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o LKA, RAeMRMKT ERBRKEN, ®F “EN 74

N E) FE 2020 F Ak G T, o a) Tt EI)AEEA]IE 45.0 £ 49.01C, Bl K
145.7%% 167.6%, W2ATR4E X8 P 1E 47.0 12, B RAVATIAEIGY 452 12, K
By A RAY Ak Sl N3G K A ik A AR TRAAEE 3, 28] JEA B ARA L 577 &
FERFERI, RN ZETFTARTHY EAET RAAKMEIRI, 238 2020 F4
FEEZIR MGG K. F RIS E L 538 KA 2RTH, KA1 LA 3] 2020-2022
)25 A)E £ 47.4/68.4/90.4 /TR 45.2/66.7/89.6 12), 2020-2022 4 EPS 45
4 0.55/0.79/1.05 7. AMALETAR T, 2021 Fo8) A AARA A 2ARTIEAZ L E
=& — KA lN, RKBMIERA, ROE FHITH, ZAKRMEEEMLTR
W R RSk AR, B EZABMABAN, LR AL 2020/2021/2022 4 PE 4
B A 71.5/49.5/37.54%, HH “FEAN” A,

o K AKRABANEIX @K, FIET KA BRA

2020 F R WHEA LI 28.94 123 4)E, T AEIEA L 52 IL 16-20 12451, F)
PuIg K 288%-384%, FIETT#k 36%-41%, FIHIRFA 13-18 NaE o b, it &
A RA L ST dk, 2020 FAFAL T HREIEK, 2T HIHLREHRGA
A2 AT, F+297%, BE 2020 F 11 A, 2T HREZ+RSLELHRA TSI
FAC, FIWA+99%. T3HY AT, TRt 2020 508 2AARA T & £ Rt
BT E) AR M Bk 3312, FlH+166%. 28 A3 E, 2020 4
A3 EEASAEMN 21112, R+138%, BANT#KLE] 55%.

O NETHY FAERTA, AT ERFLEHKTH

2021 FFHRVAR, #ETHFL KM, 26k T AR B R 8 B RS mik
BT, NEAST Y ZA PR, KN 2021 FRATHRE+HRASL
BRA FRFAA0%, N5 BAEFIRR, ERPER. Fat L E S T
SUARET BHHRY, BENER P EHEEHNT, AeRAT &EH2HE
RBIT, RAHAESE T REMBFEER, EARABRAZIETH.

® Mg w: IR Z 54K E St 5 mAl, NREET BT ZRATH.

