Z

iR UESY

y
Rk & 448
kIR (002385.8Z)  WFIEK 2 AHAIEH, AR FRAAKEYT X
2021 %01 A 13 8 L NGAEAF AR

TIORA: EAN (%)

B 2021/1/12
L3 RM(T) 11.25
—F R HRIKGD) 12.77/4.78
B I 471.97
AT AE(fTAT) 324.57
EIRAMALIK) 41.95
B RAR(TIR) 28.85
W 3ANAHF E(%) 307.1
AN H B
—_— KR P iR300
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chenxueli@kysec.cn
PER %5 S0790520030001

® WMHTH 2 NSRRIk EAES, NG AR AL

1 A 11 B8 K ANER, o842 8F o8] b KR A BB AR FRd) 2K
PEIK = $ DBN9936 (- AkfR4% ) 4= DBNO858 ( Ak GGT fedr AT ) 4k 3KiFk
AERRAGMAZE, LRFTHEEILEIAR, BHERRX. HLERR., &
7 BRR AR, BB BRMIK 5 DBN9S01 24k 7 A& B KX 245E
F A2 K Z MK F 5 DBNO004 f23b 75 A K 8 K Z4AEH 094 A F A M2 AEH &
PBEANT, ATHA IS AR, A AT HRIE —K T B A Yl B
By KEAE, R IR A AT R K, T K2 A RRE RS G
BEATY., NEAFEALEN, AERAZHTEN ZARLAR B L itfz,
BN RS R S AE, SRRA AFTRN, BT S 2020-2022 )3 E A
5 A4 21.81/24.05/24.18 12T, EPS 4-%1 0.52/0.57/0.58 7L, % AT AL
PE 2314 21.6/19.6/19.5 4%, 4EFF<FE AR,

o ERFRFLFNYAR, H—ARERHRT RN EE

INE) B — R E AR S (44 ) RIFAE L E 2424, DBN9936 ( F Bktkit )
F= DBN9858 ( F Ik GGT fedf Fr ) THAER , MH L&A B e ikal, 23
R S AT B AT SR Be A EARSE B AT Ak . #7 3R P AL R TR A 2R
MR = b DBN9501 4% 5 DBN9936 & Autt A, R % — KA K=
DBN9936xDBN9501 ( FBjA4Z31 ), 4t RAUKIE An, E5FE RIS KKK, F
PiAE A F Bk GGT Jedp P35 BeAE A, IR MG sR e F AL A AL P -AE 8 % T
89385, 8] BORMIR F SL EFPAITE B | Be A AOMER S T 8 3 AT AL AT M,

o KaWRyg#IHGEAAN, RATFENTH

geF, ZFERFHEAH) - ; o

2020.10.24 ) A DA AE B TR ) K 2 MK DBN9004 F 2019 42 A 27 B 3R4F FIARIE 5
: A 3 E e AT S E

(N34 B B4 R Fah AR R )ﬁ‘ﬁ#ﬁﬁ"l‘, 2920 6 ﬂ’n‘ AR Bt o2 aie P, 2921 ffl A 11 B3RE R
KHH, AMERHEARTH) - FrAR G R, NG K & 7 duit 004 B AATHL, RKEEE—HITH.
2020.8.26 ® AbdRT: A H T HAL KRBT, 458 FATL, KAEHR L.
(813 & AT RE -8 ik s 5 -

(AR IIRE B REES st g Aot A

A, ST AR R RAMED - ks 2018A 2019A pX1p{1) ) 2021E 2022E

2020.6.24 B W N(F F ) 19,302 16,578 20,446 22,808 24,881
YOY (%) 3.0 -14.1 233 11.6 9.1
a4 A (E 7 ) 507 513 2,181 2,405 2,418
YOY (%) -59.9 1.3 324.9 10.3 0.5
241 F (%) 18.7 19.9 242 225 21.8
F AR (%) 2.6 3.1 10.7 10.5 9.7
ROE(%) 4.5 5.4 18.1 17.0 15.0
EPS(#% /1) 0.12 0.12 0.52 0.57 0.58
P/E(1%) 93.1 92.0 21.6 19.6 19.5
P/B(4%) 4.8 4.7 4.2 3.5 3.1

AR NS, FIRIESHR AT
T4 AR B IE @ 6915 S FE Ak B R 175
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PNIEDS &k

il /\é] ek A#ﬁklﬁ&é&? B AER, W 2ARESEBLTATY

HAREY

IR RIGEF (2020) %2185 HEAKREF Ik DBN9936 (ZEEEEAK) Crylab. epsps
2RER REEF (2020) % 219 5 F R A RE 7| £k DBN9936 (7 2K ) Crylab. epsps
IR RASEF (2020) % 220 5 R A RE A £ K DBN9936 (H & E KX ) Crylab. epsps
ERE S REZEF (2020) % 221 5 R ERFE | 2K DBN9936 (i KX ) Crylab. epsps
ERZER RIAiEF (2019) %292 5 R AR E A £ K DBN99I36 (b A EKK) Crylab. epsps
AR5 W, ATF :}Eﬁﬁﬂ’\ﬁ 7| £k DBN9501 (dbF A EKRK ) cVip3Aal9. cPAT
ERAER R EF (2020) %1955 PR¥ 7] 2K DBN985S (b FAEKRK ) epsps. pat
X5 PER, AT MF/\ﬁ | X 2 DBN9004 (dbFxAKZRX) epsps. pat
XE o REGHEF (2020) % 001 5 TR #) K & DBN0-9004-6 (#t0) epsps. pat

