Z

iR UESY

y
i FAUH B A
£ TAA (300188.82) AR K, KL ZHRMLRKBE
2021 4 04 A 02  NAERERA

TIORA: EAN (%)

B 2021/4/1
L3 RM(T) 17.05
—F R HRIKGD) 25.94/16.78
B I 137.55
RABFAE(AL) 102.52
EIRAMALIK) 8.07
B RAR(TIR) 6.01
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® ML AR RKEBHENFARER, S “EN” K

RN BEANIF LMK, BATTREAE 2021-2022 F)a84F) AN A 4.87.
6.18 /27T (JRTAM A 5.33. 6.671L7T), #¥g 2023 4384 EFAM A 7.93 12
74, EPS # 0.60. 0.77. 0.98 7T/PX, HATAMNAT R 2020-2022 4 PE 4 28.2. 22.3.
17.4 45, # 83 & M& TN Z0BRRBBEHRIER, S “EN” FA.

o HAiE kK, Z2EHEIERA

2020 SF3) FILE b EBON 23.86 1270, F LI K 15.41%; =3 )aE44)18 3.75
1et, B3R 29.32%., ~> &) FlIEGR & TRAGR, —F @miF s T o8] 24
FHPRF, 2020 F08) BAIFEA 57.6%, FIIRFA 1.86 MEH L, H—F @,
NE TR IR, BRI FEES, BILZTIE, 2020 F )42
WRAEH 11.47%, FIWTHE 1.56 Aaad; FEFERESD 1321%, RTHE
0.76 A& 4%

® THRBRKEE, HARRETHEAEL., s, DLTHTLEHEK
R L7 @: 2020 F08) K27 53T 45 31070, 42 2019 38K T 41%,
RBAR BBGEL I T BN ERIAE A 1000 7 T, TR @: $5T,
AT F N E) I AAIAE L TR PAEFASAEEATLHFE E T70% A Lag T
WA, EILWY, 2020 FFI AT ITEHAE, 322019 3K 215, b
T, 8] BARIT o a @t Tk ad h — 25 T A AT R,

