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° k*ﬁkﬁﬁﬁ;?fiﬁé?ﬁﬁ-ﬁ%‘
o8] 2020 S A, TR A FIRIFE LN 75.5-785 1270, R TFH

7.92%-11.44%, HF % m%&/;fi 31.31-34.31 12, Fbig ¥ 39.32%-52.66%; )44
H)i8 5.5-6.5 12, [ rb3gk 163.48%-175.02%, £ % v9ZEE 10.67-11.67 12, F
PLIE K 184.84%-192.79%; F=3E:% 4185 4% 4.75-6.09 12, F)rbigk
29.92%-45.34%, 3 FwEE 54 0.80 12 A A 0.54 12, Rk
92.78%-104.86%. EPS0.14-0.17 7T/Mk . AR3EA2%, i 2020 R4 h 76 12 (AT
{473.412) , T 2020 4384418, TRiTAE) 2020-2022 45284 )18 55
A 640 (FTMEA 7T42) . 951127, 11.77 147, EPS 4-%)% 0.15/0.24/0.30 7T,
L AT MR B PIE 255 A 92.6/58.4/47.2 4%, 4dk“F AR,
® Q4 Ak A, T EFLETEFAE 14-18%
Q4 M 31.31-34.31 12, Flb3gk 39.3200-52.66%. £ /3% ik IR F4b, 2020 4
ey)aEEAEF 08T R 35 1T AR RAL T 1.8 1C3RIK, 3.5 1L H AR
(AP A 310k B Asbihts, £E2H/E 2020 xS 1 TG B E2EFAY
1, RIKEE N 2k f T ARS8 RO KA, sush 3] £2 2020 47 12
B ESEAE T 2B A 20.0607%49 Ay, % IR ATAFALE A 69 %0k, TRt
¥ AiE 2 104120, F EE R XS, N 2020 F4F L7 2T T 3844
%4 0.4-1.41¢. B 2020Q4 [E% %8 T b4 )a£4%4)8 49 5-6 4a st L4 F1) & 4
A 14%-18%. AF & RIBA. @K EJ7 4 2020Q2-Q3 EF7iE . Fhetafa iR
BOCRAT, HARAE 22%-30%0A £, HEFEEAE 2018Q4 IEF 694 F) R A
17.94%, 2020Q4 MALZ L & B,
02021 FABMBPEFHEK, REMELE
INE) Yk A KR, REIH BT k%, RS KAFIEA T B kiR
#, MRABEFEFSERBERRER ERTE, t—F T EF LR fetd K
E IR S, )BT IRAL P SR R A BT L TAE, 2021 A 2 e )3 EF K,

® Mg ARde b ouy RidAz & 69 % 2,

W 548 B A b AE IR AT
-2020.8.31 ”
847 2018A 2019A 2020E 2021E 2022E
BN (F T L) 8,458 8,525 7,600 10,006 12,014
YOY (%) 35.7 0.8 -10.9 31.7 20.1
Va4 A8 (F 7 7U) 821 -866 600 951 1,177
YOY (%) 33.7 -205.6 169.3 58.5 23.8
E4)% (%) 476 438 35.0 45.4 454
A F (%) 9.7 -10.2 7.9 95 9.8
ROE(%) 133 -8.8 8.0 11.2 12.2
EPS($ % /7T) 0.21 -0.22 0.15 0.24 0.30
PIE(1%) 67.7 -64.1 92.6 58.4 47.2
P/B(1%) 8.5 7.6 7.0 6.3 55
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1. Q4 AR, FHEFLRE TH4EHE 14-18%

EEA, A8 2020 F Q1/Q2/Q3/Q4 YA A A 5.35 14(-58.15%). 12.79 12
(-45.84%). 26.04 12(-1.22%). 31.31-34.31 12.(+39.32%/+52.66%); Y3 £ 3|4 -5.99
12 (-405.68%) . -1.84 4z (-236.00%) . 2.65 1z (-29.15%) . 10.67-11.67 1z
(+184.84%/+192.79%); F=4E 5% 4-5.99 12.(-121.33%). -1.95 12.(-245.40%). 2.65 1z
(-29.75%). 5 4R 0.8 14-Z F) 0.54 12(+92.78%/+104.86%).

