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LA (L) 23.34
—F R HRIK(T) 36.80/19.86
B A (L) 534.68
ABTAA (L) 534.68
B IR (1T R) 2291
HABRA(TIR) 22.91
i 3R #HFF (%) 106.47
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(e BRBABRE AT L, £F
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® Q4 BHHBARE, BAEFRMNEUE TR ZFBILK, £FH “EN” A
INE) R AT 2020 Sk £5 T4, 2020 42 bl I 146.9 12T ( YoY+10.9% ), )2
#4418 166 12T (YoY+14.8% ), H ¥ Q4 #FFE T kA 400 12T
(Q0Q+5.0% ) ,)a#4% 438 3.6 17T (QoQ-24.5% ) 2 4% 9.0%. H+,
BAAR L S IR IR, A BB TFRATTHRIRL T, &A1 TIA 2020 £2 4]
TR 4 F B AT 2021-2022 42 AT, Bt 8] 2020/2021/2022 493 £ 45 E
4 16.6/25.1/27.2 ¢ (#7154 18.1/25.1/27.2 1), *F/E EPS 24 0.73/1.09/1.19
7 (A% 0.79/1.10/1.19 7T ), U AT AT PE 4 35.3/23.4/21.6 4%, &AVIAHA
INE) R T BAABATRR KR B, PREARE, FERELAF L TIESE
AR K. BG LA M R IR E I A& 51k 5 B RS L AT L ) KR AW,
FAFNE) AL, B CFENT RA.

® FARABRM W -FH AR AN RN, 2020Q4 4K E

2020Q4 B AAM = K BRAMAI# L3S, 3] B ARk 5 R AR L2 Ak b AR 1T 15%,
ImZ BB R T 4EE RIRBEN, ATHRMA AL TR, $F5K Q4%
FEBAKE; BiAWMI®, BaEErP E¥ FTARKE PCB I &, FEK
AR R Z, RANET AR S, 2020Q4 LA M8 EALA 5%, B fm K35 A
JE A ¥ d o E] NEREAL, A S TFiBE R T BT B T AR AmakE.
® B4 LS EE RN, 2021Q1 BAKZRNARKE

2021Q1 /23] %) Fi#% PCB /& ) % 342 15%/5 T A% B 2 RAHH A AR Lk, Ja
LN ITHEE R EAE, B EIRIEK 10%, 2-3 A4 565 A RO B AR
BRI, o Tt FRABE . EEBAF. THERRA, &I
TAFR R TR T, KM@ L 5B T3IAER. AFLA SRR E
T A ZIERAN, FOTBEAM L ST LIRS A RIS A Z IR E,

