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A A
IEETF (300666.52) T #HERES, 2020Q3 LixkF
2020 4 10 /1 29 ——NEfE LR

ZIORA: EAN (LR)

B 2020/10/28
L3 RM(T) 58.63
—F R HRIKGD) 75.80/36.11
B I 130.88
AT AE(fTAT) 99.75
B (TLIE) 2.23
B RAR(TIR) 1.70
W 3ANAHF E(%) 175.1
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(812 8 EA RS- L FF b g8
TR, SHERFTHRTHY -
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(N 3) B KRB RSB kA fe bt
Rk, ARBFTHY -2020.7.24

58 (HH7)F )
liuxiang2@kysec.cn
EF %5 S0790520070002
® THERMER, 2020Q3 L#hF

2020 BT = F E ) Bk 845107, FlHIgK 48.63%; L+ % =FF £
BN 3124270, B 3 K 40.90%, = I)AE4F]E 0.68 /27T, F) Hu3g K 268.85%,
FIAedE T EAFE 024 1270, FIHIEK 52632%. £EFZ 1) THEFY F3
AR, FERIER, NS kG Ki@RAz. 2) FAM KA AFFIRE F B
FFE e Hh, B AR b, R0 LA A TR, it 2020-2022 4
28] 3T 53| 28 EPS 0.42 (+0.04) /0.54 (+0.06) /0.70 (+0.07) 7T, HATHEM T
& PE 140/108/84 4%, LiAZE “FEN” 34K,

® 3 BA|RE A RI, BAREH—FF X,

NG R B SAKEE, 4R¥e. FRIRANERAIEK, NG B AR ek 4Rt
2020Q3 ¥ & F I EAF 32.12%, Fl+3.09pcts, #F)F X 21.68%, Flib
+12.93pcts, E-EZ B R R EAK. 2020 AT B EANE R A LA 571%, Bl
-0.80pcts, & XA A 6.94%, Flrb-2.61pcts, M4 A EH 2.49%, Rl
+0.63pcts, E A ILLIRNKIG A PTEL,

® LAWAT A B A Fipit, mFettHAERE

Yot R ¥R RREMRF 4 KA SHAE, 2019 FARett T 5 E 160 1CET
kA, BAEERERA30%, 27T 24 F T HAERE 2%, N3] A FFIK
eAME AR RLAL, AIHLEEHR, HARML, TEFRAEHR, &
SR HBE. BAOTESATF 90-Tnm F- 5K eh4e. 4R, 4k, 4edet,
HhjadettE 448 Tnm S K F LS5, snmEARD LT b LU AT EN
ZHA A K. RYBEHEFENN R, BARTER. FFHRFIT LI AE
W EFHE T RN R, YA E SRk, A8 THEF RIS, B
BN bR, FRETERLS L, A8 T HHEHA ik RHA.

T (BRAA)

luotong@kysec.cn
EH %5 S0790120070043

a7 FRAABREREATY, THERFATY, ALLRFRBETHL.