(1) Q4 &\ 31.31-34.31 12, Rk 39.3296-52.66%, =% /& 3%k 3245tk ;
(2) 2020 449 )a84A)18 F 0,47 AL 35 0H AR AT 1.8 10K, 3.5
ACHABAL T A 310k B A4, 24 )8 2020 FR AT ET N8 B FRE*
A #ok; RIKEEN 2k f T AL MRS KKK, M8 £ 2020 4 12
R JRSEE T 2B IAE 20.0607%49 A4y, H RIZF R PTAFALT A 69 %rh, it e
HANE L 1041270, ¥ LR F & B, W) 2020 4F 44 £ 278 T V384 F)1E 49 0.4-1.4
10, B4 2020Q4 [EF %278 T 6925 F1849 5-6 12, 3t %A1 44 14%-18%. 5
# & R BRES £ 2020Q2-Q3 EFEE. FRAFERZRET, FHF
JE 22%-30%vA L, B E B 2018Q4 BEZ 694 4] F 4 17.94%, 2020Q4 HUALRL

hE,

BN 2020 F=FFEZ e, MAERE T CREBRIEFTELEEP B, ~3EF
BKFE, Q2. Q3 EFEZTINAAAF AL AL, Q3 MAKLIESNI K, A
BT a2 R, SR, RNERFI TR AT, kg
#EBE, Q3 M ARIE T 2019 S5 ) HA, 4 A A 5] 10%( 2018 “F Q3 4 A& 11%).
Q4 Bt b S HEH F A A RSB BN RERI RS S, M. FIEEF
Bkt —H 4Rk, FPIE T K ATSLAT 6 HI BT,

2. 2021 A ERBAEFHEK, EEAMELD

2020Q4 »3) LA EFIEK, REE 2021 5F, NE)Fusae Lk, FEIN
H AT HHRAE, B RAFEAAET GFRRRE, R ETFLRLF KA
WRE P EAITE, t—F TEF MRS F BT LIRS, B AR = b b) 3 fo
R TAE, BEAZBARN IH EABBAF R E R, REMERIL. 2021 FAH 2= )2
IE B KA

(1) BHF “UWEPF AP, T4 ANY, AEIEES, HhiL KPI F4248
3. (2) MR ABEFL s, KARA. ERAMLSLEAGEFTEAKRES. (3)
BILATHRERZRGETE LA EFRAATH AR, MEEZROTE. (4)
FEHACIR 575 Ky ABRE P AHAE K, (5) £ S sL 03, @i K4dE
AL RIEAR, BEBEETIH. LAREN . ATEIHEN G 555705 & A ip
FIHH., (6) M\ZELEARMEZRAT, AEREFEFAE. TLiEHfE KL 24E
A BRSBTS, RSB REFFEE X A7) 58, (7)) AoFIA M. %
B, B, REFTR, 2BEFESRKEFSTFHKRE. (8) AIRZFZH K.
Al B R RBAR, RIERE . B, ERVET SR, REEAMEREFRE.
(9) AN KIEG F EF T REAAATLATATER, BT LA TIE.
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3. BAFNEEZFER

ERAER. R, HFMLF B AFRET, A8 LEHEANE.
By REZERFA .58, RIEAF L EFE, FiF 2020 Sl 76 12 (ATE 73.4
12), T 2020 4F)ad-44)E, it a) 2020-2022 )28 4418 55 A 6 12 (FI1E
A 7T4C). 9514¢5L. 11.77 4274, EPS 9413 0.15/0.24/0.30 5T, % A7 PAM*F 5L P/E
SR 92.6/58.4/47.2 4%, LEFFFE NI,

