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TIORA: EAN (%)

B 2021/3/1
1A ML) 102.91
—F R GHRIKGD) 161.88/47.02
B I 133.12
RABFAE(AL) 62.97
B (TLIE) 1.29
FABRAR(TIR) 0.61
P 3AS AT FE (%) 173.04
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® S ERBBBIMEN, RARZFFHHKAHA, %7 “EN” A

2021 43 A 1 B8, 28 R AR EE, Bk 53.37 TR NAEE 32 4 7
IAF 223.67 HR ((BEIRA 1.73%). g H 42K A: vA 2020 F 4 K5,
2021-2023 78 WA K E 5 5 FAKTF 28%. 62%. 104%; ZHiEIE K F 53]
TMETF 42%. 101%. 186%. &) 1EABEMREANRG kb, HFRT HEL
A EEA B E e ) ik AR AR A B, St AR T AR ILET =5 8 AU
Fhdk sk B R (VA 2018 54k, 2019-2021 4038 K F 53 RMETF 15%. 35%.
60%; AF)IEE K E5F KT 95%. 160%. 250% ). st S HE . HERBEM
BB E R TR, AR N NG kk Z S s BAR TR, B BRACR BT
W ke LT A, BAVRE T 2021-2022 2 AN, FitaE) 2020-2022 4
VA AV E SR A 2.42/3.53/4.76 1270 (JRAE 2.42/3.78/4.94 127T), 3R EPS 4
B4 1.87/2.73/3.68 7T (JRALE 1.87/2.92/3.82 7T ), HATHM A 2020-2022 4 PE
2R H 55.1/37.7/28.0 45, LEFFFEAIRA,

® HEARTARF AL, 2REFEHTFRIARKTN

BEB, N5 HEAKTORE 16 T4, EFRAEFE (1.8%3.6m)
FAEEE 3000 A, A ETLE A THAE P HHEKLENLLY 4 TA (K3
A ), MEARETRENIER TR, I, a8 FEEAE B BRI
SR N AR K GAE R 44 ), BT R R, B (AR AM ) AR
FARE AL, MmIRITAE) R ESH IR ), T RAG R K=,

® 3Bt A RBAKIEAI, BYHAE) ik FRAREA R

NE) A SKU #LZ 3L 200 BA, % auhf. Z X R H Ty I, #HE
FAUK, &) FAEFE S H SKU &£ 0 %&xAE&m%h%%D%%%,
I PRIE ) JE P By oy 8 7 s A B A EALY Rt A2 P A KUK S R e Sk
. M X ERARA—AFRBRE, Na &R RT. hdk. ER0F 0
£, AR 5] g AT EANRE, FNAEL, AREA A,

® U3k : 3 7 et AT T, R de RAKT T, RATAHAAE K he Lk 3.

