Z

iR UESY

y
it At B AR S
R AHE (603516.5H) 3 FEBTRIEK 52% BB .5, HEKEFELETH
2020 %10 29 —— 245 & B AR

TIORA: EAN (%)

B 2020/10/29
L3 RM(T) 36.48
—F R HRIKGD) 54.98/31.30
B I 48.63
RABFAE(AL) 32.20
B (TLIE) 1.33
B RAR(TIR) 0.88
it 3 A A #F E(%) 130.05
AN H B

o AL P 300

64%
48%
32%
16%

0%
-16% -+ T .

2019-10 2020-02 2020-06

IR MARSE

MR (2H7)F)
chenbaojian@kysec.cn
PER %5 S0790520080001

O NG [ RA BHLE, BfH “EN BA

NG REARIERK, LB ECERI, AFERFHEK., KRNLEHTRA S
2020-2022 4F)a#E4F)E A 1.55. 2.18. 2.96 27T, EPS 4 1.17. 1.63. 2.22 7/
FX, HATIRANAT L 2020-2022 4F PE 25 31. 22, 164%, 43 “FE N7 P4A.

® £ 3FFUNHEK 2%, BB FHELE

NGB KA 3 AR, T3 EEFIETIK 31610, IR 12.7%, LI AF)E 8425
7, RIRCTFHE 12.96%, 4R JEJRAPEA TR 2276 7L, NAFVER gk
10.6%. 28] % 3 ZFFEKEIIEK 51.52%, FRIEK 39.71%, A 44pbidt—
Wik HahiN, BN RE T3 EAITE S RF TR, £ 3 FESAERF L
WK 1535%, deRF EBRACHM TR, NF G KRIET 40%; 2T HIAE AL
KitgpE, FlIgK 286%, 2R E KR KM, F EIA3) Tk
FAE, BAVTLGHFLEZERAH RS,

0 EIRENFTAEKS, MAFLANRA

NE) RBE R RTER AR, THEF QR FEN ~2RE RILETFRR,
ARAE N3] ABIE B P AIE, 2016 SFE B F AT ke & e AT 30%. MEF
IAZ Btk i, NAVEARIER KA LA A,

® JRAEEY 2019 F EE XA, BREWHEBAFAASBRE

INE) 2019 FRATRACH I, FAZAAEVL 2018 SN KR4, 2019 /2020
/2021 SFHNAIG E RIKT 30%/70%/120%, 3 vA 2018 <54 A £ 4, 2019
/2020 /2021 474 F)IE3E 1% KT 30%/60%/90%, 56 E AT EE BT,
WA F T3 SACBL 28 B30 E RBHTH, gk F ik T 4,

X (AT )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

o N T7: ZEIZFIRF RSN, AT RERNE,

W 4% B A B (A 1847
B4R 2018A 2019A pX12J1) 2021E 2022E
B AL (T F ) 276 371 500 670 884
YOY (%) 10.1 34.7 347 34.0 31.9
)3 E 4 A8 (G 7 ) 85 114 155 218 296
YOY (%) -6.6 34.4 36.0 40.1 35.9
A E (%) 72.4 68.3 67.0 67.5 68.0
A E (%) 30.8 30.8 31.1 325 335
ROE(%) 11.2 13.7 16.4 19.3 214
EPS($E%/7T) 0.64 0.86 1.17 1.63 2.22
P/E(4%) 57.2 426 31.3 22.3 16.4
P/B(4%) 6.4 5.8 5.1 43 3.5
SRR MAHIE. TFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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iR UEST

