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L3 RM(T) 21.26
—F R HRIKGD) 28.28/16.65
B I 51.02
AT AE(fTAT) 50.52
B (TLIE) 2.40
B RAR(TIR) 2.38
W 3ANAHF E(%) 69.71
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PEH %5 0790520020002 GE 455 S0790119120025 PE %% S0790120080059

©® 2020 4 Q3 L4h4) i £ # &, LABAITR, LHAE “EN” FA
2020 FTZEE, /A8 RIEI 5.59 1270 (R Ht2.86% ). V3E4F] 1.68 127 (F
Po+1.11% ); 2020 4F Q3 2 &, 28] B0 2.35 1070 ) Fb+26.65% FREE+15.76% ).
VA4 A] 7726.85 0 (R H+40.46%. FRI+37.50% ), € F A EEEZH 5,
AR, Fseiah B, &A1 LS 2020-2022 5B A TR AF)0E 55
2 2.79 (+0.03). 3.68 (+0.16). 4.32 (+0.53) 427, EPS 4514 1.16 (+0.01).
1.53 (+0.06 ). 1.80 (+0.22) 7T/, BRI A PE 554 18.3. 13.9. 11.8 1%,
0 Q3 X L4®. AARREILIRLIIE, FIF Q403 FE LK IR ENFIH
BB NBFHAE, 2020 5F Q3, HA LM H4IR 2589.94 /vk (] b-14.02%, 3R
P+2.13% ), MASIRILIE S, 2020 5F Q3 2 E, AT %K. Mk,
TEFFDRE EFFL, R L5550 5l B aks F4RE. LER
F, N8 ZIB I F+26.65%. FREL+15.76%; #5E 4 A E R . IRk a A3
F 3.94. 4.89pct. E 33.98%. EFkK, ANE ANREFWEBTREE. FFRE0
IHAE. FUFEBARF S GRS, SREEHR AL, ZNJHREHEK, £
LT & b, B A IR AR08 R, KA A RAL T SR ME LRSS,
Wby Sy £ R B MK LTS ), BTG R i kBN T

® ZBFLR T A BTN HHM R RN, EMMEHR )RR RBTIEEAIAIR
ARB P B EE T RMRI L8 28K RERXLHMHE LA 132%, @
FE LA FHIEA 57.2%. RRERE@AN B BITILGEIRL S AH "ML
BANTTRE, B RE T, 2B ERENGTEH DN mikiB i, /704 274
WA e Sk 3n e . AR5k, NS RS P H AT S AETR
& TERBA L., NEVEALIRE B E—AF S mi T84, LR KE
FETF R, RANVEIGFE L H BN E) R ) FA R B LR A IR,

