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EfA&% Q4T Ak, BEKAMERINERE

AFEHELRHK 2.5 FAHK 27%, Q4 #iknik, B, TEEAAE
. 28] % 2020 4F #1454 F % 81 25543 1270, R 3g &k 27.3%, 4R AT=
F R M otk 2.6 A pct. Q4 £ FH &SR 11637127, Rk 30.5%,
B Q3 #F @ik 0.7 4 pct, A —FEARFSE ik, Bhmy kA,
2020 4 # % TA2 KA F 22207 127, Flkigk 28.3%, H 434 /0 3%/
Hph A #7255 2892/2622/16694 12 7T, ik 551 A 10.7%/-19.3%/45.9%,
BOAT = F B ik K40-8.8/+0.3/+2 /> pct. # AT Emik B R HAMRKITH
¥kws, Wit T 2R FTEE HFETERALS R L. HEHELT AR
226 1z t, FlleRPE3gK 51.1%. HAbIE TAZAR QLT EF T bhld /5
P IE RS R G [ 5555 38 % 33.8%/0.9%/25.9%/105.4%, 4
FHAMENEH O FRERK, SFELLNEZ TN, = FEREFITE
36634 17, FlHbigk 24.4%, 4 2019 At 4.24%, ZABTEH 2%
[ 8) R R MAFEAEIE K,

SPHTRHUEELEACMET PH K L@, MEE 7810 K4 KK
R FIREM ., RERBERILED, 42T I ERNFHRANES . SLER
BIRGAAFFE LR LA APE . FEAAE, RIHAHE 50 3 R4k
RAEEAEE (B)EE7H, ANKETHERANF SET TRESEK
A ES R hE, TEANLEREBEE S N S5 &R 2o L,
2017-2019 4F i A% 31 4 66/79/73 12 7T, JaH 4F)iE 5% 4 11.4/16.1/15.3
A7, SRR EF A 77.910 7, WEAT R AT L ATIE % A4 25%,
RATE S IEHI TIEE 75%. R AAT 25%M Rt H, 4 & THIRFE
24 3124270, 4k AR AL LB RT RAMA S 23412, B B dT4kE BT 23.5%.
SR VFEREE T LW, A E At i Z00 AR, R 2 b
T BRI K ZHEME R —F R, FE 78 10K e A BRAKIE T >
TR M, FAE KA.

B AR R SNBALATH G ALK, EARSA P ik 570 B S, AL
AR B IEA S ERT: WEIE = F AL AT TAE R R 04 ah
L, wEATATERATATIE T, AR K S S TR RIFRE.,  “18-20 %
AR LB E TR ArF A4, BTLAARLRIRS HR.
B AT E 9 R0 A R A vy MALAT S5 @ AR ATAT, T SR AR Z e R E 09k
T X, B B RAGA LR, AR TR, FHEZSHRT
BNL S FRIAREF A IAT, MAFZ—F ik,

AP TN 8] 2020-2022 )3 4 FE S A1 h 216/244/268 1L
2 A3 K 7%/13%/10%, EPS1.59/1.79/1.97 7T, 47T MM #t & PE 4414
5.0/4.4/4.0 1%, BT PB% 0.60 45, &T mLEAKRKN, %HF “EAN” F

2,
R4 7 BUOREAAPAT RS, B AN T ARG, R B RATHE RE
FHRE . RIS M,

W 44847 2018A 2019A 2020E 2021E 2022E
FAMN (BZT) 730,123 830,452 931,969 1,023,689 1,095,567
¥ % % yoy (%) 7.2 13.7 12.2 9.8 7.0

Jaf 418 (FHA) 17,935 20,197 21,605 24,359 26,759

¥ % % yoy (%) 11.7 12.6 7.0 12.7 9.9

EPS &4 #eiE (/M)  1.32 1.49 1.59 1.79 1.97
BRFREE (%) 9.6 8.6 8.5 8.8 8.9

P/E (42) 6.0 5.3 5.0 4.4 4.0

P/B (1) 0.7 0.6 0.6 0.5 0.5
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GUOSHENG SECURITIES

