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L3 RM(T) 12.17
—F R HRIKGD) 13.10/4.54
B I 563.90
RABFAE(AL) 184.91
B (TLIE) 46.34
B RAR(TIR) 15.19
it 3 AR #FE(%) 134.64
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(3] 12 & ZATRAE- B 2013 a8
B HRELS, R ALK LG AT
1) -2020.10.27

(8] 13 & ZATIRAE - R Ak Ak 4t
AT, ZRHZ QL BELG) -
2020.7.29

€8] B RBZRAE AR S F,

PEH %5 0790520020002 GE 455 S0790119120025 PE %% S0790120030003

© 2020 4 Q4 A7) S ERFH, LABATR, £H “EN” ALK
INE) B A (2020 FEALGTREY: 2020 Fo5F, &) T 52 IEEA]IE 20~25
1270 (BRI K 8.61%~35.76% ), T2 2020Q4 A4t X 18] 2 7.59~12.59 12T, &
Q3 g TG ek b, Q4 g uk AR RAVFUH . RAVAEFRLH T 45 BASE)
HAREE 2021 S5, THMEAE RIE A T B 57 kA8 KL, Ak
ek b, A1 LS B AT Tt 2020-2022 SF4F)18 5 5] 4 22.15(43.45 ).
28.40 (+5.48). 33.98 (+8.64) 127T, EPS %% 0.48 (+0.08 ). 0.61 (+0.12). 0.73
(+0.18) 7T/RL, LATALM AT PE 55 25.5. 19.9. 16.6 12, 4£H “FEAN” F4.
® SURARA X HAEFIKAL, FHF AR THRSHEFLE 2021 £4+
H 5 RO RFIAE ARG T G H T, A5 eds T iR LiE B A UL R A
RZ, LNRALREBAE. BT 8. A 2020 45 Q4, HHRIEE FE kA It
FREE, BRAE] R LERIKX 85%-90%4 1L, mBLEAINLTFHEL R
W EARAE. BB, ERAT I SIEAT, HRAE W L, ERAE A FRRE
ey E XIET, R TR M RIF R, Q4 BRFE AN E2HFEYT K.
48 21 RATI BRLHAR T 9 2 B AT EAT, RN AITFRABE Bk B %
8 E 2021 FEF, “twwa” HE, N&HAHEFFEI 40507 B AR BAT L
FIK 40%+, F 7 F 50 T vk, RAVEEF L8] A F 2RALAT L E k3,
o THMBAEL T_BIHHER, A& a “CREAES ®AALK” Zit
2020 4 Q1-Q3, PU ##F. PA66. TPU F T LHHE TiF, EREFAMESE
B, ToEMABRETE. #A Q4, RHLLRMBET CHE LK, T oBIK
LIRBA. BE N B FHIE, 2020 F Q4, TBRIL KR IHM 7357 ik, FH-8%,
He+20%. A5 B& 75 e ToBRZ 48, 3R The A & RABMEL S, 7T
HBARIE A = Bt Fa T4, Kok, LA TTHBEMMTLLE, ZNEAHFT
ZBRE R R ATIE KA BAV B R AT H 4N A ER I AZRE LS
A NES S, B ERRLTLLKR” & “DREABH SRR B,
® Mo WA EXBERATL. FoMiER@ T, ZNEHFTATS.

