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TIORA: EAN (%)

B 2021/2/1
L3 RM(T) 47.66
—F R HRIKGD) 75.53/32.00
B I 94.64
RABFAE(AL) 84.71
B (TLIE) 1.99
B RAR(TIR) 1.78
it 3 AR #FE(%) 12433
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o S FVEHATA, BRREMHER LG ZHRKE S, S “EN” L
INE) N 2020 4Rk 4T TR 2020 4 52 HL)3ER% )R 2.57-2.90 1270, 48 2019
F6) 1.67 ICRI LK 54%-74%; delRIE 2w W E G 24)EH 2.38-2.72 12
T, 322019 444 1.49 1CUR) HIE K 59%-82%; FRiHAREILE 1.30 /M-
1.46 T/, %2 2019 SF49 0.84 7U/IKF) Fo3E K 55%-74%, /8] & 5F b 4045 & TR 4.
R & 2020 - Q4 VAR A SEME KAksE, K& T3 5G MAEH R MARLE, 28] b
2B —RAREHom, (208 KA KT G, RWinik ek =, TR T 3
T R A 8 A TR ) T4.5% AR I Foxt Ab A & R I ) A FRAE]) 100%
FEAOM I A NAFHTE B, *Fs8) AR A R T E@#eh, o) B AT T F—
B RRAGHIR , FEAR I 04 R4 2 1 Ay 3] 2021/2022/2023 458 8 N K H )34
FAVEA 2019 F, EKESH KT 90%/120%/150%, # R3] kb Z3g Kk
153, RATTRETMAE] 2020/2021/2022 47T L HL)FE4F)18 4 2.76/3.78/4.96
(36 AT A 2.82/3.84/522 ) f¢ 4, F ¥ 658%/36.7%/31.3% ( s 3] A
69.1%/36.2%/36.2% ), EPS 4 1.39/1.90/2.50 ( $t&T A4 1.42/1.93/2.63) 7T, %#TM&
st 5L PE 40704 34.3/25.1/19.1 4%, A E—E T HMEME, HFHF “EN P,
o LTM#BAH —HER, KRBT CAERFLRGE, D) RERLGESHHEKRTH
2020Q4 Ak, HAEH K MAXEALIFAE] 2020 F Q4 L LK, MAEH —bER
T, W GafFAE) LR e)E RIGZETIR S, Hoad) LR P RARE, X
s8] RIAL 3G R G LG IRAE T A A 84 A% TN AR AL AT e T Rt —
WA, RIS T 6 — b KRR & 7 F R B Bh RAEE ) R R F 4%
NITREA BAE R4S B0 JE, NS MEARBIE Ak, RESEERAZRTR
., RERBAEKR. MAEH—4 5G ERT B Addl b ooy, Ldfz =g
RABFUE B, AF A RBAZ ARG L7 LR B4 % 5, 8] Anik A By 3 3%
b, RRZEAGAH BRFSGHEREH.