Vil a CES Lk
=Rk (87) FlBAL (571)
SHFE 2018A 2019A 2020E 2021E 2022E LB 2018A 2019A 2020E 2021E 2022E
Ak 650277 755814 793351 879077 930391 BN 730123 830452 931969 1023689 1095567
b 143802 156887 151563 172387 221906 L 658711 750365 845217 926847 991327
FKZIEB kS 109163 122444 137475 148024 157521 B AL A AR e 4806 4634 6058 6756 7231
oAb R R 63474 60100 78580 73749 89276 B 4431 5433 6035 6588 6990
T 2K 18592 24336 23840 29077 27555 %383 A 17236 18151 21528 24159 25198
B 159801 194892 204738 258685 236978 R R 11572 16528 18639 20474 21911
BNk 155356 197155 197155 197155 197155 W49 A 5538 3632 4488 5025 5826
ERFHEZ 267393 325425 336415 360387 376275 P 7E BAEIR K 180 -1494 857 1024 1096
KK 28979 49645 71287 93181 115311 H el s 260 415 165 199 238
ZRF 50301 50892 43327 35303 26876 ARMMEE I A -226 657 100 280 335
PR o 50667 59881 67315 73021 7799 BH A A 1401 -420 366 21 442
BRIk 137447 165007 154486 158882 156094 F R B 530 279 165 198 237
&% 917671 1081239 1129765 1239464 1306666 AW 25322 27629 29943 33915 37241
#3h R A 597342 688979 714581 795800 830058 =L NI IN 1097 975 1094 1064 1057
SR 61781 42749 62000 82000 102000 s E 1314 577 752 847 872
LAY ZHEB R ATIKE 334707 395387 426997 474812 489735 8 &R 25105 28027 30284 34132 37426
H A R AR 200854 250843 225585 238988 238323 B 344, 5267 5403 6236 6933 7594
kARG fE 112993 130239 131967 135828 141623 %418 19838 22624 24048 27199 29832
ST 107299 114080 115808 119669 125464 VIR A 1903 2426 2443 2840 3073
Hb AR AT R 5695 16159 16159 16159 16159 V2 & B 2N 8) %) 17935 20197 21605 24359 26759
fi A4t 710336 819218 846548 931628 971680 EBITDA 45230 48963 47783 53488 58015
b HE AR 37445 52062 54505 57345 60418 EPS (1) 1.32 1.49 1.59 1.79 1.97
&S 13580 13580 13580 13580 13580
AR 40434 44155 44155 44155 44155 EEWMHE
B 95098 112102 132497 155587 180920 &R 2018A 2019A 2020E 2021E 2022E
)2 BN E) A A 169890 209960 228713 250491 274568 A A
R AR ARE 917671 1081239 1129765 1239464 1306666 2 N (%) 7.2 13.7 12.2 9.8 7.0
& Ak )78 (%) 21.1 9.1 8.4 13.3 9.8
V2 & T8 EA)A (%) 117 12.6 7.0 12.7 9.9
KAV A
24 %(%) 9.8 9.6 9.3 9.5 9.5
AEARFR (BFL) #F)%(%) 2.5 2.4 2.3 2.4 2.4
&t 2018A  2019A  2020E  2021E 2022 ROE(%) 9.6 8.6 8.5 8.8 8.9
B EEHALR 5448 40006 29161 38857 58878 ROIC(%) 6.9 6.5 6.7 6.9 6.8
)8 19838 22624 24048 27199 29832 B A
I V8 A 13613 15523 11366 12082 12839 P 7= FAxF (%) 77.4 75.8 74.9 75.2 74.4
W49 ) 5538 3632 4488 5025 5826 % R AF L E (%) 24.2 19.0 17.6 17.4 9.3
BRRE -1401 420 -366 -421 -442 ARAFE 1.1 1.1 1.1 1.1 1.1
TERAEE -42329 25586  -10110 -4550 11396 B & 0.5 0.5 0.5 0.5 0.6
Rz EeRNER 10189  -27779  -265 -478 -572 BB
BT #EHALSR -49244  -50169 -21724  -35155 -27713 bk 0.8 0.8 0.8 0.9 0.9
FALH 32339 32265 -821 -2837  -3784 FLM R R B 5.6 7.2 7.2 7.2 7.2
KK -17588  -17649 -21642 -22182 -22130 JLA IR R B 2.0 21 2.1 2.1 2.1
AR IAR -34493  -35553 -44187 -60175 -53628 H AT (L)
R HRAER 43912 20198  -12761 17123 18353 WA (R ATRE) 1.32 1.49 1.59 1.79 1.97
AR 32282  -19032 19251 20000 20000 FRZENAR(RHME) 040 2.95 2.15 2.86 434
ST 12794 6781 1728 3861 5795 FEN A P (AT ) 11.00 1250 13.88 1549  17.26
3 3G An 0 0 0 0 0 VRS
FAAARIE o 6 3720 0 0 0 P/E 6.0 5.3 5.0 4.4 4.0
A EFNAR -1170 28728  -33740 -6739  -7441 P/B 0.7 0.6 0.6 0.5 0.5
R4 5 3R 695 10206  -5324 20824 49519 EV/EBITDA 4.2 42 4.4 4.0 3.4
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BE 1: PESKZESLTER I