-
4
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 607 618 681 857 1162 Bl 276 371 500 670 884
N4 28 260 239 347 468 Bl A 76 118 165 218 283
LA B ST AR 113 229 155 198 355 B W AL A W A 4 5 6 8 11
AR g E 0 1 1 1 1 FeEA 55 57 69 89 106
FAT kK 3 8 7 13 13 ZEFA 35 36 48 62 75
B 46 67 103 120 167 HELEA 47 50 79 93 119
HA RS T - 417 52 177 179 157 WME%A 2 -1 -1 6 12
FERHE~ 202 323 459 585 732 FERAARE 2 0 0 0 0
KA 0 8 12 17 22 HpwlkiE 16 15 20 22 24
) & 3% = 78 88 165 254 356 AAMETRFHIKE 0 0 0 0 0
VR 0 5 6 9 10 #|FAWA 12 11 13 16 18
H bR R T 123 223 275 306 345 FEREMKS -0 0 0 0 0
K& 809 941 1140 1443 1894  EiA)HE 86 124 167 234 319
Rh AR 50 106 187 314 511 ks 0 2 0 0 0
LR N 0 0 43 201 324 FASM Ik 0 0 0 0 0
JILAF B4R B AT I 20 67 98 63 125 AEEHR 86 126 167 234 319
HA RS G 1R 31 39 46 50 61 AT 1 12 12 16 24
kw3 Rtk 2 2 2 BFVHE 85 114 155 217 296
Kiath 2 0 0 YR ARM A -0 -0 -0 -0 -0
HAb Ak A fi AR 2 2 2 VAR 4 A 85 114 155 218 296
Rt 52 108 189 316 513  EBITDA 93 126 172 249 348
VIR AR 0 0 0 -0 -0 EPS(L) 0.64 0.86 1.17 1.63 222
R 131 131 133 133 133
KANAR 463 465 465 465 465  EEZuPAIES 2018A  2019A  2020E  2021E  2022E
e & 162 237 333 468 653 ARk
V2 BB E) AR 756 833 951 1126 1381 EREA(%) 10.1 34.7 34.7 34.0 31.9
R AL R AR 809 941 1140 1443 1894  FLAIE(%) -16.2 435 35.1 39.7 36.6
V2 TENE) 4 %) -6.6 34.4 36.0 40.1 35.9
KAVRRA
2H)F (%) 72.4 68.3 67.0 67.5 68.0
A E (%) 30.8 30.8 31.1 325 33.5
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 112 13.7 16.4 19.3 21.4
BEFEHAER 60 13 106 125 206  ROIC(%) 11.1 12.9 15.1 16.3 17.6
ZF)iE 85 114 155 217 206 AEtrEEH
I8 P4 7 8 11 17 26 FERATE(%) 6.5 1.5 16.6 21.9 27.1
W 5-5% A 2 -1 -1 6 12 % RfEE%) 3.6 312 -20.6 -12.9 -10.4
AR K -12 -11 -13 -16 -18 AFhE 12.0 5.8 3.6 2.7 2.3
TERELH 22 -106 47 -99 -109  EEhLE 2.8 438 22 1.8 1.7
2 EIAER 3 8 1 -0 0 BERA
BEFHAER -520 260 -134 -128 -155 BRI RAE 0.5 0.4 0.5 0.5 0.5
FALH 119 132 95 122 148 AR F 2.7 22 2.6 38 32
KL 413 381 -4 -5 S5 ATIREK R AR 4.6 2.7 2.0 2.7 3.0
HAE T IAR -813 774 43 -10 -2 BReBAFGL)
EREFHNAER 382 -41 37 -48 53 BROKE (GRATREE) 0.64 0.86 1.17 1.63 222
s Mtk 0 0 B ERERFIHED 0.45 0.09 0.80 0.94 1.55
KAtk 0 0 FHRAT GRATHES) 5.67 6.25 7.12 8.43 10.34
3 R 3 Ha 61 0 2 A
F ARG Jm 356 1 0 P/E 57.2 42.6 31.3 223 16.4
HAuEFIAR -35 42 -39 -48 53 P/B 6.4 5.8 5.1 43 3.5
P58 iR =77 232 -64 -50 -2 EV/EBITDA 52.2 36.2 27.0 18.8 13.5
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

H 5 7 98

CGEAHREFHE L WEE)EN). GEAZRTHMBTHELHETREHIET] (KIT7)) &T2017F7A 18 A&E
R E, BIE LRI, FRIEATFEIFIRGREF A ARS (FHAE ), BB i on3t-F 4 4k o) AR L iE A
AT H RALPE A & LR H BRIEARZ N HC3. C4. CSH-LEL T4, BHAELE LEFHANEART
Be ) ACA. CSH-LBIRTH, WBUH AL, F PR B SAL A AR F 69121715 &,

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

L |

PNIEDS &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
F G E ) dm TR ITA T AGNAILE . 0TS ARIRE 69 T VT R BIR BN 699F | B & 4541 5 69 2 A= A
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

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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