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® 2020 F L HRETA, HRRBRLEFZTR, 4£FH “EN” BA

2020 F, A8 EIEIK 18.91 12T, FH+12.5%, VaE44)iE 556 124, F
Ht21.9%, FodE4F)iE 4.87 1270, FlH+16.6%. HF, 2020Q4 LI EIK 5.54
1270, BlH+13.5%, IRE+10.9%, )2E%F)E 1.88 1270, FlH+242%, it
K3 37.4%, LGARTAL, ERFETHRRAE. LK RbefTizd K
B, KA LA 2021-2022 FB A TR A 2023 FLGHRE
6.91/8.60/10.68 12T ( #4E 6.17/7.40 1T, 10.68 1L T AH# ¥ ), EPS
3.07/3.82/4.75 7T (#7144 2.74/3.29 7T, 4.75 TAFE), LB ELAR=F
PE 4 32.6. 26.2. 21.14%, %3 “EN” K.

© 2020Q4 BN F|ERIFH &, B HKF EAFlE GBS ARAZH 6
2020Q4 JXN 5.54 1270, FIHIGK 13.4%, FR+10.9%, 2% Hv95EHt
BAE . RRLSHE ST A, L7, 202004 B A FALRF F4EE 56 H4E,
b = F F478.5%, FIH+109.0% (iAW ); wEEENARITEENEH
29.5GW, FH+108.9%, IREL 310.9% (B RiLEE ). BiT4R 58 E& 6 shbk
T MACBE A R, TEE SRR, 8 AR R it — T Rt
w95 XA 44.4%, IRpIGAe 0.6pcts, A4 44.1%EF)FE, Rl 1.1 A
B E. 2020 F, 5] JaEA A At AR A E B A 5.56 A= 4.87 1L, A
PO EEFHE LA A 1.88 Fr 1.42 12U, dedbA AR T )24 RE L2 A
2020 FARK FILEAAL, o8] AR T ICE ZATER,

o —FE#EHRK, MR LLENKE, FHREFRFTLER 20%+KF
R 2020Q1, #AERIAF L SAUR BT AL, A a) kbR B ARKL
W, faz ik 2 | TAERER Y, Rt e TE. PHE, MEHFERL
FBON & Rag T K BN TR A S AR E . B NI E AT a9 R AR RN
EReGBR, RAVAA, 8] RARIUF R K T ARTI R FH A 20%+KF

