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& F] A (L) 42.72
—F R HRIK(T) 64.50/31.12
B A (L) 51.26
FABTAEL(TLA) 27.94
BB A (TIR) 1.20
HABRA(TIR) 0.65
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o P RFARKIZRE, 4% “EN” #FA

b £ TR 2020 S ZIEIL 3.2312L, Rl 3.8%; Jad441E 1.3 107,
Flp3E 10.6%. W F 5% 4 & T AITANAWN, R T 2020-21 3 4Mz L
IS8T LIPNIR Y, T8 2020-2022 4344 £ 1.30 12 (-1.6). 1.67
12 (-2.2). 2.234¢ (-0.09), T4 EPS £ 1.08 7T (-0.15). 1.39 7T (-0.18). 1.86
74 (-0.07), FF3g 10%. 28%. 34%, % ATt A PE 4% %4 39.8. 31.0. 23.2
12, FEAFEIGTEE, N8 EERERE, FRIREKES, S8 “FEN PA.
® FTAISPPNI A AY LS, HRBIAREEERAZHEK
ARIEFRE M H 2020Q4 MA3E 8.75%, £ M LA 2020Q4 4 A)iE% 9.1%, LHF
o % 4R AT 1254 77 AMZ, B #2020 ARV #iA 1066 77 A, 2R B R
T FAMZEER &, MER 2R T 2FF)HEL 19%, 2020Q4 4 #)iE 538 2
27%, EF 2019Q4 L #iAE 22 3% A 5 BOL SRR 202004 BN = BE FTEC .
® FAE ¥R 2020 F—FERIL, 2020Q2-Q4 A AR

2020 473t ARA A 4ok A T, Tt £ H 202001 % AE#h, —EEA2Z 0
ALK, BB E Y IR0E P AR R, A& R A B G R ER T
¥, it DHA AAME438 K, FUtBE AR E P KITE P, it SA L4
REE TREFBME LK. 2020 5038 B A2 EEY AR K, Q2-Q3 i&
BRI IR RE A R 5, it 2021 54 AR S = 2020 55 B R R K 69T E.
® H EAFE TP IL, BIRTHHIEH ik

it B 47 L F R T ae k4 K, Bt B A 44Tk ARA. DHA & R¥%
AHEMERHA. IR E 6B RKRISEAIEF BT, VAT I BH —iE
T PR, Ak IR AT A 64 I 35k, B K R Rk B AT — R By AR A,
) B B SN 4T e ok A ARAE BT 4k 204, Anak A B ST, T ESR S FAR
R 3R ESMRIRAT F IS, B RARKE P A L4 TTak ke 4r.

® AR T: FIMEZRBELAHARNE. bbb E
W 548 B A b AE IR AT
2018A 2019A 2020E 2021E
BN (F T L) 286 312 323 379 493
YOY (%) 25.2 8.9 3.7 17.1 30.3
)3# 4 A)E (B % L) 97 118 130 167 223
YOY (%) 474 2138 9.8 28.4 33.8
E4)% (%) 48.9 53.0 53.4 54.8 58.0
A F (%) 33.9 37.9 40.1 44.0 45.2
ROE(%) 18.6 9.6 10.0 11.3 13.3
EPS(#% /1) 0.81 0.98 1.08 1.39 1.86
PIE(4Z) 53.3 43.7 39.8 31.0 23.2
P/B(4%) 9.8 41 3.9 35 3.1
B R R . MAEIE. FFRIERAFFR BT
5 sb A ESJE & 6915 B E AR E 9 174
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K= Rk k(B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E
itk 369 1099 1185 1299 1435 BRI 286 312 323 379 493
A4 122 844 920 965 1013 ElRA 146 147 151 171 207
2 BRIk 121 119 130 162 219 BLHABW AR 6 5 5 6 7
By & 42 50 46 66 80 EALHA 15 17 17 20 25
FAT kK 2 4 2 5 4 EEEA 16 25 19 21 26
B 68 66 71 85 104  AEEA 16 19 19 21 26
HteA S 14 16 16 16 16 MEH5FA -1 -0 -6 -15 -15
FERHF~ 212 199 190 229 306 KRR K -10 -3 -3 0 0
K H A 14 13 12 1 10 Hiwkki 4 4 2 3 3
) %2 % 152 163 152 178 236 AAMAEFHIE 0 0 0 0 0
P RA I 24 14 13 1 7 BFAKE 0 0 0 0 0
H AR RS T~ 22 9 13 30 53  HIAREKRE 0 0 0 0 0
KEBH 581 1298 1374 1528 1741 BLAE 81 99 124 158 221
o R AR 50 42 46 48 57  EAsMEN 38 46 46 42 45
43 5K 0 0 0 0 0 BFAshik 6 5 15 6 6
JIL At B4R B AT I 18 19 19 24 28 AEEHR 114 140 155 195 260
HAAE) AR 32 23 27 24 29 FRAEAL 16 20 23 28 37
kR Rtk 5 7 7 7 7 AFE 98 120 132 167 223
K3 0 0 0 0 0 JSHMAHRA 1 2 2 0 0
HAb Ak RS f AR 5 7 7 7 7 EESEFE 97 118 130 167 223
Rt 55 48 53 54 64  EBITDA 139 152 159 201 275
VR FAR -0 1 3 3 3 EPS(%) 0.81 0.98 1.08 1.39 1.86
A 90 120 120 120 120
FANAR 252 871 871 871 871 : 2 2018A  2019A  2020E  2021E
B E 184 257 373 513 691
V2 BB E) AR 527 1248 1318 1470 1674 (%) 25.2 8.9 37 171 30.3
R g Ao R AL 581 1298 1374 1528 1741 FALAHE (%) 58.9 21.9 25.2 28.1 39.5
VBTG 4 HIE0) 47.4 21.8 9.8 28.4 33.8
KAVRRA
2% (%) 48.9 53.0 53.4 54.8 58.0
A F (%) 33.9 37.9 40.1 44.0 45.2
N AER(EF L) 2019A  2020E  2021E  2022E [EEIOISCR) 18.6 9.6 10.0 1.3 13.3
BEFEHALER ROIC(%) 18.0 8.4 8.8 10.2 123
)i 1Ef% A
I 18 P = RATE (%) 9.5 3.7 3.8 3.6 3.7
W 5-5% A % R LR (%) 222 67.0 -69.1 -65.1 -60.0
AR K A E 7.4 26.4 25.6 27.1 25.1
TEREEF #F L E 5.7 24.3 23.7 24.9 23.0
2 EIAER FiE kA
HFEDAER BRI RER 0.5 0.3 0.2 0.3 0.3
FALH JL 2K JB) B 2.7 26 26 2.6 26
K H A JLAT 3K B 4 5 9.3 8.0 8.0 8.0 8.0
H A TR H BRI (L)
EREHNER 0 1 RV B (R PE) 0.81 0.98 1.08 1.39 1.86
s Mtk 0 BIRZEINERGEARED) 0.88 1.10 1.18 0.91 1.36
KA 0 FHART (RATHEE) 439 10.40 10.98 12.25 13.95
38 PEIE Ha 0 30 0 AR
F ARG Jm 0 618 0 P/E 53.3 43.7 39.8 31.0 23.2
R i -36 -45 -54 0 -4 PB 9.8 41 39 35 31
P58 iR 46 722 75 45 48  EVI/EBITDA 36.3 285 26.8 20.9 15.1
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, 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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

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

ATRFFR 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 AEAAT ) R 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



FiRUEST

W

A B AR

ERP 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.

Tt RAEFFR TP

L& 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
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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