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© 2020 FELMAFASTH, XHHCEPFHRAES, %EF EH PR
INE) R AT 2020 SR, FZILE LN 298.5 12T, YoY+12.2%, JAEEEF)E %
I 2841270, YoY-2.8%. HF 2020Q4 % B4z & P ¥ SR AE B3, A8 %
ZE PN 12391270, YoY+33.5%, VAEAF)iE 14.6 /27T, YoY+19.7%. #
JEONE) FATE 38 m, RAT TR 2021-2022 42 A TR 3738 2023 F2 AT,
it 3] 2021-2023 SF)a84F)E # 34.3/36.8 (AL A 34.6/37.4) /39.8 17T, *t
A EPS % 1.48/1.59( #T1A4 1.50/1.62 )/1.72 7T, L AT BT & PE 4 23.0/21.5/19.9
%, BRI NG RIS KRB P MRS TE, ARRBFEZABRRTHT S
WHRS, BEHREHEHRRGETIRLE S, ®IH WH PA.

O AZRFEEFHMEETREK, Q4 EFEZARTHENILABREY R
FEFHE F S wF R AV BN R ARG, Tl d 2019
F49 67.0 1CAIEKE 2020 F49 86.3 1CL, EAIFEH 17.5%RAZE 22.9%,
YoY+5.4pct. 2020Q4 5] %, AL BT ) 4B ) E IR A 24.7 1
T, RHINE) EEEEAFE R 222% (YoY -5.1 pet). A%, NEAELLEE
BN, FERARTIMERLEE N M 5T R, $FEMHFMAE 1511,
® 2021 SFAREIAITH B SHmAM LS, bk LA K

ANE) R 2021 FFATF L 5540, 55 2020 FFAT EASFF, ATV S
& @M FPC BRGHAFE (1RZ) BT fE, Fe BARARIRAZ T & %% HDI. SLP.
PCB S WA H | B . »8 it 2021 F £ I E Lk 3284-3582 1L
(YoY+10~20% ), A#|iEFEIL 31.2-34.1 1274 (YoY+10~20% ). #7surfL 7 &,
ANE TR B B BB E R W 3R 3E 6] BARE SIAGE, IC AREAK T SR E
B ZALIEEBBARGG LA, T fA 2NE FaTEINAEE.

@ A&7 BAH BB AALR. AR TICEIKFHE M. HDI L EFATE
. AERESEME. BFERTAM.

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 26,615 29,851 33216 35,738 37,718
YOY(%) 2.9 12.2 11.3 7.6 5.5
J3EF4F) 18 (B 7 L) 2,925 2,841 3,429 3,679 3,978
YOY (%) 55 2.8 20.7 73 8.1
EH) % (%) 23.8 21.3 22.3 22.3 223
H A E (%) 11.0 9.5 10.3 10.3 10.5
ROE(%) 14.7 13.2 14.4 14.0 13.6
EPS(#7%/70) 1.27 1.23 1.48 1.59 1.72
P/E(4%) 27.0 27.8 23.0 21.5 19.9
P/B(4%) 4.0 3.7 3.3 3.0 2.7
FAERR: NARSIE . THRIEAHTR T
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 16424 16806 15434 19099 20585  FIEA 26615 29851 33216 35738 37718
N4 6791 5671 4113 6339 7990 Bk 20272 23506 25809 27769 29307
LA B ST AR 6195 7168 7701 8298 8587 T LAHLA KK An 123 162 178 192 196
bR e 294 201 349 243 382 BALHA 377 441 465 500 521
FRAT R AR 198 521 279 582 327 FEFA 1068 1134 1329 1426 1497
B 1999 2714 2461 3107 2769  BEEF A 1352 1259 1694 1787 1848
HHRB T 948 530 530 530 530 ME%HA -180 140 21 66 30
FERHE~ 12432 16297 18769 20031 20161 FERAEAR K 313 -79 0 0 0
¥ I 0 0 0 0 0 Huki 122 160 100 100 100
) & 3% = 9158 12174 14798 16204 16428  AAMMEZE SR A -1 16 4 4 6
VR 1723 1780 1736 1691 1647  BFAKE 34 5 40 45 50
H bR R T 1551 2342 2236 2136 2086  F A EAKE -16 220 0 0 0
K& 28856 33102 34203 39129 40746  FLA)HE 3429 3288 3864 4148 4475
R AR 8885 11151 10179 12578 11368 Zakshln 11 7 9 8 9
A 2254 2359 2477 2601 2731 FkshI b 10 7 21 23 15
JEAT B4 BT AT IR 4070 5751 5327 6431 6062  F)EEH 3430 3288 3852 4133 4468
HA RS G 1R 2562 3042 2375 3546 2575 BiAgAL 505 448 424 455 491
R f 142 392 191 196 202 HF)H 2925 2840 3429 3679 3977
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 2 -0 -1 -1
H AR RS itk 142 392 191 196 202 g2 P 2925 2841 3429 3679 3978
Rt 9027 11543 10371 12774 11570  EBITDA 5048 5107 6364 7352 8255
VIR AR 0 1 1 0 -1 EPS(L) 1.27 1.23 1.48 1.59 1.72
R 2311 2311 2311 2311 2311
FANR 12214 12345 12345 12345 12345  EXEZuP S 2019A  2020A  2021E  2022E  2023E
e & 5293 6978 9035 11243 13629  ARKfeh
12 BB B AR 19829 21558 23831 26355 20177 A A(%) 29 12.2 113 7.6 5.5
R AL R AR 28856 33102 34203 39129 40746 B ALAE(%) 0.7 4.1 17.5 73 7.9