FARR: RLRATIR, FRARIAEE R I0R AR . FRIESHFE AT

Al BRFRMRILREAR, BERPITIEARTRE

— o o o mm— o o e mme e e mme e e e Eme Eme e e e Eme e e e Em e e Eme Eme

-~
DBN9858 ‘I
- - o
N |
1
n
FLERI, A FFE=. B i
REHT | AR &R H R FE . i
=R g — bk R g ek o n

3 FTDBN9858 . A’

P & A 3 7] 1T T A S T
DBN9501

. Hb R

FodL, 3R e FE R AU

ge WE Em Em Em Em Em Em Em
- Em Em o o B o Em B

S A /
. F 2% 7= %-: DBN9936 x DBN95015/4-DBN9858 s

_—————————————————————————————'

THRR: wd . PRAREFREE 4R ZRE . TFRIEATFR T

W sk A IE XU 0 6915 B TE Ao ik 42 5 9 215



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
RAEF 6937 6905 9065 8553 10748 FIEA 19302 16578 20446 22808 24881
N4 2275 2730 2763 3082 3362 Bk 15693 13277 15491 17682 19455
LA B ST AR 1745 1097 2408 1502 2763 B W AL A W A 52 48 52 61 67
bR e 245 393 394 484 474 BLEA 1522 1123 1227 1368 1493
FRAT R AR 134 154 201 195 237 FEFA 961 923 1351 1452 1525
B 2298 2298 3064 3056 3678 A KA 415 383 275 341 399
HHRB T 240 235 235 235 235 WEHA 247 205 195 194 164
ERHFK~ 11159 11999 13392 14601 15657  FEBMABREK 207 -54 0 0 0
¥ I 2328 2253 2877 3922 4947  Hpbli 101 125 0 0 0
) & 3% = 4866 6149 6787 6974 7043 AAMMEEFKE 7 -7 -0 -0 -0
PR I 2035 2010 2157 2193 2229 #FAKEA 317 176 913 1371 1345
H A e RS T~ 1929 1587 1570 1512 1439 FARLEKEA -0 0 0 0 0
K%t 18096 18904 22457 23154 26406  FIbF)iE 631 675 2769 3082 3122
R AR 6437 5692 8093 6880 8244  F AP 58 128 81 69 84
A 2442 2653 3467 2820 2871 EdkshI b 33 99 48 50 57
JEAT B4 BT AT IR 1124 1155 1504 1531 1808  AEEHM 656 704 2802 3101 3149
HA RS G 1R 2871 1884 3121 2529 3565  FFAFHL 170 83 490 551 574
R Kk 944 1749 1553 1301 1037  AHH 486 621 2312 2550 2574
Kiath 2 694 1250 1054 803 538 UHBRAMA 21 108 131 145 157
H AR RS itk 250 499 499 499 499  JIEEFIE 507 513 2181 2405 2418
Rt 7381 7441 9646 8182 9281  EBITDA 1325 1424 3560 3929 4003
IR FAR G 935 1391 1523 1667 1824  EPS(L) 0.12 0.12 0.52 0.57 0.58
R 4243 4195 4195 4195 4195
FANR 1461 1234 1234 1234 1234  EEZLE IS 2018A  2019A  2020E  2021E  2022E
e & 4971 5199 6109 6902 7433 RKfEH
V2 BB ] AR A 9779 10072 11288 13305 15301 2 LN (%) 3.0 -14.1 23.3 11.6 9.1
R AL R AR 18096 18904 22457 23154 26406 B ALAFE(%) -60.0 7.0 310.1 113 13

V2 TENE) 4 %) -59.9 13 3249 103 0.5

KAVRRA

ERUESCA) 18.7 19.9 24.2 225 21.8

B A E (%) 26 3.1 10.7 10.5 9.7
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 45 5.4 18.1 17.0 15.0
BEEHALA 1067 1787 1573 2329 1547  ROIC(%) 4.2 5.2 14.7 15.1 13.7
A F) 486 621 2312 2550 2574  fEAEEEA
I8 P4 544 559 617 695 757 K RBE%) 40.8 39.4 43.0 353 35.1
W 5-5% A 247 205 195 194 164 % HARE%) 14.8 15.7 19.4 8.5 4.6
AR K 317 -176 913 -1371 -1345  REhE 1.1 1.2 1.1 1.2 1.3
TERELH -181 403 -638 262 -603  EEhHLE 0.7 0.7 0.7 0.7 0.8
Rtz ERER 289 176 0 0 0 EBEfkH
BRESDHALA -1417 -390 -1097 -532 468 EHRAEE 1.0 0.9 1.0 1.0 1.0
FALH 987 865 769 164 32 KRR R 12.3 11.7 11.7 11.7 11.7
K -500 26 -625 75 -1025  EATIREOR dE % 13.6 11.7 11.7 11.7 11.7
H AN R -930 501 953 292 -1461  HEIZIRGL)
EREFHNAER -1187 -979 -1258 -831 -849  HBRKE(RITHEE) 0.12 0.12 0.52 0.57 0.58
s Mtk 640 211 0 0 0 BREENEACGHHED 0.25 0.43 0.38 0.56 0.37
Kk 194 556 -196 252 264 ERERSERATED 2.33 2.40 2.69 3.17 3.65
3 R 3 Ha 0 -48 0 0 0 fEfELL#E
F ARG Jm 49 227 0 0 0 PE 93.1 92.0 21.6 19.6 19.5
A FETIAR -2070 -1471 -1062 -579 -585  P/B 4.8 47 42 35 3.1
P58 iR -1538 418 -781 966 230  EV/EBITDA 37.5 35.4 14.4 12.8 12.4

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _




27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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 EREFI, the AT OFCEMAR I T ZH B R 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 415
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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.

N1 R 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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