Bl HELHFAR ¥itH TAERE HER FHAFR TEH HiAR ArF XiHF b XiE Aed: ¥R WA %A [y RiHF
(i) w4 RiARAk g8 14 FiARk A%14 FARAK AR EHARAK #HEH ® i ® FE ® %5 ® # ® 29 ®
17Q1 2,616 46.0% 2,182 473% 216 -52.9% 604 75.6% 1,362 100.6% 58 71.7% 67 34.6% 127 73.9% 175 25.0% 6 -56.0% 2,389 44.8% 227 59.1%
17Q2 5,517 46.9% 4,547 51.6% 568 -41.9% 1,367 107.4% 2,613 91.7% 9% 6.5% 115 18.4% 351 68.6% 388 18.7% 20 -43.3% 5,066 44.8% 451 74.6%
17Q3 8,465 24.7% 7,008 24.7% 1,285 -21.5% 2,032 78.9% 3,781 20.5% 143 54.1% 158 6.5% 493 44.5% 552 15.9% 22 -45.7% 7,927 24.9% 538 20.7%
17Q4 15,083 23.7% 12,932 22.1% 2,153 -18.8% 3,979 52.0% 6,800 27.8% 171 36.5% 284 42.2% 684 38.3% 823 26.7% 189  46.2% 14,033 26.3% 1,050 -2.7%
18Q1 2,799 7.0% 2,367 8.5% 272 26.1% 632 4.7% 1,462 7.4% 57 -2.2% 51 -24.1% 136 7.2% 157 -10.3% 30 382.5% 2,666 11.6% 133 -41.5%
18Q2 6,090 10.4% 4,969 9.3% 827 45.7% 1,156 -15.4% 2,986 14.3% 119 23.6% 106 -7.6% 410 16.9% 430 11.0% 56 181.5% 5402 6.6% 689 52.7%
18Q3 8,917 53% 7,306 2.9% 1,282 -0.2% 1,556 -23.4% 4,468 18.2% 159 10.8% 159 0.7% 579 17.6% 631 14.4% 83 285.0% 8,152 2.8% 765 42.1%
18Q4 15,845 5.1% 13,524 4.6% 2,120 -1.5% 2,915 -26.7% 8,488 24.8% 177 3.7% 244 -14.1% 935 36.6% 863 4.8% 103 -45.6% 14,543  3.6% 1,302 24.0%
19Q1 2,974 63% 2,516 6.3% 346 27.3% 697 10.3% 1,472 0.7% 42 -26.7% 58 13.5% 137 0.3% 188 10.9% 33 9.8% 2874 78% 100 -24.5%
19Q2 7,187 18.0% 6,119 23.1% 981 18.6% 1,165 0.8% 3,973 33.1% 78 -34.8% 99 -6.9% 308 -2.9% 433 0.6% 60 8.7% 6,460 19.6% 727  5.6%
19Q3 11,152 25.1% 9,519 30.3% 1,472 14.8% 1,971 26.7% 6,076 36.0% 118 -25.8% 142 -10.9% 610 5.3% 666 5.6% 98 17.6% 10,166 24.7% 986 29.0%
19Q4 20,069 26.7% 17,307 28.0% 2,613 23.2% 3,248 11.4% 11,445 34.8% 149 -15.7% 258 5.8% 1,254 34.2% 957 10.9% 144 39.7% 17,376 19.5% 2,692 106.8%
20Q1 3402 144% 3,070 22.0% 530 53.1% 421 -39.7% 2,120 44.0% 80 89.9% 19 -67.4% 79 -42.6% 127 -32.7% 28 -15.4% 2934 2.1% 468 3606.6%
20Q2 8,759 21.9% 7,653 25.1% 1,226 25.0% 1,073 -7.9% 5,354 34.8% 145 86.4% 122 24.1% 320 -19.7% 440 1.7% 79 30.1% 7,994 23.8% 764  5.1%
20Q3 13,906 24.7% 12,085 27.0% 1,759 19.5% 1,585 -19.6% 8,742 43.9% 190 61.8% 185 30.3% 599 -1.8% 733 10.1% 114  16.1% 12,800 25.9% 1,106 12.1%
20Q4 25,543 27.3% 22,207 28.3% 2,892 10.7% 2,622 -19.3% 16,694 45.9% 226 51.1% 345 33.8% 1,265 0.9% 1,204  25.9% 296 105.4% 23,215 33.6% 2,328 -13.5%
TATR: ba] 2N, EEEIERTR T
B 2: FE#HZES L TEELFE
e HELHAH £%R7 IAKE BEE $FA I8 $FA SRS FEA Hidsd FEA Ler $£%5 BAHHE $%A BAHE $%A
() ® & FEAK $BTHE FFEAK ABTE $FRAK ki FERR AFH ® i i A " in &) 19 ¥ 19 H 19

