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INE) i B EAT 2020 SFER, 2020 S EILEAL 3.29 104, R H+54.3%; Jad4
F)iE A 049 10T, FH+66.8%; F=iF)ai24018 0.13 12T, Fl-13.8%. 5
1 2020Q4 £ FF I T 1171270, FI-04%, HRp6-21.7%; )34
0.04 1270, [l H-85.4%, BRH-89.2%; F=dE)a#44]18-0.03 1250, 2019Q4 F
204 021 127T, A8 K AFBLBRBME, X5 10 RRLINELA 2T, M
Bt IR R AT A 1680 7 L, A SIS A 34.41%. ¥ EHHRIA FTRE,

“ B an B AL LR &AL B Y LRI AEILR A ik S R e, F &L
%, #ERR—F, Tt 2022 F 6 AEMR; “&dnmdn H LR EHL T SR
B” &% 2R HBHEAREY A, PTEHRs &R ZHa, & 2020 F
10 A 48R % 2022 4 3 A Z&R. KRAVTFRAZFFN, it 2021-2023 3] 7T 5
I3 AEAIE 0.63 (-0.15) /0.95(-0.17) /1.45427C, EPS0.75 (-0.18) /1.13 (-
0.20) /1.72 7T, BATIEANRT R PE 107.6/71.5/47.0 4%, FTiAE “WH” P4,

o ¥ FHRITLGFRAUEL, EX AT FHAAR
3 IDC T, 2020 443K F FIREI 4420 10 £ T, Fle+54% . 2021 it
k5] 4760 10T, FH+7.7%; # SEMI T, 2020 4F 43 F-F4H% &AL
689 1L £ T, FH+16%, 2021 KA 7191CE 4, F+4.4%. B Al 8~ /=48
BRER, &MBAT ¥ EFHhHRL, ALE—FRAXEHE K.

® N5 HARBEA-F A, BP ERA], HKTH
) AR AL R E AT, RARALEaBR, EFEER, Ligf
H. TLERFEAR AT TEHIE, FEIFEAS K Fab J 09T HT
¥ MERAKEHRECIKR LBE S, PO BITEL2ER. iR,
MM FF. FETHR. RARATFENAKRE,ITE, RREYEEER X
RIERETRITAE 1000 A& £, A5 2020 SF46F A M R E3Em, &
1321070, RALEFITEFE RS, FitARHEAE 2021 S8, KT H.

® bt a: AT F AL TAMME . F A FATII . T35 555 ho B

GE %5 S0790520110002 PEH %5 S0790120070043

W - EAAEAL R AT
ELLos 2019A 2020A 2021E 2022E 2023E
LA (B T ) 213 329 605 937 1,456
YOY (%) 1.5 54.3 83.9 54.9 55.5
384 A)E(E 7 L) 29 49 63 95 145
YOY (%) 3.9 66.8 29.3 50.5 52.1
EH) % (%) 46.6 42.6 457 459 46.0
FAE (%) 13.7 14.8 10.4 10.1 9.9
ROE(%) 3.9 6.1 7.5 10.2 13.6
EPS(#5%/70) 0.35 0.58 0.75 1.13 1.72
P/E(1%) 232.1 139.1 107.6 71.5 47.0
P/B(4%) 9.0 8.5 8.0 73 6.4
AR R NARHIE . THRAESAT R FT
5 sb A ESJE & 6915 B E AR E 9 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 832 1030 1401 2133 3310 Bk 213 329 605 937 1456
N4 330 442 504 781 1215 EdmAk 114 189 329 507 787
LA B ST AR 69 90 202 251 453 B W AL A W A 1 3 6 9 15
bR e 5 6 14 16 30 BLFA 21 37 59 84 124
FRAT R AR 9 49 58 108 149 %A 34 57 91 136 204
B 164 402 583 936 1422 BREFA 35 45 79 117 160
HA RS~ 255 41 41 41 41 MEEA -0 -4 8 19 54
FERHE~ 99 194 340 469 661 K FRIAMA 0 -1 0 0 0
¥ I 0 10 20 30 40  HpwlkiE 19 27 22 23 24
) & 3% = 75 97 205 318 481 AAMMEEFIKE 0 0 0 0 0
PR 6 34 37 41 45 BEFAKE 0 11 4 5 7
H bR R T 18 54 78 80 95  FEAREKE -0 -0 -0 -0 -0
FE g 931 1225 1741 2601 3971 B )i 26 36 61 92 145
Rh AR 142 399 869 1645 2883 EAIMEA 5 18 8 10 12
K2 HtE AR 0 22 320 938 1816  ElkshI b 0 2 1 1 1
JILAF B4R B AT I 73 218 288 492 719 FEER 31 53 68 102 156
HA RS G 1R 70 159 260 214 347 FRAFHL 2 4 5 7 11
R 34 27 27 27 27 &F)E 29 49 63 95 145
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 34 27 27 27 27 ERAFE 29 49 63 95 145
Rt 176 426 896 1672 2910  EBITDA 31 53 83 153 259
VIR AR 0 0 0 0 0  EPS(L) 0.35 0.58 0.75 1.13 1.72
R 84 84 84 84 84
KANAR 642 647 647 647 647 EEZLEIIES 2019A  2020A  2021E  2022E  2023E
e & 29 68 113 177 276 ARk
V2 BB ] AR A 755 799 845 929 1061 2 LN (%) 1.5 54.3 83.9 54.9 55.5
R AL R AR 931 1225 1741 2601 3971 FLFE%) -20.7 39.6 67.3 525 56.3

YR TERNE) 4 %) 3.9 66.8 29.3 50.5 52.1

KAVRRA

2AE (%) 46.6 42.6 45.7 45.9 46.0

HH)F (%) 13.7 14.8 10.4 10.1 9.9
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 3.9 6.1 7.5 10.2 13.6
BEFEHAER 12 -72 -53 -155 -143  ROIC(%) 2.5 45 5.0 5.9 6.7
ZF)iE 29 49 63 95 145 12feeH
I8 P4 9 12 18 32 50 RS RAE%) 18.9 34.8 51.5 64.3 733
43 -0 -4 8 19 54 A RERRE%) -39.2 492 -18.5 19.8 59.3
AR K -0 -11 -4 -5 7 RAHRE 5.8 26 1.6 1.3 1.1
TERELH 28 -124 -138 296 384 mEhLE 3.7 1.4 0.8 0.6 0.6
Rtz ERER 2 6 0 0 0 EBEfkH
BRESDHALA 2262 149 -159 -156 235 ERRAEE 0.3 0.3 0.4 0.4 0.4
FALH 22 93 135 119 183 AR AR 3.1 4.1 4.1 4.1 4.1
KL 240 230 -10 -10 -0 EARBR AR 1.8 13 13 13 13
A MAE R NA R -480 471 -34 -47 63 ERII(OL)
EREFHNAER 518 12 25 30 66  BROKE(GRATREE) 0.35 0.58 0.75 1.13 1.72
s Mtk 0 22 0 0 0 BREENEACGHHED 0.15 -0.86 -0.63 -1.85 -1.71
KA 0 0 0 FHATTRATHEE) 8.99 9.51 10.06 11.06 12.63
3 R 3 Ha 21 0 0 A
F ARG Jm 575 5 0 0 0 PE 232.1 139.1 107.6 71.5 47.0
HAuEFIAR -78 -16 25 -30 66 P/B 9.0 8.5 8.0 73 6.4
P58 iR 269 88 237 -341 -445  EV/EBITDA 206.8 121.4 80.4 45.6 28.7
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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 ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
B EIE 515 8, TREAUREIZ 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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