V2 TENE) 4 %) 55 2.8 20.7 73 8.1

KAVRRA

ERUESCA) 23.8 21.3 223 223 223

HH)F (%) 11.0 9.5 10.3 10.3 10.5
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.7 13.2 14.4 14.0 13.6
BEFEHALER 4162 5184 4457 7773 6646  ROIC(%) 12.8 11.6 12.9 12.6 12.2
A F) 2925 2840 3429 3679 3977 1EfEfeAH
I8 P4 1720 1876 2538 3249 3877 FEABE%) 31.3 34.9 30.3 32.6 28.4
W 5-5% A -180 140 21 66 30 A RHE%) 227 -14.9 6.5 -13.8 -17.7
AR K 34 -5 -40 -45 50 AFhE 1.8 1.5 1.5 1.5 1.8
TERELH -902 221 -1275 835 1175 &EheE 1.5 12 12 12 1.5
Rtz ERER 633 553 216 -11 -3 BiEgkH
BRESDHALA -3085 -4570 -4956 -4449 3939 BRF SRR 0.9 1.0 1.0 1.0 0.9
FALH 3845 5455 2662 1245 112 FMRIKE 4% 4.6 45 45 45 45
KA 588 777 0 0 0 AR A R 45 4.8 47 47 47
A MAE R NA R 1349 1662 -2294 -3205 3827 BEARIR(GU)
EREFHNAER -1026 -1080 -1059 -1098 21056 ERRRE(RAITHEE) 1.27 1.23 1.48 1.59 1.72
FoR e 201 105 118 124 130  REEINAARIHEE 1.80 224 1.93 3.36 2.88
KA 0 0 0 0 0 BREFAEIED 8.58 9.33 10.31 11.40 12.62
38 X3 e 0 0 0 0 0 AxfEbE
F ARG Jm 170 131 0 0 0 PE 27.0 27.8 23.0 21.5 19.9
R i -1397 -1316 -1177 -1222 -1186  P/B 4.0 3.7 33 3.0 2.7
P58 iR 89 -639 -1558 2226 1651  EV/EBITDA 14.8 14.8 12.2 10.3 8.9
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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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 ¢
BRH LA A L LT ERREARZEE N AC3. C4. CILBL T, BHEHEE LT ERRNEAZEE
JACA. CSEH-EBIFH, WBUH L, H PR FASAL A RFFIRF 9124715 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PR &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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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.
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THIRAEFFR 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% K

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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