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o R ERER, LEHRATHE, S “EN FAK

INE) RAT 2020 FFR, AT L BN 979.93 1250, FI+10.3%. Y3EREAE
466.97 1270, BlH+13.3%. @1-F 2021 5-223) B ARECA RS, TiE 2021 F2 )T
M, iR 2022 S Z A TR, Tt 2021-2023 H4F)E S5 A 537.6 (-3.5) 12T,
610.0(+4.2)127C. 687.5 1270 (#38 ), EPS 441 4 42.80(-0.30) 7T 48.56(+0.17)
U 5473 L (F38), Ry A3gk 15%. 14%. 13%, LAt 2 PE o3|
A 478, 42.1. 374 4%, nNE) FE RIER, LGATIHIR, £HF “FEAN” PR,
® FLEBEHNMI, ATRELIIPBAEN KR A

2020 43 & EIN 8483 127T, RIHIEK 11.9%, SIN4A 5 343127k, Bl TH
0.7%, M ErbBMAE 2472 77 lk, BlHEK 12.7%. £2FREZ 2020 FH%
AERE. BH. KA. AMFRERFLEFE, B M 1399 Bd Lej R bbiR
FEA R, FH RN, 2019 R FEMON 99.9 1250, FlIEK 4.7%, 54
= 29743 vk, BT 1%, 2F-LBMNH 33.6 70/, FHIEK 59%. RiE
FEEERE, 2021 ZIBEFLRMNRE, AELH, Ik LE.

® #wEE LA RRA, TLMETREERKBMLSANERARD
BERAEREALT, WEENE) 2A4%E 91.83%, IR 0.63pct, it &
FHAERATRERIEA, RITT ZHAMFE; HERAE 27%, FILEH
0.1pct, EFHF A E 78%, FIITH 0.1pct, EBLFLARM I 15.7%, FrXtE
T 3.14pet, ERBERFERKF). FHEFE 453%, FlHIRIHA 3pct.

® 2021 SN B Axfadd, WSS TN %

2021 SFHLX]E b BAIANER 2020 “FHE K 10.5%, &RAVIAH BARBRST, BT
RAIEE K., 2021 FN) FFE A A e RE: (1) AFRRGRTIE O EE
(2) HEEAHBH. KA £ (3) DLAMBEEZSZIE M (4) FEE24. &
518 = st Fn s A B 4R (5) 28] B 2017 SFHB = 2R ER K,
2021 AT ARAREE, 2021 08 £ 2. o7 B A A4 G 1]

® Nedw: ENEZFENFEHERTHE, A8 AR TR F.
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20204.28 W 444 & A Ak 14847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 88,854 97,993 110,985 124,848 139,225
YOY (%) 15.1 10.3 13.3 12.5 115
)3#F %A1 (F 7 ) 41,206 46,697 53,759 60,997 68,747
YOY (%) 17.1 13.3 15.1 13.5 12.7
24 5(%) 91.6 91.7 92.5 92.8 93.2
H A (%) 46.4 477 48.4 489 49.4
ROE(%) 31.0 29.5 28.6 27.2 26.0
EPS(#7#/70) 32.80 37.17 42.80 48.56 54.73
P/E(1%) 62.3 55.0 478 42.1 37.4
P/B(4%) 18.9 15.9 13.5 114 9.8
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A  2021E 2022E 2023E
RAEF 159024 185652 217097 260817 301637  EikdkA 88854 97993 110985 124848 139225
e 13252 36091 68371 106054 148791  FlRAk 7430 8154 8363 9028 9526
YR &2V GTR 1463 1533 1860 1957 2300 B ALBLAR M e 12733 13887 15760 17853 19909
FoA B 77 34 91 50 108 ELFHA 3279 2548 2775 3121 3481
FRAT R AR 1549 898 1874 1245 2233 EEFA 6168 6790 7214 7741 8354
B 25285 28869 26673 33286 29980  AFE KA 49 50 89 100 111
H bR w7 117399 118226 118226 118226 118226 M 4%% A 7 235 -266 -299 333
ERHK* 24018 27744 31074 34132 37736 FFBALAR K 0 0 0 0 0
ek dy 0 0 0 0 0 Hfki 19 13 16 15 15
) & 3% = 15144 16225 18888 21266 23607  AAMAEE LA -14 5 2 3 -4
R 4728 4817 4954 5145 5402 BFAWE 0 0 0 0 0
AR T 4146 6701 7232 7722 8727  FAAEIKA -0 0 0 0 0
K& 183042 213396 248171 294950 339373  Fik A 59041 66635 77064 87316 98189
Rh AR 41093 45674 47253 55292 57845  EaksON 9 11 11 11 11
2 HRE R 0 0 0 0 0 Bl Ek 268 449 500 500 500
JEAT B4 BT AT IR 1514 1342 1587 1575 1761 #)iE 6B 58783 66197 76575 86827 97700
H AR R 39580 44331 45666 53717 56084  FTiFAL 14813 16674 19144 21707 24425
kw3 Rtk 73 1 1 1 1 BFE 43970 49523 57432 65120 73275
Kiath 2 0 0 0 0 0 UHEAMA 2764 2826 3672 4123 4528
HAb Ak A fi AR 73 1 1 1 1 EEEFE 41206 46697 53759 60997 68747
Rt 41166 45675 47254 55293 57847  EBITDA 60026 67514 77814 88304 99422
VR FAR 5866 6398 10070 14194 18721  EPS(L) 32.80 37.17 42.80 48.56 5473
R 1256 1256 1256 1256 1256
FARNAR 1375 1375 1375 1375 1375 EERE LS 2019A  2020A  2021E 2022E 2023E
R & 132488 157769 185522 216884 252181  mK&SH
V2 BB ] AR A 136010 161323 190846 225463 262805 &M (%) 15.1 10.3 13.3 12.5 11.5
R AL R AR 183042 213396 248171 294950 339373  EAIE(%) 15.0 12.9 15.7 13.3 12.5

