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TIORA: EAN (%)

B 2020/10/28
L3 RM(T) 14.06
—F R HRIKGD) 19.70/8.96
B I 151.16
RABFAE(AL) 151.16
EIRAMALIK) 10.75
B RAR(TIR) 10.75
W 3ANAHF E(%) 139.46
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o SRABAETFHH, THEALRELE, ®F “EN RK

R A M K A 2020 4 = ZF 4R 2020Q1-Q3 2 &) ZILE WAL 86 147T, [F] lb+66%,
VAEEEALE 151070, FIR+390%, 324 % 77 7k, Fl+17%; # Q3 I
E AN 391270, FIH+59%, Jad45108 6 1270, Fl+190%, HA24% 34 7
3k, BH+49%, REA27%, % 7 A 08X I DRI e A IR,
HAZ IR IG R A FTAE . FEIE MR TRA =, RAT TR AT A AT, Bt
28] 2020-2022 SF 384 F)E A 26.3/21.4/11.3 1274 (AT4E 26.9/22.2/17.8), *F L
EPS % 2.5/2.0/1.1 7T, HATRM*T A PE 4 8/9/17 4%, /3] 4 ARk 5 K
TR, H OCENT PR

© 20200Q4 A AT XK, Th., HAhE A EREy K

NG9 ABELRA NS Bk, Y RFTATGT Q4 BA2ZE, h. HiR#FHE
FIh RGBS B, F A B 2030 Tk, AFBEA LA 150 T k. B
£ 9 ARAEFHAMK T 30T, FlH+263%, FRb+7%; BEZ K~ 36 144,
B bb+24%, 3Rbb+7%; R IAZ 44070, FI-34%, 3HR-17%, ZTHxHA
88 r A A SFE TR 2020Q3 FAF L 1.8 12T, FIH+126%, IFRH-20%.
. HR A E YR, 2020 SR T &R A R £ 100/30 7 K.

O BRUZHBTRY, THHA LR LT

BRG @, ZHB TR 2020 FAHAZRTEK, THHTE, 2LEF4E
L) O 3G R Ck B AT L AT 2 KR, 2019 42 AU iR O/A =
MR EZGRIET, 2020 FRFHAKE RIAER, Bl LS LR E2 K
ERE G 2019 FROUEARAEATIE, TETHRRABKRE P FA2 iR K
5, RER3IFTHEA LG, WEL KA 2020Q1-Q3 &) # 1 #JE O/A =4
W He+42%, 2 B2 B R +133%. FB, Amiried T 2020 45 7 A BT
LB EMIER, AET 2021 FLT4HE, mRxd HHERHA.

® A a3k T FRIARAKIE LI, B A2 B K RAT . iR T I de RATH.,

MROTHE (BRAA)