BIERA A KT EEA) -2020.5.4 Wt G548 B Ao tEAE T84T
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 4,436 13,785 16,335 19,640 21,729
YOY (%) 6.9 210.8 18.5 20.2 10.6
34 A)IE (G % ) 445 1,841 2,215 2,840 3,398
YOY (%) 15.5 313.6 20.3 28.2 19.6
EH) % (%) 22.8 24.0 24.7 25.9 27.2
F AR (%) 10.0 13.4 13.6 14.5 15.6
ROE(%) 11.7 23.7 22.7 22.9 21.9
EPS(#5#/70) 0.10 0.40 0.48 0.61 0.73
P/E(4%) 126.7 30.6 255 19.9 16.6
P/B(4%) 14.8 7.3 5.8 4.6 3.6
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4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 2658 8235 10317 13235 16891 N 4436 13785 16335 19640 21729
N4 685 2206 3802 5486 8813 Bk A 3422 10474 12292 14560 15814
23 BRI 3K 1195 1997 2367 2846 3148 B LALA R M In 31 81 96 116 128
BN NS &N 5 44 44 44 44 R 89 380 450 541 599
FRAT R AR 18 308 79 386 128 %A 160 345 408 491 543
B 718 1872 2218 2666 2950  BEE A 170 530 628 755 836
HHRB T 37 1807 1807 1807 1807 WM& %A 50 132 124 133 133
ERHK~ 3281 8740 8374 8366 8223 F 7 BALAR %K 58 13 15 18 20
¥ I 464 579 620 660 701 HAwlkE 19 154 140 140 140
) & 3% = 1794 5772 5524 6024 6183  AAMMEEFHIKE 0 -1 0 0 0
VR 298 563 600 648 701 BFAIKE 31 135 40 40 40
AR T 725 1825 1630 1034 639  FIAABKE 0 0 0 0 0
K& 5938 16975 18691 21602 25114 B A)E 505 2132 2501 3207 3836
Rh RAF 1481 7996 6868 7121 7469 B AP 2 42 2 2 2
K2 HtE AR 406 2662 2662 2662 2662 EAkshI b 3 95 2 2 2
JEAT B4 BT AT IR 839 3171 3488 3837 4221 ABEER 504 2079 2501 3207 3836
HA RS G 1R 236 2163 718 622 586 FiAFHL 58 238 287 368 440
kR Rtk 656 1214 1724 1774 1774  #F)HE 445 1841 2214 2839 3397
Kiath 2 400 471 980 1030 1030 VMR AMA 0 -1 -1 -1 -1
H Ak A 256 744 744 744 744 VAREFIE 445 1841 2215 2840 3398
Rt 2137 9210 8592 8895 9243  EBITDA 803 2829 3199 3968 4642
VIR AR 0 4 3 2 0  EPS(L) 0.10 0.40 0.48 0.61 0.73
R 1677 4298 4634 4634 4634
FANAR 20 0 0 0 0 EEJLEFIES 2018A 2019A 2020E 2021E 2022E
e & 2109 3433 5389 7896 10897  ARKfEH
=Y INED &2 € 3801 7761 10096 12705 15871  F kA (%) 6.9 210.8 18.5 20.2 10.6
R AL R AR 5938 16975 18691 21602 25114 F L AIE(%) 19.8 322.5 17.3 28.2 19.6

YR TERNE) 4 %) 15.5 313.6 20.3 28.2 19.6

KAVRRA

2AE (%) 22.8 24.0 24.7 25.9 272

A E (%) 10.0 13.4 13.6 14.5 15.6
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 11.7 23.7 22.7 22.9 21.9
BEFEHALER 863 2851 1629 2573 4175  ROIC(%) 9.5 16.3 16.4 17.6 17.6
A F) 445 1841 2214 2839 3397 1EfEskAH
I8 P4 269 614 569 624 667  FERBE%) 36.0 54.3 46.0 412 36.8
W 5-5% A 50 132 124 133 133 F R E%) 13.1 26.4 6.0 8.4 -28.1
AR K 31 -135 -40 -40 40 AFhE 1.8 1.0 1.5 1.9 2.3
TERELH 92 323 -1238 982 19 &FHhreF 1.3 0.5 0.9 12 1.6
2 EIAER 38 76 0 0 0 EBEfH
BRESDHALA -173 2105 -163 -575 483 EHFRAEE 0.8 12 0.9 1.0 0.9
FALH 175 2108 -406 -48 -184 MR A AR 33 8.6 8.6 8.6 8.6
B 0 -119 -40 -40 40 EATRBR AR 45 52 52 52 52
AT NAR 2 -116 -610 -664 2707 BEARAFGL)
EREFHNAER -207 179 129 314 365 BROKERITREE) 0.10 0.40 0.48 0.61 0.73
s Mtk 342 2256 0 0 0 BREENEACGHHED 0.19 0.62 0.35 0.56 0.90
Kk 275 71 509 50 0 BREFAEIED 0.82 1.67 2.11 2.67 3.35
38 X3 e 0 2621 335 0 0 AxfEbE
T ARG 0 220 0 0 0 PE 126.7 30.6 25.5 19.9 16.6
EERIA K -140 -4749 -716 -364 365  P/B 14.8 73 58 46 3.6
P58 iR 486 934 1596 1684 3328  EV/EBITDA 70.8 20.7 17.8 13.9 112
AR R NAHAE. FFRIERFFR P
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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 |

PR &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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

THIRAEFFR 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% K

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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