Z

iR UESY

y
BR3Pkt
AEEA (600201.SH) ATL@EEF, B FHT &R PRI
2021 %01 A 22 8 o NEME A H R

TIORA: EAN (%)

B £ 2021/1/21
1A ML) 19.82
—F R HRIKGD) 31.15/18.14
B I 223.22
AR AL ) 221.98
B AT 11.26
B RAR(TIR) 11.20
it 3 AR #FE(%) 76.7
R A Y B

£ WAy 7300

64%
48%
32%

16%

0%
-16%
-32% =+ T T

2020-01 2020-05 2020-09

IR MARSE

XA RS

(3] 43 B F AT R AT L R B A 3
RA, HREXALZHRTFZHHED -
2020.10.22

(815 & AT - L G hoik F 55,
AL LA EZHARAY -
2020.8.16

(313 & L ATRAE-2020Q1 2 EK

REW (24705 )
chenxueli@kysec.cn
PER %5 S0790520030001

® Tk @k, B FERT ERALRERA, SH “EN BA

A MR E AT 2020 SF k5T TR 2020 FF £ I EAA)E 4.00-4.35 12T, F
F3g K 80.96%-96.80%; TRt LI AedE G 384418 3.85-4.20 12T, Flrigk
78.97%-95.24%, H B A K, 2020 4F AR F —E b G F AL B AR, 8] kb
WA AR T AT, RATTFAZA TR, Tt 2020-2022 F)2384A)E A 4.08
(4.56) /5.70 (7.58) /9.90 (10.16) 127T, EPS % 0.36/0.51/0.88 /T, % BT AM =T
JL PE # 54.7/39.1/22.6 4%, % jR2| &) AT LA £H A&k, KRN, 4%
HOCEN RA

® T EEF, RAE T KEBG A LHFERI;

ARAEE R4t B2k, 2020 FRAE B AL 40712k, BIHEK 31%, 6%
AL 4161 77 %, FlHIEK 35%, R AT RIAAAULH IR R AT 3) 0 3FHE T3
YR, XA THEGAM SIGEE, BNFUTAR 2 FHIRFTLTAFES
. ARIE P E L2136 MAIE, 2020 FE A 9 IR R RE R G/ EEEG AR
A (H5+H7) RIEZEHIE LK I 492/1785 3k, FlHIZK 18.55%/1.42%, £
NG BB L FET N F A 188/212 Bk, FHIEK 66.37%/65.63%, IELK KT
B A 38.21%/11.88%, FlHigF 10.98/4.61pct, HAVIAA % 5 FRmmHE, »
B A A RA AF LRI,

O ZHET “—4BH” SARR, FBRLEGREFGEMRE
BTG E, E) 2020 FHE SRR E2 B REREY . HERELG. HE
EE AL A F I K 133.33%/56.67%/39.13%, % HTF “—4t 5B %%
FE, RRFBEEGIEKTH. F %7 @, 2020 552 5) BRAT L 45 Jo v P IRk
ERFEFE OLF IR FAF K A C87001 4k ) B25 F i L 5. sleE
A H R M REE S (48 SH 4k+5 B GD #h+12 & JS #R) #7& 252 M+,
2021 A E L TAEE Tk LG T,

MROTHE (BRAA)

