020 3T =% B EMAT LK, B kTR ER
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2 —— Rl

FHEEAUAT Lk B
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1 40%

20%
0%

BAERE: REZW., FFRIESFAAT (FIBEXNBH 2020W1-W42)

FEK SRR 2020 £+ —TRE AAKF

B 5 A4 2020 F X+ —FE RIAF. RIBRST HHERSLE, BE
20204 10 A 25 8, BRZAaHEMEBA+ —RiHFREFHH 663.87 T L, &

HEE A 6262 ., 15E S HieHE4REE &

TE A,

B7: BxZAeAES 2020 FR+ —ABREHRELIEE

F— 4. BRI 2020 FRX+—HF1
SR TT LB ESE HFHrh ), BEA DA 202004 LFH 5iRiE K,

700
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200
100

0

BRUNO i

*

L&

JEALT AR, TERAEAATR AT (43BRZE 202010 A 25 0)

B dds, SKU RETEE

BREmFsddian, ITFF0 SKU LEME, B KA 2020 Fifd 22

WA, do SRAGIRIRE . BN, RGBT, RIBBEHA . RAL A,

;J gg
BAEM

3, TG A I T RS, ATRAINRR T S, Fendk B A T B A E
d—PEK, BELZEP#H.

E GBI @ A5 BB A A R
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2815 & RHBE

T RBR: BREFMIEART

6. Z AR EIZLKEIL
FEBRMEBNE T NREKRTELSE, $EHRIEBIENGBRETEE
B P FRBMA RS, AR A, RERINEE, Na)h “KB Kk, A
BAE . P ATIR B85 X, Bk Stk £ R, &5 E£IE OBM bsEA
WA Sk Sl & Eb 42 A, 5] BARAEH IR, @IBAFR, Tt
2020-2022 SF)aHE4F0E % 11.91/15.35/20.30 1274, *F& EPS 2 1.49/1.92/2.53 7,
BATIRA AT B PE 4 31.7/24.6/18.6 1%, #i3F “EN” P4,

7. MR
CE . BRI R R S AR R AT,

W sk A IE XU 0 6915 B TE Ao ik 42 5 9 6/9



FiRUEST
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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 4416 5163 7236 7938 11157 BN 8444 9125 12948 15977 19125
N4 1850 1836 2050 2219 3486 Bk 6708 6965 9755 11860 14011
LA B ST AR 1161 993 1885 1689 2726  EALBLAR M e 74 65 103 128 152
bR e 70 41 117 78 155  #L%A 332 470 589 855 975
FRAT R AR 23 30 45 48 64  EIEHM 452 537 721 856 979
B 1184 1464 2217 3113 3928 A KA 275 334 405 495 583
H bR w7 127 799 922 792 798 WM5%HA 34 2 23 -1 23
ERHFK~ 2715 2988 3566 3856 4119 FARER K 8 -12 0 0
¥ I 67 67 71 75 80  Hfbki: 31 45 0 0
) & 3% = 1828 1941 2482 2754 2960  AAMAEE LA -35 25 -0 2 3
VR 474 527 573 614 668  BFAIHE -40 25 -9 13 -15
H bR R T 346 452 440 412 412 FAAEKE 2 -1 0 0 0
FELH 7131 8151 10802 11794 15276  FikF)iE 587 784 1388 1794 2382
Rh AR 3214 3569 5380 5272 7078 B 15 18 19 13 16
K2 HtE AR 334 143 143 143 143 FashEah 17 7 10 9 11
JEAT B4 BT AT IR 2251 2509 4157 3947 5626  AEEH 585 795 1397 1798 2388
HA RS G 1R 629 917 1080 1181 1308 Fiig#t 82 107 203 259 353
R Kk 0 254 220 183 144 BFHE 504 688 1194 1539 2034
Kiath 2 0 200 166 129 90  VHMRAMA 1 1 3 4 5
HAb Ak A fi AR 0 54 54 54 54 EEAFE 503 687 1191 1535 2030
Rt 3214 3823 5600 5454 7222 EBITDA 896 1131 1729 2236 2878
IR FAR G 14 29 32 36 41  EPS(7L) 0.63 0.86 1.49 1.92 2.53
R 813 801 801 801 801
FANAR 1227 1139 1139 1139 1139 EXEJLEFES 2018A 2019A 2020E 2021E 2022E
e & 1947 2354 2922 3632 4600  ARKAEAH
V2 BB ] AR A 3903 4299 5170 6304 8013 & LKA (%) 2.7 8.1 41.9 23.4 19.7
R AL R AR 7131 8151 10802 11794 15276 & AAHE(%) 25.6 33.6 77.0 292 32.8
V2 TENE) 4 %) 232 36.7 73.3 28.9 322
KAVRRA
2AE (%) 20.6 23.7 24.7 25.8 26.7
HA)E (%) 6.0 75 9.2 9.6 10.6
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 12.9 15.9 23.0 24.3 253
BEFEHAER 445 1444 1466 1373 2494  ROIC(%) 112 14.0 20.8 22.4 23.6
A F) 504 688 1194 1539 2034  fEAEEEA
I8 P4 347 369 375 488 564 FERABE%) 45.1 46.9 51.8 46.2 473
43 34 2 23 -1 23 & RARIE(%) -38.7 332 31.6 29.2 -39.2
AR K 40 25 9 -13 15 A 1.4 14 1.3 1.5 1.6
TERELH =514 379 90 -642 -146  EEhLE 1.0 1.0 0.9 0.9 1.0
Rtz ERER 103 -16 0 2 3 BEfA
BRESDHALA -673 -1167 -963 768 846 EBHRAEE 12 12 1.4 1.4 1.4
FALH 730 618 574 286 259 MR AHFR 8.2 8.5 9.0 8.9 8.7
KA 95 -525 -4 -4 4 AR B AR 2.9 29 29 29 29
A MAE R NA R 152 -1074 -392 -486 591 EBARAR(GL)
EREFHNAER 28 -301 -289 -437 -381 B WO (AT R 0.63 0.86 1.49 1.92 2.53
s Mtk 334 -191 0 0 0 BREENEACGHHED 0.56 1.80 1.83 1.71 3.11
KA 0 200 -34 -38 38 BREAEIED 4.87 5.36 6.45 7.87 10.00
38 X3 e 0 -12 0 0 0 AxEbE
F ARG Jm 0 -88 0 0 0 PE 75.0 54.9 31.7 24.6 18.6
EERIA K -363 210 256 -399 343 P/B 9.7 8.8 73 6.0 47
P58 iR 257 2 214 169 1267  EV/EBITDA 40.4 31.6 20.6 15.8 11.8
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 719
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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 ¢
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.

E GBI @ A5 BB A A R 8/9



L |

27 FRIE S

ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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.

N1 R 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

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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