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ER %5 S0790520020002
O NIAMEHWBEFFRRYESLA, FRALLEHBRES, % “EN” FR
2098, NE AL EEAATRETRERRE S LU, ATHESR
AR X R B BAZEARAT R, A3 MBI AR . FIRAE B DA 258 AT
4000 % L EARAIT 6000 77T, 4B RAL FA A2 B2 R4 T8 ZATH
#, BRHEI NG RRERAE S RAVGEFZ AT R E, i+ E) 2020-2022
A AR A 1,78, 2.65. 3.56 1270, EPS o314 1.50. 2.23. 3.00 T/, &
ATRARRT B 2020-2022 4F PE 2 35.1. 23.5. 17.5 4%, HAVAHF48) @144
FRABANASARRR , FIL T B = AR P B H T T
WiEAR, A RN AL

o NN KAMTERAEAR, RRE LikARMH LD

INE) RS FE Sk T GRS AR IR AR, A B AL A S OCA K
FIRE Gk T Bt TR RAE, A T IR NG S ES S, A RIENE SN
FHHEA. RERFTHA. iR, HERAFABNOHEARE, ZI
F LR AR s O B AR, N E) BARG) LRI AR, FR T — 9 ARAEE. N3
ARFME BRI B 5| ko BRBAK R, BARFZ 1.510F 7 Koo
% B, KAVIKA , — 7 @ T RE KA RA AR A . IR AT A,
B EF B RA BT NG Rt R A AR, R P e AIE R

® N B OCA AFR BT, KRB~ SHH 2 8T

OCA RFRRHBAEE 2R G0 HF B IEAFE, RN 2R T AL
100 /27T, 23] K& OCA AFIE Z1b, EHAR. RAZ @A &R RMLH,
RV EFEIN OCA e fFLR B P INESTE B . Ao, ek 2L oM
ATZERTER. R FRBIAFFAK, 28 SRA Tesla &SR 89—
BHETE, FREAREREBRE, HEBRRAERLH . MLCC #1422 F 692,
2B EMF R FARIET A FERR. BRABATE.

® M3 H T AR E LR T RICBTAM, &P AIERIRA] 89 Ko,

GEH %5 S0790120030003 PEH %5 S0790120010015

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,346 1,433 1,555 2,153 2,553
YOY (%) 4.4 6.5 8.5 38.5 18.6
)34 A)IE (G % ) 77 111 178 265 356
YOY (%) 212 453 59.9 49.0 344
240 (%) 229 259 25.7 25.7 28.1
H A E (%) 5.7 7.8 11.4 12.3 13.9
ROE(%) 11.1 10.3 14.3 17.7 19.3
EPS($%/70) 0.64 0.94 1.50 2.23 3.00
P/E(4%) 81.5 56.1 35.1 23.5 17.5
P/B(4%) 9.1 5.8 5.0 42 3.4
SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

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 981 1093 1288 1554 1690 BN 1346 1433 1555 2153 2553
N4 323 316 356 431 511 Bk A 1038 1061 1155 1599 1835
LA B ST AR 455 532 664 772 824 B AHARM Ao 8 13 10 14 17
FoA B 25 18 21 40 33 FLEA 51 49 53 73 87
FRAT R AR 18 23 33 39 46  FEFA 73 81 90 121 143
B 158 125 183 243 246  HRE R A 68 83 93 121 140
HHRB T 2 80 30 30 30 MEHEA 41 40 32 50 46
FERHE~ 884 997 1564 1914 2150 FABAAH K -16 -5 -5 -8 9
KA 0 0 0 0 0 HpkiE 22 23 100 110 100
) & 3% = 719 668 842 1251 1507 AAMER KA 0 0 0 0
VR 56 60 136 170 185  #FAMAE 2 0 0 0
AR T 108 269 586 493 458 FAAEMKE -0 0 0 0
K& 1865 2090 2852 3469 3840  FiA)HE 75 110 227 293 394
Rh AR 907 835 1240 1669 1762 EkIPA 2 13 5 2 2
K2 HtE AR 588 541 900 1240 1299  EdkshI b 1 1 35 1 1
JEAT B4 BT AT IR 233 187 266 337 355 AEER 76 122 197 294 395
HA RS G 1R 86 108 73 91 108 Fifg#t 0 11 20 29 40
R Kk 273 174 364 299 232 #F)H 76 111 178 265 356
Kiath 2 70 0 144 180 158  UHBRAHA -1 -0 -0 -0 -0
H AR RS itk 203 174 220 119 74 JEEAFE 77 111 178 265 356
Rt 1180 1010 1604 1967 1995  EBITDA 186 229 302 453 606
VIR AR 1 1 0 0 -0 EPS(L) 0.64 0.94 1.50 223 3.00
R 88 117 119 119 119
KANAR 272 527 527 527 527 EEZLEIES 2018A  2019A  2020E  2021E  2022E
e & 324 436 595 831 1150  ARkfkhH
V2 BB ] AR A 684 1080 1248 1501 1845  EdMA(%) 4.4 6.5 8.5 38.5 18.6
R AL R AR 1865 2090 2852 3469 3840  FLF)E (%) 0.7 46.6 107.1 28.9 34.5
V2 TENE) 4 %) 21.2 453 59.9 49.0 34.4
KAVRRA
2AE (%) 22.9 259 25.7 25.7 28.1
HA)E (%) 5.7 7.8 114 123 13.9
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 11.1 10.3 14.3 17.7 19.3
BEFEHAER 148 97 210 313 538 ROIC(%) 6.0 6.6 7.8 9.7 11.6
ZF)iE 76 111 178 265 356 1ErEeh
I8 P4 90 93 81 119 165 = fH5E (%) 63.3 48.3 56.2 56.7 52.0
43 41 40 32 50 46 H RAFILE(%) 86.9 45.0 75.7 715 58.8
AR K 2 -0 0 0 0 REhkE 1.1 1.3 1.0 0.9 1.0
TERELH 28 -149 -80 -121 29 &kFPHreF 0.9 1.1 0.8 0.7 0.8
Rtz ERER 30 2 0 0 0 EBEfkH
BRESDHALA -66 221 -626 -470 400  EHRAEE 0.7 0.7 0.6 0.7 0.7
FALH 70 201 411 450 275 MR AHFR 32 29 2.6 3.0 32
KL 0 22 0 0 0 EATIREBAIEEER 43 5.1 5.1 53 5.3
AT NAR 4 -42 215 -19 -125 EBBABRGL)
EREFHNAER 52 103 456 -10 117 FROKE (R 0.64 0.94 1.50 2.23 3.00
s Mtk -41 -47 359 100 0 BREENEACGHHED 1.24 0.82 1.77 2.64 453
KA 70 -70 144 36 22 BREAEIES 5.76 9.09 10.49 12.62 15.52
38 X3 e 0 29 2 0 0 AxEbE
K ARNARYG Jo 0 255 0 0 0 PE 81.5 56.1 35.1 23.5 17.5
R i 23 -64 -49 -146 95 P/B 9.1 5.8 5.0 42 34
P58 iR 133 -19 41 -166 21  EV/EBITDA 36.7 29.2 23.8 16.3 12.1
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
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.

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.
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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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