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B 2021/3/15
LA (L) 113.28
—F R HRIK(T) 150.18/37.60
B A ) 3,556.70
AR T AL (L) 1,612.83
B (TLIR) 31.40
HABRA(TIR) 14.24
it 3R #F (%) 103.76
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® 2020Q1-Q4 A &) S HE IR KE, BEAEFAIRKALHFNTE X

3 A 15 B, w8 LA 2020 FE R, 2020 fF08) FIETIK 73433 1274, Rk
+7.9%, JaE4A1EA 10041 127U, FH-0.87%. ¥, 2020Q4 Ja4-441E 4
46.92 17T, FRE+87%, Flrb+110%, HA1LER 2021-2022 F& A Fm|, Fatn
&) 2021-2023 4F)a-#4 ) 5% A 191.71. 227.31. 253.48 1270, *F /2 EPS 45|
7 6.11. 7.24. 8.07 /MK, HATMRM T PE 40%1% 18.6. 15.6. 14.0 4. &A1
Yk 4 A4F MDI ATk 42 2021 SF ¥ 2= A, A8 4E 4 MDI ATk &Sk T4 Ao
T, N8 ARG EAEARNT EREY, % “EN FA.

® Q4 = KA SHIENFI;, F3HA8) LG FIR IR LK IEHE K

ARIE N E) AT 1 BB HIB M A, TBRES. B, FATEHR I 0 055 A 14,295,
3,789. 14,618 L/*h, %% Q3 4| LK 29.5%. 9.0%. 3.4%; 424k Q3 513
15.8%. 19.4%. 9.8%, &I = ST M FI 3058 Q4 Akt KILRF) tbAaZhit K
bk, BMkEAERHERIRE, 2020 AFRAE. . FAHEAE
2R A 4351%. 4.26%. 25.42%, %% 2020 “FFiR55) LSt 857, 4.22. 6.04 A
B4, 2020 NG K AR R A 61.4%, %5 2019 4 54.7% L F 6.7%, 4Tk
B R A, 3B R IRAE AN 5] K4S BRSO P BT R, RE AN, A5 R
%R ik 204 1270, S —4eBRAE G HAFRAZN.

° fiﬁ&% 2021 8 LS REAKE «EK, GEAHHETNHUITELRTE

zhangxiaofeng@kysec.cn
iE4 %% S0790120080059

BETRE S, KAV LA 2021 4 MDI ATALA 2T A, A5 g LIRS
Kk, —HTHIR A CF 2020 4 11 A E, RIS T 2021 FEakk gk B
o — AR B e F 2020 SFRJAFAE; S TR MDI 2B L%
ILT A 60 ek £ 110 7ok tg 482y 8, sbol, 4. B LA E Z A3
RAFEMpET. & S AMKEA A TFHERERKRZGETEEZZTL,
Z R FAR A B 08 AL T B kB #,

® Je3R T FRPBUK AT, T#ERKE. FHMER@TEE.

KIMEF NN RALEHRMLERY WEFEfMEEIRE

-2021.1.7 B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 68,051 73,433 103,004 112,156 120,642
YOY (%) 12.3 7.9 40.3 8.9 76
)3# % A8 (8 7 L) 10,130 10,041 19,171 22,731 25,348
YOY (%) -45 -0.9 90.9 18.6 115
24 % (%) 28.0 26.8 32.7 33.6 34.2
A4 % (%) 14.9 13.7 18.6 20.3 21.0
ROE(%) 24.1 20.2 28.0 25.4 22.4
EPS($ % /7T) 3.23 3.20 6.11 7.24 8.07
PIE(1Z) 35.1 35.4 18.6 15.6 14.0
PIB(1%) 8.4 7.3 5.2 4.0 3.2

AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
s LR R S

K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 23484 40526 46803 54533 63156 ik 68051 73433 103004 112156 120642
e 4566 17574 19962 32092 39168  TALRA 48998 53766 69308 74481 79340
23 BRI K 4433 6309 8759 7648 8438  BAALA B W Ae 576 676 948 953 1086
bR e 575 704 880 845 819 TAFA 2783 2939 4120 4195 4705
FRAT R AR 438 781 929 933 676  FIFA 1434 1420 2060 2131 2051
B 8587 8704 11099 7521 8347  HEAFH A 1705 2043 2894 2901 3257
HA RS~ 4885 6455 5174 5495 5708 WM H%A 1080 1076 1833 1640 1463
ERHK~ 73382 93226 121322 145938 170076  FFRAAAA -284 -488 -557 -676 -690
ek dy 718 1314 1998 2696 3393 Hfbki 961 742 852 797 825
) & 3% = 37478 56371 75490 84405 94560  AAMAT KA 8 -6 0 0 0
PR I 5337 6905 8339 9525 10698  #FAIE 159 179 88 101 100
H A AE MJJ 7 29849 28636 35495 49312 61426 KRB HE 0 1 0 0 0
KEET 96865 133753 168125 200471 233232  FibF)id 12297 11825 23338 27429 30355
AR ﬁ‘r 44800 68134 80883 88973 91881  FakshlN 79 23 44 35 38
A 20034 38245 37898 37045 36999  FaksEab 115 116 116 116 116
JAT T B AT IR AR 16411 17493 22111 27543 29129  A|EEHR 12260 11732 23266 27348 30277
HA RS G 1R 8355 12395 20873 24386 25754 B3t 1667 1317 3164 3719 4118
kR Rtk 8134 13968 15490 18502 24745  HF)H 10593 10415 20102 23629 26159
KR 5963 11822 13259 16235 22463 U HRAMA 463 373 931 898 811
H Ak B AR 2172 2146 2231 2267 2282 JAEAAE 10130 10041 19171 22731 25348
Rt 52934 82102 96372 107475 116626  EBITDA 18332 19539 31930 37759 42215
VIR AR 1567 2870 3801 4699 5510  EPS(L) 3.23 3.20 6.11 7.24 8.07
R 3140 3140 3140 3140 3140
FANE 2162 2161 2161 2161 2161 2021E  2022E
R & 37144 43104 57053 75097 96527  AKEEAH
V2 BB AR S 42364 48780 67952 88297 111096 & LA (%) 12.3 7.9 40.3 8.9 7.6
R AL R AR 96865 133753 168125 200471 233232 B ALfIIE(%) -23.6 3.8 97.4 175 10.7

VBTG 4 HIE0) -45 0.9 90.9 18.6 115

292%'1 A

2 (%) 28.0 26.8 32.7 33.6 34.2

rﬁ & (%) 14.9 13.7 18.6 20.3 21.0
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 24.1 20.2 28.0 25.4 22.4
BEEHALR 25933 16850 32695 46958 36142  ROIC(%) 16.2 12.6 17.4 17.0 15.4
A F) 10593 10415 20102 23629 26159  f1EfREkA
I8 P4 4601 5236 6505 8434 10125  #7F AEE(%) 54.6 61.4 57.3 53.6 50.0
W 5-5% A 1080 1076 1833 1640 1463 A TR E (%) 59.8 66.8 53.2 30.4 26.0
AR K -159 -179 -88 -101 2100 AHHrE 05 0.6 0.6 0.6 0.7
TERELH 8951 -411 4451 13343 -1501 & FHhreE 0.2 0.4 0.4 0.5 0.5
A2 BIAR 867 712 -108 12 -4 BERA
BEFFHRER -18367  -23855  -34496  -32997  -34187 < EHB AR E 0.8 0.6 0.7 0.6 0.6
FALH 17815 23236 27107 24191 23400  EARI R AR 8.2 13.7 13.7 13.7 15.0
B 21 -498 -684 -698 -697  FATIKIKE 4 F 4.0 3.2 35 3.0 238
A MAE R NA R 573 -1117 -8073 9504  -11484  HRERABAR(T)
EREFHNAER -9233 19813 4188 -1831 5122 AR (RATHETE) 3.23 3.20 6.11 7.24 8.07
K2 B 2622 18211 -347 -853 46 BRZENEFRIHED 8.26 5.37 10.41 14.96 1151
KA 2145 5859 1437 2976 6227  BIRSST(RANES) 13.49 15.54 21.64 28.12 35.38
38 PRI An 406 0 0 0 0  fHfELL#E
FANFRIG I -231 0 0 0 0 PIE 35.1 354 18.6 15.6 14.0
A FFNAR -14175 -4257 3098 -3955 -1060  P/B 8.4 73 5.2 4.0 32
P58 iR -1674 12785 2388 12130 7077  EV/EBITDA 20.9 20.1 125 10.3 9.3
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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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 .

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
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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

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
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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