N W 548 B A b AE IR AT

PR 5 Rk LAT, 3 FRLGA ELLos 2018A 2019A pY1211) ) 2021E 2022E
FARY -2020.10.17 B LN (F T ) 3,123 4,232 8,184 11,328 14,735
YOY (%) 22.6 35.5 93.4 38.4 30.1
)a#4 A8 (B 7 ) 959 1,831 4,740 6,844 9,043
YOY (%) 49.2 91.0 158.8 444 32.1
EH) % (%) 88.1 90.8 91.9 92.2 92.2
H A E (%) 30.7 433 57.9 60.4 61.4
ROE(%) 6.3 9.9 17.5 18.9 20.8
EPS(#5%/70) 0.19 0.27 0.55 0.79 1.05
P/E(4%) 353.5 185.1 71.5 49.5 37.5
P/B(4%) 21.6 16.0 10.3 8.6 7.1
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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 34372 56,159 92,405 119282 147,901  FIA 3,123 4,232 8,184 11,328 14,735
e 11,334 25,011 38,401 52,956 67,783  FARA 371 391 659 886 1,148
LA B ST AR 3,359 4,647 5,666 6,748 9,399  FAHLAR M Ae 31 41 70 96 125
bR e -0 -0 -0 -0 -0 BLHA 260 364 409 524 629
FRAT R AR -0 -0 -0 -0 -0 EHE%A 1,192 1,289 1,551 1,862 2,160
B -0 -0 -0 -0 -0 HA%A 250 305 296 370 444
HHRB T 19,679 26,501 48337 59,578 70,719 W &%A 156 (12) 12 97) (106)
FERHE~ 5,439 5,672 5,616 5,577 5,551 FFRAAAR K 12 21 65 91 118
¥ I 445 466 487 510 536 HAwlkE 19 49 120 100 110
) & 3% = 1,716 1,558 1,508 1,462 1,422 2AMEZRFHKE 49 -7 0 0 0
PR 77 180 157 143 135 #BEAWA 211 271 320 339 295
H A e RS T~ 3,201 3,467 3,464 3,461 3458  HEAEKEA (1) 1) -0 -0 -0
K& 39,811 61,831 98,020 124,859 153,452 2k A8 1,131 2,142 5,561 8,036 10,623
R AR 19,289 39377 62,905 82246 101,107  FiIMEA 0 0 30 30 30
A 213 403 3,903 4,903 5,403 Fakshih 10 15 15 15 15
JEAT B4 BT AT IR 1,702 647 847 1,047 1,247 FEER 1,121 2,127 5,576 8,051 10,638
H AR R 17374 38328 58,156 76,297 94,458  FiiFAt 163 296 836 1,208 1,596
R Kk 4,827 1,242 2,090 3,461 4,661  HF)H 958 1,831 4,740 6,844 9,043
K2 4815 1,223 2,071 3,442 4642  VHBEARMA -0 0 0 0 0
H AR RS itk 12 19 19 19 19  JEEAEHHE 959 1,831 4,740 6,844 9,043
Rt 24,116 40,619 64,995 85,707 105,768  EBITDA 1368 2381 5880 8405 11042
VIR AR -0 0 0 0 0  EPS(L) 0.19 0.27 0.55 0.79 1.05
R 5,168 6,716 8,613 8,613 8,613
FANR 5,504 8,931 8,931 8,931 8,931  ERFEEIIES 2018A  2019A  2020E  2021E  2022E
e & 5,023 5566 15482 21,757 29977  ARK#H
12 BB B AR 15695 21212 33,026 39301 47,522 A (%) 22.6 355 93.4 38.4 30.1
R AL R AR 39,811 61,831 98,020 125,008 153,289 B AkFIE(%) 65.8 89.5 159.6 44.5 32.2

V2 TENE) 4 %) 492 91.0 158.8 44.4 32.1

KAVRRA

2H) (%) 88.1 90.8 91.9 92.2 922

A E (%) 30.7 433 57.9 60.4 61.4
A RER(E T ) 2018A  2019A  2020E 2021E pXp¥)d  ROE(%) 6.3 9.9 17.5 18.9 20.8
BEFEHAER 2667 11721 18982 22186 25486  ROIC(%) 46 8.0 12.2 14.4 15.7
A F) 958 1831 4740 6844 9043  1EfExELAH
I8 P4 247 254 304 354 404 T ABE%) 60.6 65.7 66.3 68.6 68.9
43 0 0 0 0 1 % RARE%) 83.2 50.2 61.0 66.5 66.6
AR K 61 14 -36 -86 -136  AHrE 1.8 1.4 1.5 1.5 1.5
TERELH -6147 11968 12968 13968 14968 & EhHLE 1.8 1.4 1.5 1.5 15
Rtz ERER 516 906 1006 1106 1206  EiEfLAH
BRESDHALA -1176 799 819 839 859  BHRAE 7.7 8.3 10.2 10.2 10.6
FALH 79 145 145 145 145 RS F 101 106 159 183 183
B 445 466 486 506 526 RATIRERIEFE 28 33 88 94 100
H TR -1699 188 198 208 218 FHRAIF(L)
EREHIER -1806 1725 -17616  -22101 25831 B A GRITHEE) 0.19 0.27 0.55 0.79 1.05
%2 2045 3k 213 495 515 535 555  BRAEINEAGIIEE 0.52 1.75 2.20 2.58 2.96
KA 5492 6837 6937 7037 7137 BIRSFTGRARED 3.04 3.16 3.83 456 5.52
38 X3 e 0 0 0 0 1 AsfEe®
T ARG 0 0 0 0 0 PE 353.5 185.1 71.5 49.5 37.5
A FETIAR 7510 -5607 0 0 1 PB 21.6 16.0 10.3 8.6 7.1
P58 iR -305 14249 2185 924 514  EV/EBITDA 264.4 158.5 68.0 49.9 39.8
AR R NAHAE. FFRIERFFR P
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
WAL K AR A+ LI K E AN AL G AHCA. C5-EBIEFH . BEHEE LETEANEKL A
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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ERPE R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn
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