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® 3 FRUGHELE ZEHE KA, £F “EN BK

INE) K AT 2020 4 3 B3R, AT 3 BE LTI 18.64 1250, FlHIE K 26.83%,
VaEE 4 A)E 2.88 107L, FIHIEK 375.33%, Jodb/s 0344008 239 1o, L
3FEREFRIE RPN 6,750, FIHIEK 24.15%, 12845418 1.16 17T,

Flre3g K 418.27%, dodk /5 )a844)0E 1.03 1270, FlHIgK 872.82%, 34 2020
Rk FHiRIG K AH. KM LG 2020 F E 2022 b E TR, TRiTIES
FLE 4514 3.51 (+0.52). 4.33 (+0.61) F= 522 (+0.70) 12T, EPS 4-%|4 0.56
(+0.08 ). 0.69 (+0.10) #= 0.83 (+0.11) 7T, 4HH “FEN” IFA.

® HERBY LK, BT RGHEKXL

INE) B RLE PSR, RARE AR B AR AR, BT L EF X EE
[R5 P ARFEAR S A8, ATt sh b e A5 | SR ) i AT HOR O 5 3R
HE T AT EEL, ATRFAEE, BAFAETER). O TEARNET
G154, Tt 3 BN AL B4R FURLH FTR Y, 120 8) ¥4 4 B tm ik
M h| Bk B S TS Tk S, A BORANT HFE T BN TR R K. A
£2020 43 FEK, NEARfithA 16.17 124, &ThEEmeKFE, WL
NGB EFITHE AR, AT gk,

o LAXRWIRA, FTAFHMRIFE

AT 3 NG HAREA R 37.74%, Flbigin 6.87 NE o4, itz i T8
A 5 ZmAk. B RALE S EA SN B IRF. AR R FE A 532%, FIIT
M 1.46 NB 5, SEFREHR 1035%, RITHE 407 A AT L, RAETE
FE2RGTF: 1) A MBRATIE, BERERI; 2) BET ERFFARY.
W %% B R LI K 68.77%, &R B TILAS AR,

® MfeR 7 EIMRIEHE R FEURS LS50k . MANFRINZ B AR,

T, LGBRSH ALY 2020712 & gh|ak b HEik TR, 4155 AT KRR,
(F3k “Pe” BE-FRIEHS-ATILIZ W 448 A b AE 30 AT
ﬂ >
RAE-2020 7 RA-EHALE T 2018A 2019A 2020E 2021E 2022E
A-20200626% -2020.6.26 B AN (F F ) 1,917 2,264 2,952 3,634 4,288
YOY(%) 11.1 18.1 30.4 23.1 18.0
Va5 ) (F 7 ) 70 146 351 433 522
YOY (%) 428 107.0 140.7 233 20.5
EH) % (%) 30.7 33.1 37.6 38.1 38.7
) (%) 0.0 6.4 11.9 11.9 12.2
ROE(%) 2.8 46 10.1 11.2 12.0
EPS(i/70) 0.1 0.23 0.56 0.69 0.83
P/E(4%) 172.0 83.1 345 28.0 232
P/B(1%) 4.0 38 35 3.1 28
HAER R NMAAHIE. FRIEAFRPT
4 AR IE XS 0 6915 B AR B A ik 4E 5 Bl 174



