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L3 RM(T) 25.30
—F R HRIKGD) 40.64/12.17
B I 67.34
RABFAE(AL) 67.26
B (TLIE) 2.66
B RAR(TIR) 2.66

it 3 AR #FE(%) 220.64
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® HANE WAL E N, ATAIE B T Ak F BLIB YR

—7 @, HATEAL A B F AR A Al ok ik KR AR T, 8]k
RAFHYZEAGE, M B A A TR AL SAK, ##FL4A;, H—F5 @, Tk
T IRNIR, Ry A B A Tk B IR W ATRIY RGR PR R, HEBh o 8] b GAmik K
Rk, RAVLGHRA ZAFUREP 2020-2022 SF)284F4)08 4 1.23. 1.62. 2.2512
7L, EPS 4 0.46. 0.61. 0.84 7L, HATAM AT AL 2020-2022 5+ PE % 54.8. 41.6.
30.0 12, #F “EN” B

® B4 WAt Xk E, REAKRFEHAEE

ONE) AT 2021 SFFRBV R RS R (R ), 3HRI6 219 & #hxt F4TF 69k
B 2T A 1,000 7 AR, 49 & AU X R AN P 8] IR BT 3.76%.
Hd, HRBETFEHS &AL TRE LT 87.90%.

O HHEE E ), s REHE LK ABE S

AR R LA %A 2017 33t R3EK 87 4, ¥ KL A, et
H A, sbl, AKX A A (1) 760 7 R TMA&4 12.64 7T,
AT FAZ B ARA 2021-2023 AR 2019 F 33K 15%/30%/45%, 4
FIE 3G K A 5%/8%/10%; (2) 240 77 B9 T hts A 22.74 50, £AZ B A7H
2021-2023 4 K[ 7 B AN 2019 54513 K 30%/70%/100%, BF 2022 45
2021 B3GR 31%, B8] AF KRR b 45 b ik 38 K 694200,

® FEYHE B AT AR, A &) LA B HANAn I

L AT Bk e E AL A HCF AR L A Tk Fak KRR a, 3] ERP &
So LBl Ak BT AR e M, P ab X €8 ERP/MES ¥ 584 = ou, BE 5B P4
. sboh, TAFBEAKETF 2020 4 12 A 11 B oK, ZEILGHRELEE
fedli . T EBRMWEE RANE) TR B RA AN, REARFENALLES F
{2 T, *fosa) Ak fa = on R KRR PR,

