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® THE RREEEE, 2020Q3 £5 ) B KF Xk 59%
2020 5F 10 A 27 B, 28 KA % = F R4, 2020Q3 28] Bkl A 7.07 127,
Fllg K 15.11%, H ¥ H=ZFEBRMAR K 59.0%. FITK 59.1%.
2020Q3 &) JAEFA AL 4 0.30 120, B TE 56.11%, 12EHIRY 6384 7
L ER IAT A ), JAE2AEL A 0.87 104, Rl K 26.22%. X
b IRBEAH I F o, A LEA AT, B E) 2020-2022 SF)a84F)E A
0.58/1.47/2.50 4250, %F i EPS % 0.94/2.38/4.07 7T, S #T A%t 5L PE 4 144/57/33
1&, LIAZE “FENT PA.

® BAMEIRI R L5, FFRIENE) A4 LET
ARAE 2020 = FIRFM, 2020 F08) H Rt RS AT A 9187.55 7 T,
Hdr, 2020Q3 A3 St FR Ay I AT R 6383.66 7 L, BT 2020 S H W EE
Pt R AT A 2803.89 7 T, AEIE K T B MR EB N L B sEAEMA ¢
HF oK 8 BAR %, 0 R A TR 0 R S IRAR A 89k
FHARF| RS G GimAK . FE, ShF IR AR T B € ARARIL,
ZHEANR KRR, 2020Q3 28 HEL T B Rl LIE K 34.08%, &hF R EWR
AT AN REROEAFHRB AL RRELK.
® = R MBgMA, BAIRKEFERA
2020Q3 28] BA)FE A 25.23%, -5 -F 2020H1 49 25.02%. FFH, 2020H1 23]
A RGRARZ G T ZHEER o, &4 LED R3h% A48 F K H@38Kmid A LED
WG RA AL TH, 1#£1F% 48 LED 3Rah:% F Uk bk KbaiR . A4, &
$=FFEK LED 4 ERMBEEMNFRT, N8 EAFH4 EA, Fohsbum
IRz, %46 LED 33h 5 5 LA = R4k E.

o FU&4R7: %4 LED R30S ) RAT. + £ 5 B3 RA 2B
R W, AC-DC IiEik B RA T

W 548 B A BB IR AT
ELLos 2018A 2019A 2020E 2021E 2022E
B LN (F T ) 767 874 1,019 1,262 1,653
YOY(%) 10.4 14.0 16.6 23.9 31.0
)3E 4 A8 (F 7 ) 81 92 58 147 250
YOY (%) 6.9 13.5 -37.5 154.3 70.6
EH) % (%) 232 22.9 26.1 28.4 30.7
H A E (%) 10.6 10.6 5.7 11.6 15.1
ROE(%) 32.2 8.2 5.0 113 16.3
EPS(#: /71 1.32 1.50 0.94 2.38 4.07
P/E(4%) 102.2 90.1 144.0 56.6 33.2
P/B(4%) 32.9 7.3 72 6.4 5.4
HAE R NASHIE. THRIESPER AT
5 sb A ESJE & 6915 B E AR E 9 174
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A8 15 & RAT A
B M 4TRmEE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
RAEF 363 1338 1333 1524 1749 BN 767 874 1019 1262 1653
N4 66 139 115 148 245 Bk A 589 674 753 903 1146
LA B ST AR 157 195 215 293 373 B W AL A W A 2 1 2 2 3
bR e 4 3 5 5 8  BAFA 15 22 22 27 36
FRAT R AR 47 73 67 106 121 %®%A 28 31 102 82 83
B 88 108 111 152 181 HE%A 61 68 87 100 133
H MRS 1 820 820 820 820 MEHA -6 -7 -4 -6 -11
ERHK* 29 35 86 87 90  FABMIEME -1 -1 0 0 0
¥ I 13 14 15 16 17 Hielci 10 0 0 0
) & 3% = 4 7 7 7 7 ARMEE KGR 0 3 1 1 1
VR 10 10 10 11 11 #\FFRE 1 2 2 1
AR T 2 4 54 54 54 FAAEKA 0 0 0 0 0
FELH 392 1372 1419 1611 1838 2k A8 85 98 60 156 267
Rh AR 125 223 243 296 282 Ak SMON 2 1 3 2 2
2 B 0 0 78 0 0 Tk 1 0 0 0 0
JILAF B4R B AT I 110 204 147 275 260  FEER 86 98 63 158 268
HA RS G 1R 15 19 19 21 22 FPARAL 5 6 5 11 17
R 15 16 16 16 16 #HH 81 92 58 147 250
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H Ak B AR 15 16 16 16 16  JafAFE 81 92 58 147 250
Rt 139 240 260 312 299  EBITDA 88 99 64 159 266
VIR AR 0 0 0 0 0  EPS(L) 1.32 1.50 0.94 238 4.07
R 46 62 62 62 62
FARNAR 91 864 864 864 864 EEZuPIIES 2018A  2019A  2020E 2021E 2022E
e & 115 208 260 392 610 ARk
12 BB B AR 253 1133 1160 1299 1540 B REA(%) 10.4 14.0 16.6 23.9 31.0
R AL R AR 392 1372 1419 1611 1838 &L F)IE(%) 46 14.7 -38.5 160.2 70.7
V2 TENE) 4 %) 6.9 13.5 375 1543 70.6
KAVRRA
2AE (%) 23.2 229 26.1 28.4 30.7
B A E (%) 10.6 10.6 5.7 11.6 15.1
AR ER(EF ) 20184  2019A  2020E  2021E  2022F XA 322 8.2 5.0 113 16.3
BEFEHAER 37 69 28 114 99  ROIC(%) 30.5 7.8 45 11.1 15.9
ZF)iE 81 92 58 147 250  1EfrERH
I8 P4 4 5 3 3 4 FFARE%) 35.6 17.5 18.3 19.4 16.2
43 -6 -7 -4 -6 A1 AR RE%) -23.1 -11.8 2.7 -11.0 -15.6
AR K -1 -1 -2 2 -1 A E 29 6.0 5.5 5.1 6.2
TERELH -46 25 -78 27 -141 EEhE 1.8 5.0 46 4.1 5.0
Rtz ERER 5 4 -5 -1 -1 BERRS
BRESDHALA -1 -786 -47 2 3 BRFAER 2.0 1.0 0.7 0.8 1.0
FARIH 1 9 27 1 1 Rk E 5.0 5.0 5.0 5.0 5.0
B 0 7177 -1 -1 -1 EATIREK R AR 4.9 43 43 43 43
AT NAR 0 -1554 21 3 4 BRIBGL)
EREFHNAER -39 785 27 -2 1 B WO (AT R 1.32 1.50 0.94 2.38 4.07
s Mtk 0 0 0 0 BREENEACGHHED 0.60 1.11 -0.45 1.86 1.61
KA 0 0 0 0 BREFAEIED 4.10 18.39 18.83 21.08 24.99
3 R 3 Ha 0 15 0 fEfELL#E
FANFRIG Jm 0 773 0 PE 102.2 90.1 144.0 56.6 332
A FETIAR -39 3 27 2 1 PB 329 7.3 72 6.4 54
mﬁ-ﬁ fé% %, g sgein 7% r K% g 102 111 97  EV/EBITDA 93.4 75.1 116.9 46.4 27.4
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, 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 w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) BT 488 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
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 AT BARIE, RRUBIT R B4 R E KRR RIS R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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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.

THIRAEFBR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK1
	OLE_LINK2