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 3865 4455 4993 5872 6582 B 1917 2264 2952 3634 4288
N4 566 734 860 1370 1801 Bk A 1327 1514 1841 2249 2627
L2 3B BT AR 669 543 1202 936 1510  ZbBLae R M Ao 10 10 13 15 20
bR e 7 3 18 5 21 BLFA 113 134 165 196 227
FRAT R AR 94 67 207 122 258 FFA 288 290 354 425 497
B 1433 1536 1133 1865 1419 HEE %A 98 119 162 207 253
HHRB T 1098 1573 1573 1573 1573 M4 %A 26 3 1 3 -11
FERHE~ 823 754 862 947 1001 F 7 BALAR %K 52 -56 15 25 43
¥ I 122 94 89 82 72 Hfbks 27 25 14 17 20
) & 3% = 381 357 483 593 674  AAMETRFHKA 0 47 7 5 5
VR 98 90 74 56 39 BEAHKE 31 -4 10 3 0
H A e RS T~ 222 213 215 216 216 FEKLEMKE 0 -1 -0 -0 -0
K& 4688 5209 5855 6819 7583 EA)HE 113 187 431 543 656
Rh AR 1514 1912 2244 2809 3078 ERIZI SN 0 1 6 2 2
2 HRE R 0 0 0 0 0 Tk 5 2 2 2 2
JEAT B4 BT AT IR 404 408 579 627 782 AEER 109 186 436 543 657
HA RS G 1R 1110 1504 1665 2182 2295  FiAgAL 21 36 78 102 124
kw3 Rtk 57 54 54 54 54 AAHE 87 150 358 442 533
Kiath 2 0 0 0 0 0  JUHERAHAZ 17 4 7 9 11
HAb Ak A fi AR 57 54 54 54 54 JEARAFE 70 146 351 433 522
Rt 1571 1966 2298 2863 3131  EBITDA 141 212 455 565 676
IR FAR G 91 90 97 106 117 EPS(7L) 0.11 0.23 0.56 0.69 0.83
R 628 628 628 628 628
KANAR 1128 1128 1128 1128 1128 EXZLE %S 2018A  2019A  2020E  2021E  2022E
R & 1231 1352 1599 1901 2262 RKEED
V2 BB ] AR A 3026 3152 3459 3850 4335 FAMA(%) 11.1 18.1 30.4 23.1 18.0
R AL R AR 4688 5209 5855 6819 7583 FLF)HE (%) 322 66.1 130.7 25.9 20.8

YR TERNE) 4 %) -42.8 107.0 140.7 23.3 20.5

KAVRRA

2H)F (%) 30.7 33.1 37.6 38.1 38.7

HA)E (%) 3.7 6.4 119 119 12.2
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 2.8 46 10.1 1.2 12.0
BEFEHAER 222 446 305 682 573 ROIC(%) 24 4.1 9.7 10.7 113
ZF)iE 87 150 358 442 533 iEfrekH
I8 P4 49 48 43 55 67 T RAE%) 33.5 37.7 39.2 42.0 413
43 26 3 1 3 A1 AR RE%) -16.9 216 232 -33.8 -39.7
AR K 31 4 -10 3 0 REhkE 2.6 23 22 2.1 2.1
TERELH 18 217 -80 196 -100 & 0.8 1.4 1.5 13 1.5
Rtz ERER 124 30 -7 -5 S BB
BRESDHALA -278 -167 -135 -132 116 BFE SRR 0.4 0.5 0.5 0.6 0.6
FALH 32 14 113 92 64 LRI R 3.1 3.7 34 3.4 35
KA -340 247 5 0 10 FEAIRZA % 35 3.7 37 3.7 3.7
H AN R -587 -400 -16 -41 42 EBRIEROL)
EREFHNAER -18 25 -45 -40 26 BROKEGRATREE) 0.11 0.23 0.56 0.69 0.83
s Mtk 0 0 0 0 0 BREENEACGHHED 0.35 0.71 0.49 1.09 091
KA 0 0 0 0 0 BREFAEIED 4.82 5.02 5.51 6.13 6.90
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm -5 0 0 0 0 PE 172.0 83.1 345 28.0 232
A FETIAR -13 25 -45 -40 26 P/B 4.0 3.8 3.5 3.1 2.8
P58 iR -59 255 126 510 431  EV/EBITDA 83.0 47.7 22.0 16.8 13.4
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H 5 7 98

CGEAHREFHE L WEE)EN). GEAZRTHMBTHELHETREHIET] (KIT7)) &T2017F7A 18 A&E
R E, B3 EARIT, FRIEATFIIFIRGEF R ARE (PR ), B @itk -F & 452 g AR L E A 6
FFH AL A LI FH BIRNEARZ G A CA. CSH-E BT A, BHAE L BT HBRRERZ LD A
C4. CSHY-EBATH, FHIOH I, FOBR. IR AFHR T 49154713 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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 3/4
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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

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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