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© 2020Q4 25 JFESHFER I K 31%, £F “EAN” FA

2B B AT 2020 b S Be Ak, I MO 9.13 1250, FHIEK 3421%, £ %
AT B I AR RN ) L S30 KBT R aERAADE 1.80 12T, R K
24.02%. 2020Q4 HFZE BN 2.56 170, FIHIEK 52.34%; FFE)a854)1E
399528 %L, FHIGK 31.24%. 254 Lgriedk, KAV TR 2020 52 4|
M, HHF 2021, 2022 F2 A TR AR, FHAE) 2020-2022 4384 4)1E A 1.80
(-0.03). 2.19. 2.784¢5T, EPS 4% 0.70 (-0.01). 0.85. 1.08 7T/Mk, HATAX
AT R 2020-2022 4F PE 4314 31.6. 25.9. 20.5 45, RAVELFAE) 44 E KR
BT BR BT AT A M 69 463F Rk, oAl = an R 2 M HFAB = feey Kty ik, A 2k
& &R, RN, o8] A At e A& B4R % 5 F OLED R ey thiz 5k,
B CEN IRAL

® T ZFR ERAR AR, B3 EHRE T 2023 FEKR, FHBELEE
NG B S AR LT, B8 2 A 23 AAANATF IR OELE
52 F 6= 2, 2020 AT = BN BT BR BT AT A 4 T AL AR F A 107.12%, 2 AeAtr
F AR AR F A 81.35%. 3] B AR IR ETBRETAT A M 75 fE 4.5 ek, BF
M5 o = 48 1500 b, SALREN A £ T A8 3000 v, AR TG FRILR B BT
2021 FFHFH TR, Bt 2023 FEAR, o8] WG IRET B ETAT A T 6L S
et SACES A 78 3000 mEA Bl FALE o8 A 200 k., SRILA T ARG AR
X, JFi#t—F FF OLED ¥ A4k = sh 4.,

o NE) TRAMARE, ZERRMRE, RETIFBARY A 6§ BARK S 4
INE] B R A RV “BARAE, BARY, FouRFEAMEA” e, &
JERE . A S WAl E S g id L BAET. SN AOKBF IR BFER BT AT A 4%, OLED ¥
AR RATEY, VARSI EALREY A, 81T BTG FFL IEN LI = Fa A Y
oM A = R TEF 5. N BRARBEE, FHlh R G TRAT.

® M[edk: F AR A R AT, Tt A &R RATH, BRAHI 4K .