17Q1 2,616 46.0% 2,182 47.3% 216 -52.9% 604 75.6% 1,362 100.6% 58  71.7% 67 34.6% 127 73.9% 175  25.0% 6 -56.0% 2,389 44.8% 227 59.1%
17Q2 2,901 47.7% 2,366 55.8% 352 -32.2% 763 142.0% 1,251 82.8% 38 -32.7% 47 1.0% 224 65.8% 213 13.9% 13 -34.6% 2,677 44.8% 224 93.7%
17Q3 2,948 -2.8% 2,551 -5.3% 717 8.9% 665 39.5% 1,168 -25.0% 47 1974.9% 43 -16.0% 142 6.6% 164 9.7% 2 -62.3% 2,861 0.5% 88 -53.3%
17Q4 6,618 22.5% 5,834 19.0% 867 -14.5% 1,947 31.3% 3,019 25.7% 28 -14.1% 126 145.2% 191 24.5% 272 56.6% 168 87.1% 6,106 28.1% 511 -19.1%
18Q1 2,799 7.0% 2,367 8.5% 272 26.1% 632 4.7% 1,462 7.4% 57 -2.2% 51 24.1% 136 7.2% 157 -10.3% 30 382.5% 2,666 11.6% 133 41.4%
18Q2 3,292 13.5% 2,602 10.0% 555 57.7% 524 -31.4% 1,523 21.8% 62  63.4% 55 15.9% 274 22.4% 273 28.5% 25 88.1% 2,736 2.2% 556 148.1%
18Q3 2,820 41% 2,336 -8.4% 455 -36.6% 400 -39.9% 1,482 26.8% 39 -15.7% 53 22.8% 169 19.3% 201 22.4% 28 1374% 2,750 -3.9% 76 -12.9%
18Q4 6,928 47% 6,218 6.6% 838 -3.3% 1,359 -30.2% 4,021 33.2% 19 -33.0% 85 -32.6% 355 85.6% 232 -14.7% 20 -88.3% 6,391  4.7% 537 5.1%
19Q1 2,974 6.3% 2,516 6.3% 346 27.3% 697 10.2% 1,472 0.7% 42 -26.7% 58 13.5% 137 0.3% 188 19.9% 33 9.8% 2,874 7.8% 100 -24.5%
19Q2 4,213 28.0% 3,603 38.5% 635 14.3% 468 -10.6% 2,500 64.1% 36 -42.3% 40 -26.0% 262 4.5% 245 -10.4% 27 7.5% 3,587 31.1% 626 12.7%
19Q3 3,965 40.3% 3,400 45.5% 491 7.9% 806 101.6% 2,103 41.9% 40 1.5% 43 -18.9% 211 25.1% 233 16.4% 37 35.2% 3,706 34.8% 260 240.2%
19Q4 8916 28.7% 7,788 25.2% 1,142 36.2% 1,277 6.1% 5369 33.5% 32 70.7% 116 37.0% 644  81.4% 290 25.2% 46 133.4% 7,210 12.8% 1,706 217.5%
2001 3,402 144% 3,070 22.0% 530 53.1% 421 -39.7% 2,120 44.0% 80 89.9% 19 -67.4% 79 42.6% 127 -32.7% 28 -15.3% 2,934 21% 468 366.6%
20Q2 5,356 27.1% 4,582 27.2% 696 9.7% 652 39.3% 3,234 29.3% 65 82.2% 103 155.7% 241 -7.8% 314 28.1% 51 85.4% 5,060 41.1% 296 -52.7%
20Q3 5,148 29.8% 4,433 30.4% 532 8.5% 512 -36.5% 3,388 61.1% 45 13.9% 62 44.6% 279 31.9% 293 25.6% 35 -0.6% 4,806 29.7% 342 31.6%
2004 11,637 30.5% 10,122 30.0% 1,133 -0.7% 1,037 -18.8% 7,952 48.1% 35 11.2% 161 38.0% 667 3.4% 471 62.1% 182 295.7% 10,415 44.4% 1,222 -28.4%
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R E A