O MeRkT: RLZEE TR, 414K =y Rt E RATAF,

oy 040 W 44 Ao b A A AT
R o /AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 588 809 910 1,060 1,205
YOY (%) 55.6 37.6 12.5 16.6 13.6
)34 A)IE (G % ) 138 222 279 368 432
YOY (%) 78.5 61.6 253 32.1 17.3
24 5(%) 54.0 58.4 60.9 61.6 62.9
H A E (%) 23.4 275 30.6 347 35.8
ROE(%) 16.3 222 22.8 234 218
EPS($%/70) 0.57 0.93 1.16 1.53 1.80
P/E(4%) 37.1 22.9 18.3 13.9 11.8
P/B(4%) 6.1 5.1 42 33 2.6
SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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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
RAEF 375 524 645 831 1095 BN 588 809 910 1060 1205
N4 58 221 151 443 524 FAbARAK 270 336 356 407 447
LA B ST AR 226 70 262 126 315 B W AL A W A 23 33 32 32 35
bR e 14 2 15 4 18 BALFA 38 51 59 58 73
FRAT R AR 3 8 4 10 6  FEFA 45 59 59 48 52
B 72 93 82 119 101 HLEA 6 15 8 9 11
HHRB T 3 130 130 130 130 MH%A 24 19 23 23 15
ERH K 1138 1306 1427 1600 1738 FEBMARA 2 2 0 0
KA 0 0 0 0 0 HpkiE 10 -14 0 0
) & 3% = 600 671 750 868 958  AAMELFHIKA 0 0 0
VR 367 480 513 552 600  BFAIE -1 0 0 0
H A e RS T~ 172 155 163 180 180  HAAEME 0 0 0 0 0
K& 1513 1830 2071 2432 2833 2k A8 190 301 357 483 572
Rh AR 588 590 650 683 702 FARREON 0 0 6 5 3
K2 HtE AR 312 334 334 334 334 ks Eab 3 4 4 3 3
JEAT B4 BT AT IR 179 187 200 243 244 FEER 187 298 359 485 572
HA RS G 1R 98 68 115 105 124 PiAgHL 50 72 80 117 140
kw3 Rtk 80 226 200 176 149 %F1HE 138 225 279 368 432
Kiath 2 0 147 122 98 70 VHEEAMA -0 3 -0 -0 -0
H AR f 80 78 78 78 78 VaEAFE 138 222 279 368 432
Rt 669 815 850 859 850  EBITDA 293 440 460 601 704
IR FAR G 3 14 14 14 14 EPS(L) 0.57 0.93 1.16 1.53 1.80
R 240 240 240 240 240
FANR 176 176 176 176 176  EEJup i 2018A  2019A  2020E  2021E  2022E
R & 423 602 837 1133 1460  RKfEAH
12 BB B AR 841 1000 1207 1558 1969 BN (%) 55.6 37.6 12.5 16.6 13.6
R AL R AR 1513 1830 2071 2432 2833 ELAE(%) 84.7 583 183 35.4 18.4

YR TERNE) 4 %) 78.5 61.6 253 32.1 17.3

KAVRRA

2AE (%) 54.0 58.4 60.9 61.6 62.9

HH)F (%) 23.4 27.5 30.6 34.7 35.8
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 16.3 222 22.8 23.4 21.8
BEFEHAER 117 293 226 630 406  ROIC(%) 12.3 15.7 16.7 18.2 17.8
A F) 138 225 279 368 432 fEfEskH
I8 P4 88 120 83 102 124 FF=GHE%) 44.2 44.6 41.0 353 30.0
W 5-5% A 24 19 23 23 15 #RRE (%) 37.9 31.8 324 5.1 -1.4
AR K 0 1 -0 -0 0 AIHRE 0.6 0.9 1.0 1.2 1.6
TERELH -139 =77 -159 137 -165  EEhHLE 0.5 0.5 0.7 0.8 12
Rtz ERER 7 4 -0 -0 0 BERA
BRESDHALA -84 218 -203 275 261 EHRFRAEE 0.4 0.5 0.5 0.5 0.5
FARIH 78 181 121 174 138 kB R 33 5.5 5.5 55 55
K I 0 0 0 0 0 JLAT IR R 5 & 2.1 1.8 1.8 1.8 1.8
HAE T IAR -6 37 -82 -102 -124 EBEIBRRGL)
EREFHNAER -62 76 93 -62 63 BROKEGRATREE) 0.57 0.93 1.16 1.53 1.80
s Mtk 12 23 0 0 0 BREENEACGHHED 0.49 1.22 0.94 2.62 1.69
KA 0 147 -26 24 28 BRARAEIED 3.50 4.17 5.03 6.49 8.21
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm 0 0 0 0 0 PE 37.1 229 183 13.9 11.8
A FETIAR 75 -94 -67 38 35 P/B 6.1 5.1 42 3.3 26
e % AR 29 151 70 292 82  EV/EBITDA 18.5 12.3 12.0 8.6 72
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 ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-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
EFT—H ARG L, 75, ¥ TE2E5RKRE T ERNIES TN EH AERNNEOIKA .

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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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
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