® X HARA ftb ik SfRIF g M K, Fla = b2 ik

(1) e BHMEGERE EBE. HENE. HFEBSMm/T L REIE. MR
KHAE . M KBRS L1 AR, FIRHRT 6 2Rk, BIF6RE
TIRAARIE T 6. 2020 F3) KEIER feqb b 5 I 10.86 1270, [ g
K 40.59%; (2) 234k 403”7 KAIBIRIE A%, It KAIE = Souit 2,
2020 F8) KEIEA fetblk 524 % 50.60%, 4Rk 2019 F4R-A 5.44%.
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W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 2,067 2,386 2,981 3,662 4418
YOY(%) 292 15.4 24.9 22.8 20.6
aEF4F) 18 (B 7 L) 290 375 487 618 793
YOY (%) 4.5 293 30.0 27.0 28.2
24 5(%) 55.7 57.6 56.8 57.4 57.7
A (%) 14.0 15.7 16.3 16.9 17.9
ROE(%) 9.7 12.0 13.8 15.2 16.6
EPS(#7%/70) 0.36 0.46 0.60 0.77 0.98
P/E(4%) 475 36.7 28.2 22.3 17.4
P/B(4%) 4.6 42 3.7 33 2.8
BB RBF NAREIE. FFRIESAR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2611 2996 3762 4487 6142 B 2067 2386 2981 3662 4418
N4 1165 1229 1422 1856 2438 B 915 1012 1288 1560 1870
LA B ST AR 808 749 1239 1377 2157  ELBLAR M e 17 21 26 32 38
o B 82 99 125 151 183  FL%A 269 274 334 421 508
FRAT R AR 72 64 135 103 180 %A 289 315 373 458 530
B 437 563 676 812 986 AL FA 293 365 422 498 579
HA RS~ 48 291 166 188 198  WH%A -6 -10 3 -5 -11
ERHFK~ 1589 1650 1643 1663 1639 FZRAEM K -17 35 -42 51 -61
¥ I 21 25 -13 -60 117 Hbilks 72 81 89 98 108
) & 3% = 388 442 508 580 653  AAMETRFHKA 0 0 0 0 0
VR 148 193 188 165 133 #FAKE -0 37 -44 -52
H A e RS T~ 1033 989 960 978 971 A B HE 0 0 0 0 0
K& 4200 4645 5406 6150 7781  FkA)HE 307 425 552 701 899
Rh AR 1129 1209 1560 1733 2612 EAIMEA 0 0 0 0 1
2 HRE R 0 1 1 1 1 ksl Eh 2 5 6 8 10
JEAT B4 BT AT IR 431 392 528 890 1187  AIHEEH 306 420 546 694 889
HA RS G 1R 698 816 1031 842 1424 PiAgHL 17 20 26 32 42
kw3 Rtk 87 89 81 79 75 HFHE 289 401 521 661 848
Kiath 2 15 21 16 12 8  UHEAMA -1 26 34 43 55
HAb Ak A fi AR 71 68 65 67 66  VAEEFIE 290 375 487 618 793
Rt 1216 1297 1642 1812 2686  EBITDA 346 485 620 782 983
IR FAR G 24 47 81 124 179  EPS(7L) 0.36 0.46 0.60 0.77 0.98
R 804 807 807 807 807
FANR 673 739 739 739 739  EEZLpES 2019A  2020A  2021E 2022E 2023E
e & 1304 1644 2031 2517 3141 ARKfEH
12 BB B AR 2961 3301 3683 4214 4916 ELEA(%) 29.2 15.4 24.9 22.8 20.6
R AL R AR 4200 4645 5406 6150 7781 FLF)E (%) 1.7 38.1 30.0 27.0 28.2

V2 TENE) 4 %) 4.5 29.3 30.0 27.0 28.2

KAVRRA

2H)F (%) 55.7 57.6 56.8 57.4 57.7

HH)F (%) 14.0 15.7 16.3 16.9 17.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 9.7 12.0 13.8 15.2 16.6
BEFEHAER 396 298 457 717 851  ROIC(%) 8.5 10.9 12.9 14.4 15.8
A F) 289 401 521 661 848  f1EfREkS
I8 P4 75 100 112 137 157 K= G HE%) 28.9 27.9 30.4 29.5 34.5
43 -6 -10 3 -5 A1 AR RE%) -37.1 345 -36.1 414 -46.7
AR K 0 -5 37 44 52 AFhE 2.3 2.5 24 2.6 2.4
TERELH 30 279 223 -118 -194  EEhLE 1.8 1.7 1.8 2.0 1.8
Rtz ERER 69 90 13 2 -1 BERRS
BRESDHALA 106 -193 -99 -199 238 EHRAEE 0.5 0.5 0.6 0.6 0.6
FALH 178 183 55 45 40 RMRIKE AEE 2.9 3.1 3.0 2.8 25
B 266 -16 38 -5 57 AR 2.7 2.5 28 22 1.8
H AN R 550 25 -6 -159 -142 HBREABIR(L)
EREFHNAER 15 32 -110 -85 84 BROKEGRATHEE) 0.36 0.46 0.60 0.77 0.98
s Mtk 0 1 0 0 0 BREENEACGHHED 0.49 0.37 0.57 0.89 1.05
KA 2 5 -4 -4 4 BREREIES 3.67 4.09 457 5.22 6.09
38 X3 e 9 3 0 0 0 AxEbE
T ARG 91 65 0 0 0 PE 475 36.7 28.2 223 17.4
A FETIAR -83 -106 -105 -81 80 P/B 46 42 3.7 33 2.8
P58 iR 518 72 193 434 582  EV/EBITDA 36.6 26.1 20.1 15.5 11.8
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 90 E ARG A BRI T RIRAE 09 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
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.

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
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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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