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® HXHAREAAL H, HESHHWKTH, £ “EN” H4

EAVIFLE B LT 8] 09 7= su b ) Fa T 68 7, 3] 34 338 KT 2. 43 2020-
2022 F)aHEAF AR A 1.37. 1.91. 2.56 1274, EPS 4 1.85. 2.58. 3.45 7T/
Fx, LHATIRANST R 2020-2022 S PE 4 129.7. 92.8. 69.3 1%, 4EH “E N7 1P,
o LG KLY, HESGHKEBIRS*HET 6k

28] B AT 2020 S5 S dk, T SEILE BON 13.22 1270, R K 40.04%;
SEIVAESFE 137120, FlHRIEK 48.19%, LLFATRH. EEEH A TA
A EIMANFANE SR, TE2H/ET: N8 Tt d ) ITRA, iTLA
B RBTIRAL, TG dafe R AR R Rl T &, sbob, 8] KBFR FENF=
T E 6 BT, 4548 5 R A g 2 3% R R BT T I, i df b4 B %A R g3t
® X F AR, %&MSHRHRA

2020 5, A8 & wh . KEBEFH —RNELZ &2r T bl gk it K, 2ok
Sl FHAEH—F T K, AT 3 FEAS) mZARAR TR 120%, K&IEZ4
BRI E3E K 100%, 22 IR N R 38 Kt 36%. &A1 A KFA8) £ 34
IR T s B

O WK LERIZE, RBRADALRERANG ZES

INE) B AENTF KAT R E R TARIE 13331070, o RATH A G T 2R A 5%
A28 (4.0012). FRICFMEATE (1.0212). 1247 L4k (459120). =3
55F F b (1.2542). FH—KREFEER K (1.7912). FEM 24 (0.6712) %
AR, FRAZRE — @ A NS R BIE . TRLEMNEITE. Ty
5HF b, ERN 22 FH 6L SAR, H—F B s ZEET—
KA R X 1SR FARIRA A By, R3] BAR TS A 6942t
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W 548 B A BB IR AT
ELLos 2018A 2019A 2020E 2021E 2022E
2 WM (F F ) 627 944 1,322 1,871 2,547
YOY (%) 45.6 50.7 40.0 415 36.1
)aEF4F) 18 (B 7 L) 77 92 137 191 256
YOY (%) 475 20.0 482 39.7 33.9
EH) % (%) 70.5 69.5 69.2 69.8 70.0
F AR (%) 12.3 9.8 10.3 10.2 10.0
ROE(%) 14.9 5.9 8.2 10.4 12.3
EPS(#7%/70) 1.04 1.24 1.85 2.58 3.45
P/E(4%) 230.6 192.2 129.7 92.8 69.3
P/B(4%) 35.0 11.4 10.7 9.7 8.5
AR B MARHIE. TFRAESFFR P
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 664 1853 1943 2279 2461 BN 627 944 1322 1871 2547
N4 398 1483 1490 1516 1572 BdmAk 185 288 408 565 764
LA B ST AR 170 201 298 451 568 T ALBLA R An 8 12 16 23 32
bR e 40 41 60 96 117 #LHA 206 316 434 608 815
FRAT R AR 3 5 9 10 16  ZEFA 59 85 107 164 217
B 49 116 78 199 181 HEEA 152 205 281 395 537
HHRB T 5 7 7 7 7 WMEERA 2 3 2 -5 6
FERHE~ 227 319 406 534 685  FTRRAAME -8 -3 -4 -4 -5
¥ I 21 20 18 14 10 Hiwlczi 65 59 65 76 87
) & 3% = 33 281 371 503 660  AAMETFHIKE 0 0 0 0 0
PR 8 7 4 2 -l BEARA -1 2 2 3 3
H A e RS T~ 165 11 13 15 15 FAREKE 0 0 0 0 0
FE g 892 2172 2349 2812 3146  FAAIA 74 92 136 190 255
Rh AR 299 499 593 900 1016  EdksPA 1 0 0 0 1
2 HRE R 0 0 0 0 0 Tk 0 1 2 2 3
JILAF B4R B AT I 100 156 251 314 451  AEER 75 91 135 189 253
HA RS G 1R 199 343 342 586 565 FiAFAL -1 -1 2 2 -3
R Kk 86 123 97 76 55  &HH 76 92 137 191 256
Kiath 2 81 107 86 64 43 YHEAMA -1 -0 0 0 0
H Ak A 5 16 11 12 12 aRAFE 77 92 137 191 256
Rt 385 622 690 976 1071  EBITDA 81 78 118 180 254
VIR AR 0 0 0 0 0  EPS(L) 1.04 1.24 1.85 2.58 3.45
R 56 74 74 74 74
FANR 309 1242 1242 1242 1242 EEZLE IS 2018A  2019A  2020E  2021E  2022E
e & 142 234 350 508 715 ARk
V2 BB ] AR A 507 1550 1659 1836 2075  EAMA(%) 45.6 50.7 40.0 415 36.1
R AL R AR 892 2172 2349 2812 3146 FLF)E (%) 29.9 24.5 48.0 39.6 33.9

V2 TENE) 4 %) 475 20.0 482 39.7 33.9

KAVRRA

2H)F (%) 70.5 69.5 69.2 69.8 70.0

HH)F (%) 12.3 9.8 10.3 10.2 10.0
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 14.9 5.9 8.2 10.4 12.3
BEFEHAER 96 217 176 219 301 ROIC(%) 11.6 32 53 7.6 9.8
ZF)iE 76 92 137 191 256 1EtrEkh
I8 P4 13 24 24 34 46 FERATE%) 43.1 28.6 29.4 34.7 34.0
43 2 3 2 5 6 HRARILE%) -60.4 -86.2 -82.7 773 2721
AR K 1 2 2 3 3 AshkE 22 3.7 33 25 2.4
TERELH 1 88 13 3 -1 aEhE 2.0 3.5 3.1 23 22
Rtz ERER 8 13 1 -0 0 BERA
BRESDHALA 9 -119 -115 -164 201 EHRRAEE 0.8 0.6 0.6 0.7 0.9
FALH 95 127 90 131 155 AR ASER 45 5.1 53 5.0 5.0
KA 102 -0 2 4 4 AR EEER 23 22 2.0 2.0 2.0
A MAE R NA R 206 8 23 -30 42 EBRIEROL)
EREHIER 74 988 -54 -30 44 EFROKGE (R 1.04 1.24 1.85 2.58 3.45
s Mtk 0 0 0 0 0 BREENEACGHHED 1.30 2.92 2.38 2.96 4.06
Kk 71 26 21 21 21 BREAEIES 6.84 20.93 22.40 24.79 28.02
3 R 3 Ha 0 19 0 A
F ARG Jm 2 933 0 P/E 230.6 192.2 129.7 92.8 69.3
H Ao E IR 5 11 32 -8 22 PB 35.0 11.4 10.7 9.7 8.5
A3 B 179 1086 7 26 57  EV/EBITDA 214.0 210.0 138.7 90.7 63.8
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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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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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
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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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