chenxinhui@kysec.cn
GEH %5 S0790120090006

W 548 B A BB IR AT

ELLos 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 5,273 7,476 13,539 15,231 15,418
YOY (%) 13.9 41.8 81.1 12.5 1.2
)34 A)IE (G % ) 314 644 2,627 2,135 1,132
YOY (%) 2229 105.4 307.5 -18.7 -47.0
24 5(%) 21.0 25.1 33.7 29.6 242
H A E (%) 5.9 8.6 19.4 14.0 73
ROE(%) 9.2 11.5 35.1 22.5 10.8
EPS($%/70) 0.29 0.60 2.45 1.99 1.05
P/E(4%) 62.9 30.6 75 9.2 17.4
P/B(4%) 6.2 43 2.8 2.2 2.0
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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 5858 6694 14611 13316 16420  FAN 5273 7476 13539 15231 15418
N4 2148 2001 5725 6441 6520 Bk 4163 5600 8978 10724 11691
LA B ST AR 286 315 774 451 789 T ALBLA R e 21 25 47 56 56
o B 175 52 358 103 364 FAFA 313 546 772 1036 1203
FRAT R AR 428 673 1320 922 1348 & EFA 302 478 636 883 992
B 2502 3097 5879 4843 6845 A KA 79 85 190 198 252
HHRB T 320 555 555 555 555 M%HA 74 175 175 138 74
FERHE~ 2651 4460 4985 5081 5176 KRR A 13 0 0 0 0
¥ I 51 81 128 179 234 HAwlkE 19 17 13 16 16
) & 3% = 1787 3413 3831 3912 4046  AAMEEFHILHE 0 -0 -0 -0 -0
VR 191 265 268 274 285  BFAIKE 11 23 23 26 30
H A e RS T~ 621 702 758 715 612 FEABKGE -6 -16 -45 -14 -17
K& 8509 11154 19597 18397 21597  FiF)iE 333 591 2732 2224 1179
Rh AR 3547 4301 10479 7567 10087  F ks 2 2 2 3 2
K2 HtE AR 2675 2708 8160 5517 7479 FAsLEb 1 3 2 2 2
JEAT B4 BT AT IR 202 251 475 392 553 AlEER 334 590 2732 2225 1180
HA RS G 1R 669 1342 1844 1658 2055 FiAgAL 33 2 52 47 25
kw3 Rtk 1683 1689 1477 1146 812  AFH 301 592 2680 2178 1155
Kiath 2 1576 1586 1375 1043 710 VHEAMA -13 -52 54 44 23
H AR RS itk 107 102 102 102 102 JaEAHE 314 644 2627 2135 1132
Rt 5230 5990 11957 8713 10899  EBITDA 762 1133 3382 2948 1916
IR FAR G 69 572 626 669 692  EPS(7L) 0.29 0.60 245 1.99 1.05
R 963 1066 1074 1074 1074
FANR 577 1376 1376 1376 1376  EXZEEEIES 2018A  2019A  2020E  2021E 2022E
e & 1627 2171 4101 5651 6458 KA
12 BB B AR 3210 4593 7014 9015 10006  F kBN (%) 13.9 41.8 81.1 12.5 12
R AL R AR 8509 11154 19597 18397 21597 B AAE(%) 217 773 362.5 -18.6 -47.0
YR TERNE) 4 %) 229 105.4 307.5 -18.7 -47.0
KAVRRA
2H)F (%) 21.0 25.1 33.7 29.6 24.2
HA)E (%) 5.9 8.6 19.4 14.0 73
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 9.2 11.5 35.1 22.5 10.8
BEFEHAER -1178 307 -145 4495 -747  ROIC(%) 6.4 8.5 17.3 15.3 7.4
A 301 592 2680 2178 1155 124xekh
I8 P4 225 334 388 452 508 FERABE(%) 61.5 53.7 61.0 47.4 50.5
43 74 175 175 138 74 HRERRE%) 67.4 54.1 55.8 5.9 19.8
AR K -11 223 23 -26 30 AFhE 1.7 1.6 1.4 1.8 1.6
TERELH -1797 -807 3410 1739 2471 &FHreE 0.7 0.6 0.7 0.9 0.8
2 EIAER 29 36 45 14 17 EiEfgAH
BRESDHALA -789 -1362 -935 -536 -590  BA AR 0.7 0.8 0.9 0.8 0.8
FALH 593 1353 477 45 41 R A E 21.8 24.9 24.9 24.9 24.9
K I -1 2 -48 -51 540 RATIREK R SR 21.5 24.7 24.7 24.7 24.7
HAE T IAR -197 -11 -506 -542 603 BEARAFCL)
EREFHNAER 2251 933 -648 -601 545 BROKE(RITREE) 0.29 0.60 2.45 1.99 1.05
s Mtk 1843 33 0 0 0 BREENEACGHHED -1.10 0.29 -0.13 4.19 -0.70
Kk 640 10 211 332 334 BRI 2.95 427 6.52 8.38 9.30
38 X3 e 0 102 8 0 0 AxEbE
T ARG 11 799 0 0 0 PE 62.9 30.6 75 9.2 17.4
R i -243 -11 -445 -269 212 P/B 6.2 43 2.8 2.2 2.0
A3 B 283 -122 -1728 3358 -1883  EV/EBITDA 28.9 20.3 73 7.1 11.7
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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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 A £ WIZFTHERRIEARZLEE N AC3. C4. CSH-E@BILTH, BHEIAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHHMR. BIRAEA AR T 6914715 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
B EIE 515 8, TREAUREIZ 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

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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