W-

PNIEDS &k

&1 R FERAB TR

EE a3 2018A 2019A 2020E 2021E 2022E

Z LN (F 7 ) 8,458 8,525 7,600 10,006 12,014
YOY (%) 35.7 0.8 -10.9 317 20.1
Vaf4F)E (5 7 ) 821 -866 600 951 1,177
YOY (%) 33.7 -205.6 169.3 58.5 23.8
A (%) 476 4338 35.0 45.4 45.4
A (%) 9.7 -10.2 7.9 9.5 9.8
ROE(%) 13.3 -8.8 8.0 11.2 12.2
EPS(#%/7T) 0.21 -0.22 0.15 0.24 0.30
P/E(4%) 67.7 -64.1 926 58.4 472
P/B(1%) 8.5 7.6 7.0 6.3 5.5
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A8 15 & RAT A
B MSHREE
F = RARE(E F A) 2018A  2019A  2020E  2021E  2022E [M##EE(FF ) 2018A  2019A  2020E  2021E  2022E
itk 5806 8691 6306 7771 8580  E kA 8458 8525 7600 10006 12014
N4 2494 4760 4452 2939 5180  FlRA 4436 4790 4940 5463 6560
PRt &2V G e 1969 2295 926 3241 1946 B LA A A 12 14 15 18 17
Hp A 397 385 248 549 448  BLHEA 2027 2031 1824 2187 2553
FAT kK 202 214 86 294 194  #EEA 578 603 615 800 961
B 127 130 94 155 157  ARA A 38 47 61 40 48
HARF T~ 617 909 500 593 655 W4 246 438 356 146 153
ERHK~ 10548 10227 9184 10216 10444 FFEALAR K 26 -1047 171 0 0
K H 60 162 1293 1065 1040  HApE 6 12 6 7 8
TR 2562 2608 2079 2521 2773 AAMATHIKA 0 -48 0 0 0
PR g 165 164 179 203 228 BFAIKE 195 136 1100 156 141
HAb e R 7760 7293 5633 6427 6403 KA BIKH 2 -6 0 0 0
FEEH 16355 18919 15491 17988 19024  F A 1297 -449 724 1514 1872
Rh AR 6654 7983 4854 6551 6711  FaksA 5 10 6 7 8
K2 28 % 2414 2309 1674 1885 2071 B EE 18 47 24 30 34
LA 23 B AT AR 804 864 591 1056 999  FiEEH 1283 -486 707 1492 1847
HA RS G 1R 3437 4810 2589 3610 3641 FAFAL 311 228 1 373 462
| KNy 2405 2782 1782 1463 955  #AF)H 973 -714 706 1119 1385
KR 2250 2551 1642 1304 784 VHBRAME 152 153 106 168 208
HAb Ak A f AR 155 231 140 160 172 AFAFHE 821 -866 600 951 1177
ot 9059 10765 6636 8014 7666  EBITDA 2068 389 1313 2170 2627
S ERFRAR R 730 838 944 1112 1320  EPS(t) 0.21 0.22 0.15 0.24 0.30
A 3122 3920 3914 3914 3914
FARNAR 1332 2440 2440 2440 2440 2018A  2019A  2020E  2021E
B ANk 2196 1256 1915 2983 4296
V2 BB E) AR 6566 7316 7910 8861 10038 kA (%) 35.7 0.8 -10.9 317 20.1
R A AR 16355 18919 15491 17988 19024 Ak A)iE (%) 435 -134.6 261.4 109.1 23.6
V2B TENE) A (%) 33.7 -205.6 169.3 58.5 23.8
KAVRRA
2 A% (%) 476 438 35.0 45.4 454
#F)E (%) 9.7 -10.2 7.9 9.5 9.8
LA RFR(E T ) 2018A 2019A 2020E 2021E iZvdsl  ROE(%) 13.3 -8.8 8.0 11.2 12.2
ZEEHAER 1539 1260 1948 200 3543  ROIC(%) 9.4 -3.2 6.4 9.0 10.4
AF)iE 973 -714 706 1119 1385  f24EseAH
B Hesl 565 709 555 633 748 K RAAEFE (%) 55.4 56.9 42.8 44.6 40.3
4% A 246 438 356 146 153 & R E (%) 42,5 32.4 5.7 9.4 -14.2
HFEMEK -195 -136 -1100 -156 -141 AFHRE 0.9 1.1 1.3 1.2 1.3
TERELH -116 -188 1390 -1535 1399 b 0.7 0.9 1.2 1.0 1.1
HAZ2 IR 66 1150 42 -7 0 BiEfEH
BREFEHNER 2781 -1440 1563 -1500 833  EH AR 0.6 05 0.4 0.6 0.6
FALH 831 429 -1327 993 85  RMUMKAKEAEE 5.0 40 47 48 46
PSRy 711 -354 -1131 25 25 AR R 6.4 5.7 6.8 6.6 6.4
HEIEFAR -2661 -1365 -895 -482 723 EBEIERR(L)
EREFHNAER 1242 2486 -3818 -213 468 BMOKE (AT 0.21 -0.22 0.15 0.24 0.30
%3 45 1269 -105 635 211 185  ARBENEAGIHED 0.39 0.32 0.50 0.05 0.91
KAtE 1250 301 -909 -338 520 EHRERT(RIIES) 1.68 1.87 2.02 2.27 257
3 R 3 Ha 520 798 -6 0 0  fHfELb#E
FANFRIG Jm -1026 1108 0 0 0 PE 67.7 -64.1 926 58.4 47.2
HERIAR 772 383 -2269 -86 -134  PB 85 76 7.0 6.3 55
PLA5HE iR 0 2306 -307 -1513 2241  EVI/EBITDA 28.7 151.8 42.6 26.5 21.0
A RR . MAEIE. FFRIERAFFR BT
4l A7) IE XS #6915 B AR B AR AE 5 BR 4/6
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL 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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

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

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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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N1 R AR

ey )

T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A 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.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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