® A ek S5G HIX AT, b ER HEER " 5G dHA2,

RAd (RAA)
daijingjing@kysec.cn
EFH %5 S0790120040005

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM (F F ) 443 523 811 1,119 1,510
YOY (%) 31.0 18.1 55.0 38.0 35.0
)aEF4F) 18 (B 7 L) 136 167 276 378 496
YOY (%) 21.8 229 65.8 36.7 313
EH)E (%) 51.3 52.2 52.8 52.8 53.0
F AR (%) 30.6 31.9 34.1 33.8 32.8
ROE(%) 12.7 14.3 20.3 22.6 23.7
EPS(#7%/7) 0.68 0.84 1.39 1.90 2.50
P/E(4%) 69.8 56.8 343 25.1 19.1
P/B(4%) 8.8 8.1 6.9 5.7 4.5
AR B MARHIE. TFRAESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AARERE T ) 2018A 2019A p17]1) ) 2021E 2022F )8 & (8§ 7% 7T) 2018A 2019A 2020E 2021E 2022E
itk 841 884 967 1107 1411 Bl 443 523 811 1119 1510
N4 149 105 41 140 114 FlAk 216 250 383 528 710
PRt &2V G e 202 230 403 382 628 T ALAB M e 6 6 9 13 18
BN R 2 4 7 9 13 BLHEA 9 9 13 18 26
TR AR 4 4 8 8 13 ZEFA 30 30 43 57 80
B 62 75 135 155 234 KA 42 56 77 103 145
H A AT 423 465 374 413 409  WMEHA -7 3 -0 -0 -1
FERHE~ 354 461 663 868 110 F=RARE 2 -3 -1 2 -4
KA F 36 27 32 40 39 Htbks 3 4 3 3
R 255 278 431 583 766 ARMAEFHIE 0 0 0 0
TH K 41 40 60 81 108 HFAUE 19 26 27 27
H A AE AT~ 22 115 139 164 197 KAAEBKRE -0 0 0 0 0
FEEH 1195 1345 1630 1975 2521 EA)iE 157 192 316 432 566
Hsh AR 104 152 241 281 405 FAIMON 1 0 0 1 1
K2 B 0 0 20 0 0 sk 3 0 1 1 1
LA 23 B AT AR 50 103 144 208 299 FEEH 155 192 315 432 567
HAMFR TR 53 49 76 72 106 PriF#t 19 25 38 53 69
R 19 21 20 20 20 HF)E 136 167 277 379 498
KR 0 0 0 0 0  JVHERAHAZ 1 1 1 2 2
H kRS f 19 21 20 20 20 EEEAE 136 167 276 378 496
Rt 123 173 260 301 425  EBITDA 179 219 350 486 641
bV BIR AR 1 2 3 5 7 EPS(L) 0.68 0.84 1.39 1.90 2.50
B 199 199 199 199 199
KANAR 404 407 407 407 407  EEZLpAIES 2018A  2019A  2020E  2021E  2022E
R & 478 573 717 911 1168  Akfkh
2 BB B AR 1071 1170 1366 1669 2090 B AEA(%) 31.0 18.1 55.0 38.0 35.0
A Aol R A 1195 1345 1630 1975 2521 ELANE(%) 253 22.1 64.5 36.9 31.0
YR TERNE) 4 %) 21.8 22.9 65.8 36.7 31.3
KAVRRA
A& (%) 51.3 52.2 52.8 52.8 53.0
FFE (%) 30.6 31.9 34.1 33.8 32.8
N RER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 12.7 143 203 22.6 23.7
ZEEHAER 136 177 208 428 342 ROIC(%) 12.1 13.9 19.6 223 23.5
AF)iE 136 167 277 379 498 24EReH
I8 A 28 30 37 56 78 F R E%) 10.3 12.9 16.0 15.2 16.9
W %-5% A -7 3 -0 0 -1 AR E%) -12.1 7.4 -0.1 73 4.6
HFEMEK 9 -19 26 27 27 ARFHRFE 8.1 5.8 4.0 3.9 35
TERELH 25 -7 -80 21 206 EEHLE 34 22 1.9 1.9 19
Rtz ERER 12 9 0 -0 0 EBEfkH
HEEFDAER -447 -150 214 234 294 BH AR 0.4 0.4 0.5 0.6 0.7
TAXE 52 149 200 197 243 KRR FE 2.6 2.4 26 29 3.0
KA -404 -19 -5 -8 1 JLAT IR SR S 4 4.8 33 3.1 3.0 2.8
H AN R -800 -20 -18 -45 50 ERARRRGL)
EREDHANLR 132 -72 -79 -74 75 BROKRAGRITEH) 0.68 0.84 1.39 1.90 2.50
s Mtk 0 0 0 BB RFHHEE) 0.68 0.89 1.05 2.16 1.72
KA 0 0 0 FHARTRATHEE) 5.39 5.89 6.88 8.41 10.52
3 R 3 Ha 13 -0 AR
K ARNARYG Jo 182 3 0 P/E 69.8 56.8 343 25.1 19.1
EERIA K -63 -75 =79 74 75 P/B 8.8 8.1 6.9 5.7 45
P iR -178 -44 -85 120 27  EV/EBITDA 52.2 428 27.1 19.3 14.6
A RR . MAEIE. FFRIERFFR BT
5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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 ERFL, he AT OFCEMAR I T ZH BB £, BEH EINEREERE, ARG
BREIE 515 8, TEAUR TR 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.

E GBI @ A5 BB A A R 3/4
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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

L% %

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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