chenxinhui@kysec.cn
GEH %5 S0790120090006

® M3 . AR AR BTN I A 05 B LK AT L 3E 545 5y BAL,

EHE, LG EMHL) -2020.4.14 A AR AR A
SR SRRSO - Lo 2018A 2019A 2020E 2021E 2022E
B AN (T F ) 1,897 1,127 1,406 1,770 2,467
YOY(%) 0.2 -40.6 24.8 25.9 39.4
Va4 A)H(F 7 ) 754 221 408 570 990
YOY(%) -133 -70.7 84.6 39.8 73.6
A5 (%) 725 62.3 63.9 64.0 67.5
H A E (%) 39.8 19.6 29.0 322 40.1
ROE(%) 14.4 4.7 7.8 10.6 16.7
EPS(##/70) 0.67 0.20 0.36 0.51 0.88
P/E(f%) 29.6 101.0 54.7 39.1 226
P/B(4%) 4.4 48 4.5 4.4 3.9
FIE R MABKIE. FFRIEAFRPT
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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 3713 2694 3353 3596 3767 BN 1897 1127 1406 1770 2467
N4 1728 1109 2270 1847 2036 Bk 522 425 508 637 803
LA B ST AR 779 600 191 737 602 T ALFLA R An 22 18 15 20 31
bR e 74 43 116 79 196  ELHA 257 218 183 239 247
FRAT R AR 7 13 0 11 4  EE%A 147 113 105 150 148
B 313 245 299 394 472 HREHR 107 87 105 133 160
HHRB T 812 684 477 528 457 MEF%RA -36 -18 6 -44 33
ERHFK~ 2601 2892 2954 3112 3556 FABAEME 60 -55 56 35 25
¥ I 209 265 282 304 323 HAlkE 22 8 9 11 12
) & 3% = 758 1195 1260 1325 1587 A AMMET KA 0 45 0 0 11
VR 481 520 609 710 788  BFAIE 50 -1 32 37 29
H A e RS T~ 1153 912 803 774 858  FIARNEMA -1 0 -0 -0 -0
K& 6313 5586 6307 6709 7323 FLA)HE 889 254 468 646 1139
R AR 942 548 942 1212 1237 ERSMEA 1 1 1 1 1
2 HRE R 0 0 0 0 0 Tk 1 1 1 1 1
JEAT B4 BT AT IR 324 295 262 440 442 FEER 889 254 468 646 1139
HA RS G 1R 618 253 680 772 794 FRAFHL 140 27 62 78 146
R 149 169 157 154 152 %FHE 750 227 406 568 992
Kiath 2 3 15 12 9 7 YHEEAMAE -5 6 2 2 3
H AR RS itk 146 154 145 144 145 J3EEFE 754 221 408 570 990
Rt 1091 717 1099 1366 1388 EBITDA 935 329 552 740 1268
IR FAR G 191 222 220 218 221  EPS(7L) 0.67 0.20 0.36 0.51 0.88
R 1171 1126 1126 1126 1126
FANR 1310 881 881 881 881  EEZEEIIES 2018A  2019A  2020E  2021E  2022E
e & 2972 2780 3005 3325 3888  mKfEA
V2 BB ] AR A 5031 4647 4988 5125 5714 B LN (%) 0.2 -40.6 24.8 25.9 39.4
R AL R AR 6313 5586 6307 6709 7323 FLAIE%) -133 715 84.5 38.0 76.4

YR TERNE) 4 %) -13.3 -70.7 84.6 39.8 73.6

KAVRRA

2AE (%) 725 62.3 63.9 64.0 67.5

HA)E (%) 39.8 19.6 29.0 322 40.1
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 14.4 4.7 7.8 10.6 16.7
BEFEHAER 422 405 758 249 1149  ROIC(%) 13.7 4.1 7.1 9.7 16.1
ZF)iE 750 227 406 568 992 1EtxEkA
I8 P4 97 108 134 155 188 F= i HE(%) 17.3 12.8 17.4 20.4 19.0
43 36 -18 6 -44 33 HAERRE%) -30.4 -19.0 -40.7 31.8 31.8
AR K -50 1 32 37 29 AFhE 3.9 4.9 3.6 3.0 3.0
TERELH -488 8 246 397 43 #FE 2.7 44 2.7 22 23
Rtz ERER 150 79 3 3 -2 EEgkH
BRESDHALA -125 413 509 281 -590  BA AR 0.3 0.2 0.2 0.3 0.4
FALH 545 307 97 133 427 RRJRH AR 3.0 1.6 3.6 38 3.7
KL 20 -54 -16 20 -9 EAREBA AR 1.8 14 1.8 1.8 1.8
A MAE R NA R 400 667 590 -168 -183  EBARAR(GL)
EREFHNAER -666 -846 -104 -391 369 BBOKE(RITHEE) 0.67 0.20 0.36 0.51 0.88
s Mtk 0 0 0 0 0 BREENEACGHHED 0.38 0.36 0.67 0.22 1.02
KA 0 13 3 3 2 BRI 4.47 4.13 4.43 455 5.07
3 R 3 Ha 271 -44 0 0 0 fEfELL#E
F ARG Jm -249 -429 0 0 0 PE 29.6 101.0 54.7 39.1 226
A FETIAR -688 -386 -101 -388 367 PB 4.4 438 45 44 3.9
P58 iR -369 28 1162 423 189  EV/EBITDA 22.4 63.7 37.0 28.2 16.3
AR R NAHAE. FFRIERFFR P
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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—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.
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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.

A B 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
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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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