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HERR: BR. FFRIERT I
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

Z

-
4
nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E 2023E 2024E [#E 4 (B 7 L) 2020A  2021A  2022E 2023E 2024E
ik e 2654 3725 3542 3359 2783 A 3477 4577 4136 5290 6796
N4 326 493 2306 1175 972  FlmA 2216 2973 2779 3496 4491
R MK E A RO H R 3K 1265 1463 0 0 0 TLALRAMHMm 33 40 41 48 63
Hpb Ak 19 8 17 15 26 EEFA 93 88 66 85 109
AT IR 10 13 8 20 16 FEF%A 155 207 207 238 285
B 621 1048 513 1451 1071  #FEHA 244 344 331 413 496
AR T 412 699 699 699 699  MHHA 55 57 79 76 108
ERB T 4877 6017 5292 6297 7564 FEBAEM K -45 27 -74 -42 -34
KA 100 128 153 178 202 HAbdei 84 116 68 76 86
B3~ 3084 3746 3185 4107 5224 AARMAEEAIE 0 0 0 0 0
TF = 422 443 494 553 625  BFHME -3 -5 -3 -3 -3
H AR R T 1270 1699 1460 1459 1512 FAAEKE -4 0 -1 -1 2
¥ x & 7530 9741 8834 9656 10347 B LA)HE 692 945 612 951 1270
A G A 1997 2236 1300 1631 1529 FakdMkN 0 0 15 4 5
s AR 927 553 553 553 553 BRI 6 6 5 5 5
REAT 23 B AR AR 673 889 0 0 0 AIHEHR 687 939 622 949 1269
AR {AT 397 794 747 1077 976  FTiFHt 89 89 59 90 121
ERS Rk 585 1655 1363 1177 1006 ##)¥H 597 850 563 859 1149
KA 2K 315 1226 934 748 577 VBB AR AR S 9 65 16 28 43
HALAER ) 270 429 429 429 429 va & £ 8] % A1 588 785 548 832 1105
R At 2582 3891 2663 2807 2536  EBITDA 1110 1454 1008 1379 1848
VB ARG 104 318 333 361 404  EPS(1L) 0.73 0.97 0.68 1.03 1.37
A 806 806 806 806 806
AR 1977 2116 2116 2116 2116  EXFp s 2020A 2021A 2022E 2023E 2024E
(RS & 2201 2826 3203 3780 4572 MK
12 6B S RERE 4845 5532 5838 6488 7407 F LN (%) 29.1 31.7 9.6 27.9 28.5
RAxA R AR A 7530 9741 8834 9656 10347 & L A)H(%) 50.2 36.5 352 55.4 33.6
V2B TE N )4 Y) 46.5 33.3 -30.2 51.9 32.9
KAV A
4 (%) 36.3 35.1 32.8 33.9 33.9
A E (%) 17.2 18.6 13.6 16.2 16.9
ALARER(E A L) 2020A  2021A  2022E 2023E X2 ROE(%) 12.1 14.5 9.1 12.5 14.7
BEEHALR 813 1058 1933 726 2065  ROIC(%) 11.4 13.7 113 12.8 15.1
b IR 597 850 563 859 1149  #fxge s
I8 4K 356 415 357 419 554 WE R BE%) 34.3 39.9 30.1 29.1 24.5
w435 A 55 57 79 76 108 % R (%) 21.2 27.2 -6.2 8.4 8.1
S TP 3 5 3 3 3 AAE 13 1.7 2.7 2.1 1.8
BEFELH -284 -340 938 -619 270 A E 1.0 1.1 2.2 1.1 1.0
Atz g AR 85 71 -8 -12 -9 B@Efe)
BT EFHALRA -1205 -1486 363 -1428 -1825 B FRHEFE 0.5 0.5 0.4 0.6 0.7
WAL 1160 1372 -392 1399 1796 RAKMKHJE 4 3.1 34 0.0 0.0 0.0
EEidy -55 -50 25 25 25 EAIRBA A E 6.1 6.1 10.8 0.0 0.0
A AT AL R 9 -64 -4 -4 S5 HERAR ()
E R EHALR 260 595 -483 -429 443 BROK A (R HRE) 0.73 0.97 0.68 1.03 1.37
48 1045 3 261 -374 0 0 0 FHREEINARGIHED 1.01 131 2.40 0.90 2.56
KHAHE K 185 911 -292 -186 -170 BRRA R A (RAAER) 6.01 6.86 7.24 8.05 9.19
£ 38 B3 e 0 0 0 0 0  AEMEeE
FANARIE Do 3 139 0 0 0 PE 27.9 20.9 30.0 19.7 14.8
HME T ALK -183 -81 -191 -242 -272  P/B 34 3.0 2.8 2.5 22
A4 Y A i -137 162 1812 -1131 203  EV/EBITDA 15.8 12.6 16.2 12.6 9.4
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