W 4% B A B (A 1847
B4R 2018A 2019A 2020E 2021E 2022E
B WA (F T ) 1,108 1,399 1,959 2,729 3,644
YOY (%) 46.8 26.3 40.0 39.3 33.6
)aEF4F) 18 (B 7 L) 71 128 242 353 476
YOY (%) 73 81.6 88.7 46.1 34.8
A E(%) 39.1 42.9 43.0 43.7 438
F A (%) 6.4 9.2 12.3 12.9 13.1
ROE(%) 11.1 16.4 28.0 29.9 29.5
EPS($E%/7T) 0.55 0.99 1.87 2.73 3.68
P/E(4%) 188.8 104.0 55.1 37.7 28.0
P/B(4%) 20.8 17.2 15.5 114 8.3
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AR ELEH
B M H5HRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 462 660 791 1526 1562 Bl 1108 1399 1959 2729 3644
N4 101 122 267 372 497  Blamk 674 799 1117 1537 2048
23 BRI 2K 89 156 187 291 348 B ALHAEM Ao 13 13 17 23 32
bR e 11 10 19 22 33 BLHA 288 344 451 600 802
FRAT R AR 32 50 65 95 119  #EFA 57 91 104 136 182
B 197 292 223 715 536  HAEA 23 27 43 60 73
HHRB T 33 30 30 30 30 MEHEA 13 9 23 24
ERHK* 697 1000 1231 1565 1967  FFBAEH K -1 1 0 0
KA 0 0 0 0 0 HAkiE 38 37 60 45 48
) & 3% = 575 740 946 1250 1613 2AAMER KA 0 0 0
VR 93 138 153 171 193 #FAMKE -1 0 0
HbE muzj] = 29 122 131 144 160  FAABKRE -1 -6 -0 2 3
X 1159 1660 2022 3091 3520  EFA)HE 75 138 277 392 529
AR ﬁ‘r 497 862 1136 1891 1896  EdkSMEA 1 3 0 0 0
LR N 185 348 527 993 817  FkshE ik 1 1 4 0 0
JEAT B4 BT AT IR 187 257 363 490 647  FEER 75 139 273 392 529
HA RS G 1R 125 256 247 408 432 PARAL 4 11 30 39 53
R 18 19 19 19 19  &HH 71 128 243 353 476
Kiath 2 0 0 0 0 0  JUHERAHAZ 1 -0 1.3 0.0 0.0
HAb Ak A fi AR 18 19 19 19 19 JaFAFE 71 128 242 353 476
Rt 515 881 1155 1910 1915  EBITDA 121 219 355 508 678
VIR AR 3 6 8 8 8  EPS(L) 0.55 0.99 1.87 2.73 3.68
R 124 128 129 129 129
O 290 375 283 283 283 EEJLEHIES 2018A  2019A  2020E 2021E 2022E
e & 227 330 474 678 943 ARKfkh
V38BN 5 AR A 641 773 860 1174 1607  E B A(%) 46.8 26.3 40.0 39.3 33.6
R AL R AR 1159 1660 2022 3091 3529 FLA)E(%) -10.0 82.9 101.1 41.5 34.8

V2 TENE) 4 %) 73 81.6 88.7 46.1 34.8
e

2AE (%) 39.1 42.9 43.0 43.7 438

HH)F (%) 6.4 9.2 12.3 12.9 13.1
N REE(EH ) 2018A  2019A  2020E  2021E  2022E  ROE(%) 11.1 16.4 28.0 29.9 29.5
BZEFEDNAR 155 184 421 117 879  ROIC(%) 9.4 12.6 18.8 17.7 21.0
A A 71 128 243 353 476  1EfEReAH
I8 P4 38 62 59 80 107 F= G H5E%) 44.5 53.0 57.1 61.8 543
W 5-5% A 7 13 9 23 24 HARFERE%) 15.8 31.3 32.0 54.1 21.0
BEBE 1 -0 0 0 0 REhkE 0.9 0.8 0.7 0.8 0.8
BB R /i\ 5 27 =30 110 -341 269 #FHLF 0.4 0.3 0.4 0.4 0.5
2 EIAER 11 11 0 2 3 BEfA
&ﬁr&zﬁmé\m -163 -342 -290 -417 S12 BRRARE 1.0 1.0 1.1 1.1 1.1
TARZE 222 352 231 335 402 KBRS FR 14.1 114 11.4 114 114
KA H 0 0 0 0 0 AR A R 4.1 3.6 3.6 3.6 3.6
AMAZH AR 59 10 -59 -82 -110 HBREARARGT)
EFREDNAR 37 158 -165 -62 67  BROKEGRATREE) 0.55 0.99 1.87 2.73 3.68
K2 B 75 163 0 BB AFHHEE) 1.20 1.43 3.26 0.90 6.80
KA 0 0 0 FHATTRATHEE) 4.95 5.98 6.64 9.07 12.41
38 JE 3 fm 0 4 1 AR
R AR AARHE 0 85 92 P/E 188.8 104.0 55.1 37.7 28.0
A RELRER 38 95 73 -62 67 P/B 20.8 17.2 15.5 11.4 8.3
P58 iR 30 0 -33 -361 300  EV/EBITDA 110.5 62.0 38.3 27.5 20.1
AR R NAHAE. FFRIERFFR P
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45 7 WA

CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

G SR &)

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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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 ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, 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.

G SR &)

Tt RAEF B AT PR E)

LEig e

b ETH AR XL KE1788F R H A4 H15 ik R T AW X2 W HK20305 FAAELE T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRAH: research@kysec.cn

bx %

wik: bR T ERE G AT RAF18F &R KEC2E16E sk BT ST R4FLI 15T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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