B SR AR FRF ARG (AT ARRNE ") BA b EE R A THIE AR L S L 57, AR A NE 1 &P 1
R, A8 T BB ANE ARE AL AR P . BT, AN 8 R BALR ARE F 691247 5 F7 5] 5
A AEAT IR & FAEAT I AE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
TR B Jo 0 T TROR S, R B S A AT RIEARRL 49 AT AL L.

ANE) N RBENEEI. AE, 2AREFEGTH. L. BN, FEEENRRELEPL EAZE A, THRALAT
TR FE R RM S0 KA TRA AN 8] R ARE F 69 R BT R ARAE DR AEAT 4R, RIRSE F PTAR a9 H
BIRET R TESARN B, THMREF AAF RN, BHFHEL S A, HEA G4 LR, LG Ao 8 A IRE A
B, R ALAIRE Al R R —B £

BREFREE, BEEFTHELT, ANE) BEAKNE 6 AT 2HA KRS T B AG 8] BT RAT 4985 FHE 4T
R Ly, WAL A X 5] JE AR AR E RITAE L TARAT. W S8 9] Fo b Bk - e 5 AT A Ak IR 4.
A

FRAERA NI E BAE A TR TR B "B . KRG FAANE) B @A, AEFTHA IA ATAF A AR S BAT AT K6§ £
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
ER

2 H I B A

ABEFE LA IR B AT EA P BiEA Liha 32 P oy e AR TS A Pk FAaRA S5 AT a8, AIREFT R
R AT UL B A M R T BAVXT ARG IE AT K AT A ANAT 5, BT GAHTH =5 9355 XB R . KAV
BT KR L H. AERKEERY FEE KRE T LRI F RIS A AR EIRA .
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ERE B IRBAFAR WL | KA
T BATE A RAE XA H B8 6 AR A S IR (AT FEON | AR R B EIRAURRE £ 15%0A L
F640) ARxt R ARG R AR T I A, P A R e B | AR R CRIEEOKNE £ 5%~ 15%Z A
B P 300 5 HCh KA M HAZ RIS (4| BA | ABsd B 40 A 45 40K 8 4 -5%~+5%2 1]
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1A . 010-57671718 w15 021-38934111
BR 45 : gsresearch@gszg.com HR 44 gsresearch@gszq.com
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