V2 TENE) 4 %) 17.1 13.3 15.1 13.5 12.7

KAVRRA

LA (%) 91.6 91.7 92.5 92.8 93.2

A F (%) 46.4 47.7 48.4 48.9 494
A RER(E T ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 31.0 29.5 28.6 27.2 26.0
BEFEHAER 45211 51669 60822 68301 79138  ROIC(%) 323 30.7 30.1 28.9 27.9
AR 43970 49523 57432 65120 73275 AEfkARH
18 A 1243 1317 1238 1477 1722 F7 GE%) 225 21.4 19.0 18.7 17.0
W 5-5% A 7 235 -266 -299 2333 A RUARRE (%) 9.3 2215 -34.0 443 -52.9
AR K 0 -0 0 0 0  AhkE 3.9 4.1 4.6 47 52
TEREEF 32 857 2415 2000 4471 &kshF 0.4 0.8 1.5 2.0 2.6
Rtz ERER 42 207 2 3 4 BEEH
BEFHAER 3166 -1805 4571 4538 25329 RFE SRR 0.5 0.5 0.5 0.5 0.4
FTARRE 3149 2090 3331 3058 3604 LK R SR 87.7 65.4 65.4 65.4 65.4
KA 0 295 0 0 0 AR AR 55 5.7 5.7 5.7 5.7
H AN R -17 579 -1241 -1480 -1726  BRRABAF(L)
EREFHNAER -19284  -24128  -23970  -26081 31072 BROKAGRIMEE) 32.80 37.17 42.80 48.56 54.73
%2 2045 3k 0 0 0 0 0  BREEINEAGEIED 35.99 41.13 48.42 54.37 63.00
K HE 0 0 0 0 0 BTG 10827 12842 15192 17948  209.21
38 PRI e 0 0 0 0 0 fEfELE
F ARG Jm 0 0 0 0 0 PE 62.3 55.0 47.8 42.1 37.4
HMERNAR -19284 24128 23970  -26081  -31072  P/B 18.9 15.9 13.5 11.4 9.8
P58 iR 22761 25737 32280 37682 42737  EV/EBITDA 42.7 37.6 323 28.0 245
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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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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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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

Tt RAEF B AT PR E)

LEig I

ohb: BT H AR XL KBTI T R H LI 15 ik BRI FAEE X2 WIE20305 FAEL T 15
#105% 455

Bl ZR: 200120 wRZ: 518000

BR4H: research@kysec.cn WRAR: research@kysec.cn

bx 1S

Wik: bR HEIRE G AT RAI8F R KAC2EI6Z Joit: ®ET S X454 15 4TI TBESE
o 100044 B %h: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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