W 5 EAEAL 84T
/AT 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 650 825 1,087 1,356 1,743
YOY(%) 18.1 27.0 31.8 24.7 28.5
)3E 4 A8 (G 7 ) 59 64 93 121 156
YOY (%) -8.2 9.1 453 29.9 29.1
24 5(%) 29.6 31.1 31.4 31.5 31.4
F A E (%) 9.1 7.8 8.6 8.9 9.0
ROE(%) 9.5 9.2 12.0 13.7 15.2
EPS(#: /71 0.26 0.29 0.42 0.54 0.70
P/E(4%) 222.6 203.9 140.3 108.0 83.7
P/B(4%) 21.3 19.2 17.2 15.0 12.9
AR R NABHIE . THRIEAAT R PT
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
itk 902 824 1162 1457 1879 FA 650 825 1087 1356 1743
N4 514 251 468 584 751 Bk A 457 569 746 929 1196
LA B ST AR 135 209 244 321 405 B W AL A W A 3 5 8 8 10
bR e 2 4 4 6 7 BLFA 44 53 69 85 110
FRAT R AR 7 11 13 17 22 FEFA 42 82 95 107 126
B 233 325 408 504 670 L FA 47 60 79 98 126
HA RS~ 11 24 24 24 24 WMEFA 16 15 28 42
FERHE~ 542 642 773 887 1058 FEmAafik 7 -8 0 0 0
¥ I 10 11 11 11 12 Hielksi 12 33 21 22 25
) & 3% = 362 389 507 617 771 ARMERFHKE 0 0 0 0 0
VR 21 34 33 33 33 #EAKE 3 -0 -0 1
H A e RS T~ 148 208 222 226 242 FFAEMRE 0 -0 -0 -0 -0
FELH 1444 1466 1935 2344 2938 2k A8 55 64 96 122 160
Rh AR 781 669 1043 1342 1792 EkIPA 7 1 3 4 3
K2 HtE AR 550 451 780 1015 1378 EkshI b 1 0 1 1 1
JILAF B4R B AT I 122 179 216 275 357 AEER 61 65 98 125 161
HA RS G 1R 109 39 46 51 56 FTAEAL 3 1 6 5 6
R Kk 47 107 118 120 122 %FHE 58 64 93 120 155
Kiath 2 15 38 49 51 53 VHMRAMA -1 -0 -1 -1 -1
H AR f 32 69 69 69 69  VaEAFIE 59 64 93 121 156
Rt 828 775 1161 1462 1913  EBITDA 116 135 173 227 296
VIR AR 2 8 7 6 5  EPS(L) 0.26 0.29 0.42 0.54 0.70
R 219 219 223 223 223
KANAR 189 206 206 206 206 EEZLEIIES 2018A  2019A  2020E  2021E  2022E
e & 205 256 330 426 550 ARk
V2 BB ] AR A 613 683 767 876 1019 E A (%) 18.1 27.0 31.8 24.7 28.5
R AL R AR 1444 1466 1935 2344 2938 ELAE(%) 229 17.2 49.0 27.5 30.5
V2 TENE) 4 %) -8.2 9.1 453 29.9 29.1
KAVRRA
2AE (%) 29.6 31.1 31.4 31.5 31.4
HA)E (%) 9.1 7.8 8.6 8.9 9.0
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 9.5 9.2 12.0 13.7 152
BEFEHAER 5 95 72 92 103 ROIC(%) 5.9 6.9 7.1 7.9 8.2
ZF)iE 58 64 93 120 155 12fekh
I8 P4 37 48 47 62 80 T AE(%) 57.4 52.9 60.0 62.4 65.1
W 5-5% A 5 16 15 28 42 ERARE(%) 27.7 44.6 56.9 64.1 75.0
AR K 3 3 0 0 -1 A E 1.2 1.2 1.1 1.1 1.0
TERELH -105 -85 -83 -118 -173 0 &EhE 0.8 0.7 0.7 0.7 0.6
Rtz ERER 7 56 0 0 0 EBEfkH
BRESDHALA -137 -159 -179 -176 250 EBHRAEE 0.6 0.6 0.6 0.6 0.7
FALH 126 148 132 114 171 AR ASFR 5.0 4.8 438 438 438
AR -11 -12 0 -0 -1 AR AR 3.7 3.8 3.8 38 3.8
AT NAR 22 22 -47 -62 80  HRAFBIFGL)
EREFHNAER 492 -195 -5 -36 48 BROKE (GRATREE) 0.26 0.29 0.42 0.54 0.70
s Mtk 505 -99 0 B ERERFIHED 0.02 0.42 0.32 0.41 0.46
KA -75 23 11 FHATTRATHEE) 2.75 3.06 3.42 3.90 455
3 R 3 Ha 0 0 AR
K ARNARYG Jo 0 17 P/E 222.6 203.9 140.3 108.0 83.7
A FETIAR 62 -136 21 37 50  P/B 21.3 19.2 17.2 15.0 12.9
e % AR 366 257 -112 -119 -196  EV/EBITDA 113.9 99.3 78.3 60.0 46.9
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 90 E ARG A BRI T RIRAE 09 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 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

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