° ‘ Wt S48 B Ao AH 4847
MIeHBE, OLED #AAK A+ ELLos 2018A 2019A pY1211) ) 2021E 2022E
&) -2020.8.13 2 WM A(F F ) 636 680 913 991 1,203
YOY (%) 17.5 7.0 342 8.6 214
)34 A)IE (G % ) 106 145 180 219 278
YOY (%) 424 375 24.0 21.8 26.5
240 (%) 32.8 37.7 37.0 39.0 39.7
H A E (%) 16.6 214 19.7 22.1 23.1
ROE(%) 13.8 16.7 18.1 18.9 20.2
EPS($%/70) 0.41 0.57 0.70 0.85 1.08
P/E(4%) 539 39.2 31.6 259 20.5
P/B(4%) 7.4 6.6 5.7 49 4.1
AR R NARHAE. FFRAERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
RAEF 598 594 694 591 875  Fdfn 636 680 913 991 1203
N4 261 263 203 220 267 FAARAK 427 424 575 605 726
LA B ST AR 125 109 205 137 278 BB R 7 8 10 11 14
bR e 6 2 8 2 11 BLFA 27 29 38 42 50
FRAT R AR 10 13 17 15 24 FEFA 21 22 29 22 22
B 65 55 107 63 142 HMEAEA 53 50 62 60 60
HHRB T 131 153 153 153 153 WME%A -10 9 -5 4 16
FERHE~ 316 382 553 937 1241 FEHAARME 1 0 0 0 0
KA 0 0 0 0 0 HpkiE 3 6 0 0 0
) & 3% = 224 248 362 669 898  AAMIEE LA 0 0 0 0 0
VR 63 89 96 104 114 #FAKE 5 4 3 3 4
H A e RS T~ 28 45 95 164 229 FEABKE -0 0 0 0 0
FELH 914 976 1247 1528 2116  EAlE 117 167 206 252 319
Rh RAF 134 82 223 341 714 BN 5 0 3 2 2
K2 HtE AR 86 0 133 254 595 kst Eab 0 1 0 0 0
JILAF B4R B AT I 15 13 27 14 36 ABEEHR 122 167 209 254 321
HA RS G 1R 33 68 63 73 82 AL 16 22 29 34 43
R f 11 26 26 26 26 #F)H 106 145 180 219 278
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 -1 0 0 0
HAb Ak A fi AR 11 26 26 26 26 JaEEAFTE 106 145 180 219 278
Rt 145 108 249 368 740  EBITDA 139 185 231 302 406
VIR AR 4 3 3 3 3 EPS(L) 0.41 0.57 0.70 0.85 1.08
R 257 257 257 257 257
KANAR 202 203 203 203 203 EEZLgIES 2018A  2019A  2020E  2021E  2022E
e & 317 411 505 610 760 ARKEEAH
=Y INED &2 € 765 866 995 1158 1373 E A (%) 17.5 7.0 34.2 8.6 21.4
R AL R AR 914 976 1247 1528 2116 FLF)HE (%) 39.2 42.5 233 22.0 26.6

V2 TENE) 4 %) 42.4 37.5 24.0 21.8 26.5

KAVRRA

2AE (%) 32.8 37.7 37.0 39.0 39.7

B A E (%) 16.6 21.4 19.7 22.1 23.1
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 13.8 16.7 18.1 18.9 20.2
BEFEHALER 68 140 47 381 151  ROIC(%) 12.0 15.6 15.5 15.7 14.8
A F) 106 145 180 219 278 AEtrEEH
I8 P4 19 26 26 43 67 T RAE%) 15.8 11.0 20.0 24.1 35.0
W 5-5% A -10 -9 -5 4 16 % HARHRE%) 214 -28.1 -5.2 45 252
AR K -5 -4 3 3 4 AFE 45 7.3 3.1 1.7 12
TERELH -62 32 -151 118 206 EEHHLE 29 5.6 23 13 0.9
Rtz ERER 20 14 0 0 0 EBEfH
BRESDHALA -149 -6 -193 -425 367 BRI RAE 0.8 0.7 0.8 0.7 0.7
FALH 26 24 171 385 304 MR AHFR 5.5 5.8 5.8 58 58
KA -0 0 0 0 0 AR A R 26.8 29.5 28.2 28.9 28.5
A MAE R NA R -123 17 23 -40 63 ERIIOL)
EREFHNAER 166 -136 -1 -62 93 BROKE(GRATREE) 0.41 0.57 0.70 0.85 1.08
s Mtk 33 -86 46 2 -4 BIRRENEAGEIHED 0.26 0.55 0.18 1.48 0.59
KA 0 0 0 0 0 BREFAEIED 2.98 337 3.87 450 5.34
38 X3 e 96 -0 0 0 0 AxfEbE
T ARG 104 1 0 0 0 PE 53.9 39.2 31.6 25.9 20.5
A FETIAR -67 =51 -47 -60 79  P/B 7.4 6.6 5.7 49 4.1
P58 iR 94 1 -146 -106 -308  EV/EBITDA 39.9 29.0 24.0 18.7 14.7

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _
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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 |

PR &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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EIE 515 8, TREAUREIZ TR BRI 4548,

DT AEAB T ik 0 B PR MDA
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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ERER

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

THIRAEFFR 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
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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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