o N7 FERAFHE. AKRENZRAS; TFmEIRE,

W -4 F A G A TR AT
Farr 2019A 2020A 2021E 2022E 2023E
LA (F 7 ) 1,680 1,891 2,357 2,948 3,633
YOY (%) 24 12.5 24.7 25.1 232
VAE A A)IE(F % ) 456 556 691 860 1,068
YOY (%) 0.9 21.8 24 .4 24.4 242
2] F (%) 43.0 44.1 442 442 44.4
F A E (%) 27.1 29.4 29.3 292 294
ROE(%) 17.4 19.2 21.0 222 229
EPS($#£:4 /1) 2.03 2.47 3.07 3.82 475
P/E(12) 49.4 40.6 32.6 26.2 21.1
P/B(4%) 8.6 7.8 6.8 5.8 49
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FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2481 2833 3224 3623 4225 BN 1680 1891 2357 2948 3633
N4 627 753 893 958 1220 Bk 958 1057 1314 1644 2019
LA B ST AR 544 668 843 1047 1281 B W AL A W A 20 20 24 31 38
bR e 4 5 6 8 10 ZLHA 37 37 46 57 71
FRAT R AR 2 4 4 6 6  FEFA 110 111 134 165 200
B 281 363 438 564 667 AL EA 69 75 90 109 131
HA RS~ 1022 1040 1040 1040 1040 WM5FA -16 -8 23 29 35
FERHE~ 751 817 1391 1975 2520 FEBAAHK -6 -6 0 0 0
KA 0 0 0 0 0 HAkiE 13 16 16 16 16
) & 3% = 612 612 976 1389 1792 2AAMER KA 12 31 9 9 15
VR 55 69 73 78 84  HEHIKA 19 20 20 20 20
H A e RS T~ 84 136 343 508 645 T E MR 0 0 0 0 0
FELH 3232 3650 4615 5599 6745 2k A8 541 655 816 1016 1261
Rh AR 505 653 814 1026 1205 EdksP 3 3 3 2 3
K2 HtE AR 10 10 10 10 10 &BXshid 2 2 1 1 2
JEAT B4 BT AT IR 359 475 562 735 857  A|BER 542 657 817 1017 1263
HA RS G 1R 136 168 242 281 338 FiARAL 76 92 115 143 177
kw3 Rtk 50 56 450 635 808 A 466 564 702 874 1085
Kiath 2 0 0 394 579 751 YR ARM A 11 9 11 14 17
HAb Ak A fi AR 50 56 56 56 56 JaEAAE 456 556 691 860 1068
Rt 555 709 1264 1661 2013  EBITDA 597 710 894 1160 1464
IR FAR G 45 46 57 71 87  EPS(L) 2.03 247 3.07 3.82 475
R 225 225 225 225 225
FANAR 262 262 262 262 262 EEJLEHIES 2019A 2020A 2021E 2022E 2023E
R & 2146 2410 2681 3024 3462 RKfESH
DY E:INEAP L& 2632 2895 3294 3867 4645 2 LN (%) 2.4 12.5 24.7 25.1 23.2
R AL R AR 3232 3650 4615 5599 6745  FLF)HE (%) 22 21.0 24.5 24.5 242

V2 TENE) 4 %) 0.9 21.8 24.4 24.4 242

KAVRRA

ERUESCA) 43.0 44.1 44.2 44.2 44.4

HH)F (%) 27.1 29.4 29.3 29.2 29.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.4 19.2 21.0 222 22.9
BEFEHAER 611 355 584 788 994  ROIC(%) 16.9 18.7 183 19.2 19.7
A F) 466 564 702 874 1085  f&fkfeAH
I8 P4 73 76 87 135 185 T A HE %) 17.2 19.4 27.4 29.7 29.8
W 5-5% A -16 -8 23 -29 35 #RRE (%) 223 -24.6 -12.1 -6.2 -6.0
AR K -19 -20 20 -20 20 AFhE 49 43 4.0 35 3.5
TERELH 79 262 -155 -164 207 EEhLE 3.9 3.1 29 26 2.6
Rtz ERER 28 4 9 9 -5 EEgkH
BRESDHALA 178 78 -633 -690 695  EHRAEE 0.5 0.5 0.6 0.6 0.6
FALH 88 132 574 584 545 R RHF 2.4 3.1 3.1 3.1 3.1
B 246 190 0 0 0 EATIREBAIEEER 2.9 25 25 25 25
A MAE R NA R 512 399 -59 -106 -150  EBARAR(L)
EREFHNAER -309 -300 190 32 36 BROKE(GRATREE) 2.03 2.47 3.07 3.82 475
s Mtk -5 -0 0 0 0 BREENEACGHHED 271 1.58 2.59 3.50 442
Kk 0 0 394 185 173 BIRFFCRAIPED 11.70 12.87 14.64 17.19 20.64
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm 0 0 0 0 0 PE 49.4 40.6 32.6 26.2 21.1
A FETIAR -304 -300 2204 217 209 PB 8.6 7.8 6.8 58 49
e % AR 482 126 140 65 262  EV/EBITDA 35.5 29.9 24.1 18.8 14.8
AR R NAHAE. FFRIERFFR P
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
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 |

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
EFT—H ARG L, 75, ¥ TE2E5RKRE T ERNIES TN EH AERNNEOIKA .

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.
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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

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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