o ek F: & T g BRAMERATAE, »a] Tkt > ol € 62 R ATH

GEF 455 S0790120100007

W 5 EAEAL 84T
/AT 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 1,342 1,467 1,601 1,846 2,255
YOY(%) 10.3 93 9.1 15.3 222
)3 # 4 A8 (G 7 ) 79 103 123 162 225
YOY (%) 29.7 30.4 18.9 31.6 38.9
A E(%) 83.5 83.5 83.8 84.8 86.2
A E (%) 5.9 7.0 7.7 8.8 10.0
ROE(%) 6.0 7.4 8.3 10.0 12.3
EPS(#: /71 0.30 0.39 0.46 0.61 0.84
P/E(4%) 85.0 65.2 54.8 41.6 30.0
P/B(f%) 5.1 4.8 45 4.1 3.7
AR R NABHIE . THRIEAAF R PT
5 sb A ESJE & 6915 B E AR E 9 1/4
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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 1376 1216 1353 1477 1592 Bl 1342 1467 1601 1846 2255
N4 813 516 657 766 849  EdmA 221 243 259 280 311
LA B ST AR 274 271 119 167 194  TLAHAREMI 10 11 12 14 17
bR e 9 16 4 15 6 BALFA 689 747 816 938 1139
FRAT R AR 19 8 24 13 31 EHEFA 193 180 200 227 271
B 13 11 15 13 18 BREFA 164 166 184 207 248
HHRB T 247 395 534 502 495  WMHFRA 2 7 3 -6 -8
ERH K 1054 1053 1090 1187 1360 FEBAEMA 2 -0 0 -1 -1
¥ I 62 61 79 96 11 ks 32 27 32 30 28
) & 3% = 803 788 817 900 1063 AAMER DA 0 0 0 0 0
VR 123 126 121 117 113 #FA4MKE 15 11 12 12 12
AR T 66 79 73 73 74 FAALEKA 0 0 0 0 0
FE g 2430 2270 2442 2664 2952 B )i 115 143 176 229 318
Rh AR 1094 851 928 1013 1099 ERIZI SN 0 1 1 1 1
K2 HtE AR 601 297 297 297 297  FAkshE b 3 1 2 1 2
JEAT B4 BT AT IR 96 83 176 225 294 FEER 113 143 175 228 317
HA RS G 1R 397 472 456 491 508 FiAFAL 33 39 50 64 89
kw3 Rtk 0 8 5 5 5 AFE 80 104 125 164 228
Kiath 2 0 0 0 0 0  JUHERAHAZ 1 1 2 2 3
H AR f 0 8 5 5 5 EESEFE 79 103 123 162 225
Rt 1094 859 933 1018 1104  EBITDA 168 198 228 279 374
IR FAR G 15 9 11 13 16  EPS(L) 0.30 0.39 0.46 0.61 0.84
R 265 266 266 266 266
FANR 624 645 645 645 645  EEJupIES 2018A  2019A  2020E  2021E 2022E
e & 442 519 605 720 880  AKEEA
DY E:INEAP L& 1320 1402 1498 1633 1831 2 LN (%) 10.3 9.3 9.1 15.3 222
R AL R AR 2430 2270 2442 2664 2952 ELAE(%) 16.4 23.6 23.6 29.8 38.8

YR TERNE) 4 %) 29.7 30.4 18.9 31.6 38.9

KAVRRA

2H)F (%) 83.5 83.5 83.8 84.8 86.2

HA)E (%) 5.9 7.0 7.7 8.8 10.0
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) 6.0 7.4 8.3 10.0 12.3
BEFEHAER 128 239 239 270 325  ROIC(%) 46 6.2 7.0 8.3 10.5
A F) 80 104 125 164 228 1EfrEkH
I8 P4 43 53 52 54 63 T RAE%) 45.0 37.8 38.2 38.2 37.4
43 2 7 3 -6 8 EFRE®) -15.9 -15.0 23.6 283 -29.6
AR K -15 -11 -12 -12 12 AsheE 13 1.4 1.5 1.5 1.4
TERELH -50 73 82 69 54 #kHhreF 1.0 1.4 12 13 13
Rtz ERER 72 12 -6 2 0 EBEfkH
BRESDHALA 2 -180 71 -141 224 EHRFRARE 0.6 0.6 0.7 0.7 0.8
FALH 114 45 19 80 158 AR FR 52 5.4 8.2 12.9 12.5
KA -58 -8 -18 -16 -14 0 FATIRB R S 2.4 2.7 2.0 1.4 1.2
H AN R 59 -143 -69 =77 81 ERIR(OL)
EREFHNAER 319 -337 27 -20 -18 BROKE (GRATREE) 0.30 0.39 0.46 0.61 0.84
s Mtk 382 -304 0 BREENEACGHHED 0.48 0.90 0.90 1.01 122
KA 0 0 0 BREFAEIED 4.96 527 5.63 6.14 6.88
3 R 3 Ha -0 1 0 AxEbE
T ARG 27 22 0 PE 85.0 65.2 54.8 41.6 30.0
A FETIAR -90 -56 27 20 -18 P/B 5.1 4.8 45 4.1 3.7
P58 iR 459 278 141 109 83  EV/EBITDA 38.9 31.1 26.4 21.2 15.6
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, 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 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
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
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