@ M3t TarshsbdikH A5 IDC Bk E RETH; T#HE Rk,
SRR iR, N E) B S AR R AT

) o W %38 2 Ao fE (B 48 A7
o, BRBRKIAZTRAN 2018A 2019A 2020E 2021E 2022E
-20209.8 BN (T ) 11,981 13,241 14,687 19,550 22,040
YOY(%) 114 105 10.9 331 127
JaEE 4T (B 7 ) 1,000 1,449 1,663 2,508 2,716
YOY(%) 6.9 448 148 50.8 8.3
A% (%) 222 26.6 273 205 287
FHE (%) 8.4 10.9 11.3 12.8 12.3
ROE(%) 156 16.7 173 221 207
EPS($ % /7T) 0.44 0.63 0.73 1.09 1.19
PIE(/E) 58.6 405 353 234 216
PIB(1Z) 9.6 6.6 6.1 5.2 45
BAER R NMARHIE. FFRIEAART T
A A E A @ 415 R Ak 1/4
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2N 1EEEHMRE
W M&FRREE
K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E QEFEE (T F ) 2018A  2019A  2020E  2021E  2022E
itk 7652 8712 13779 19115 18849 Bk 11981 13241 14687 19550 22040
N4 1125 1062 5140 6842 7714 BLRA 9324 9713 10682 13790 15709
2 BRIk 4576 4602 5578 7973 7304 BAHSLSR M Ao 80 76 88 117 132
B ysR & 21 30 15 45 23 FAFM 244 288 279 371 408
FAT kK 4 1 6 17 9 #E%A 484 644 720 977 1102
B 1748 2100 2132 3332 2893  HER A 529 605 645 860 970
HHRB T 176 907 907 907 907 WMEHA 185 142 207 372 396
ERHFK~ 5234 6823 6989 8166 8490  FEAAAIMK 26 -37 0 0
ek dy 275 383 501 619 737 HAkE 53 29 0 0
B 2 3 3456 5003 5158 6116 6376  AAMEZFHE -25 31 -20 0
PR 373 380 366 353 339 HFFE 24 25 14 15 15
B VRN i 1130 1057 963 1078 1037 KRB E 67 2 0 0 0
K& 12886 15535 20768 27281 27339 B LF)H 1229 1805 2060 3075 3338
R AR 3778 5257 9751 14393 12630  FaksMA 6 6 4 4 4
43 5K 824 1519 6571 9339 8435 TSIk 12 6 10 10 10
JAT T B AT IR AR 1895 2662 2350 4120 3251  AEER 1223 1805 2054 3070 3332
HA RS G 1R 1058 1075 830 934 944  FTIFHL 158 242 284 419 448
R 2267 925 788 886 729 AA)E 1065 1563 1770 2650 2884
KAtk 2048 732 596 694 537 VR R AR A 64 115 107 142 169
H AR f 219 192 192 192 192 JaE4A)E 1000 1449 1663 2508 2716
A et 6044 6181 10540 15279 13359  EBITDA 1740 2323 2665 3912 4284
VIR AR 439 520 627 769 938  EPS(L) 0.44 0.63 0.73 1.09 1.19
A 2117 2276 2201 2201 2201
FARNAR 647 2505 2505 2505 2505 2018A  2019A  2020E  2021E
B 3337 4042 4655 5561 6512
V2 BB E) AR 6403 8834 9601 11233 13042 F LA (%) 11.4 105 10.9 33.1 12.7
R A R AR 12886 15535 20768 27281 27339 EF L AHE(%) 5.9 46.9 14.1 49.3 85
VIR TENE) 3 IE(%) 6.9 44.8 14.8 50.8 8.3
KA A
24 % (%) 222 26.6 27.3 29.5 28.7
H)F (%) 8.4 10.9 11.3 12.8 12.3
NEAER(EF L) 2018A  2019A  2020E  2021E  2022E EEEIACH) 15.6 16.7 17.3 221 20.7
BEFEHAER 1337 1692 1141 1704 4141  ROIC(%) 11.9 14.2 11.2 135 14.2
)i 1065 1563 1770 2650 2884  xAFEEA
I 18 R 366 409 437 519 611 T R E (%) 46.9 39.8 50.8 56.0 48.9
43 185 142 207 372 396 A fi R E(%) 36.8 19.1 231 29.9 11.9
AR K -24 -25 -14 -15 -5 RFIE 2.0 1.7 1.4 1.3 15
TERELD) -226 -449 -1279 -1823 265 ik FFE 1.5 1.1 1.1 1.0 1.2
Rtz ERER -28 52 20 0 0 EFBE#H
BRFFHALRK -1198 -1566 -609 -1681 920  EHSARE 0.9 0.9 0.8 0.8 0.8
FALH 1273 1580 48 1059 206 LR R AR 2.7 29 29 29 2.9
KA -3 5 -118 -108 -118 EATIREB R AR 48 43 43 43 43
AT NAR 72 19 -679 -730 832 HBRIBAR(L)
EREHIER -1250 -173 -1505 -1090 -1445  BROKGE (RAITHEE) 0.44 0.63 0.73 1.09 1.19
s Mtk -596 696 0 0 0 BB ENEAGEIEED 0.58 0.74 0.50 0.74 1.81
KA -154 -1315 -136 97 157 BT (RIHE) 2.67 3.86 418 4.90 5.69
38 X3 e 660 159 15 0 0  AHEkE
FARNARIG o -632 1859 0 0 0 PE 58.6 40.5 35.3 23.4 21.6
EERIA K 528 -1571 -1383 -1187 -1288  P/B 9.6 6.6 6.1 5.2 45
P58 iR -1104 -50 973 -1066 1776  EV/EBITDA 35.4 26.2 23.1 16.1 143
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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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).

E GBI @ A5 BB A A R 3/4
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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.

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK3
	OLE_LINK2
	OLE_LINK1

