Z

iR UESY

y
A SRR .
ALK E (603686.SH) L% FHikgk, EEHERHA
2021 04 08 H .
o —— N EHHRA

TIORA: EAN (%)

B £ 2021/4/7
& AT (T) 17.94
—F R HRIKGD) 29.80/14.25
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o UAFIALRHEK, BERERHA, 4H “EN” FK

2020 N8 ZILBIK 5443 1270, B3GR 28.75%; LI )AE4F)iE 4.43 1270,
Bl P K38 63.71%. HF 2020Q4 EIEIX 15.48 1274, FHIEK 28.56%, YaHk
HANE 1121070, BHIEK 57.20%. EIRTIRESE A fe “BRpFa” T2 T,
N5 F G IR IR LR & A T IR Gk 53R A EF LG K. N 8] EIE R, B AR,
BAVHEHF 2021-2022 52 A TR FH38 2023 SF L Fm, TRt 2021-2023 F)2
#4548 5.36/6.34/7.45 1250, EPS 4 1.29/1.53/1.79 7T, 5 AT ANt A 2021-2023
4 PE 234 13.9/11.8/10.0 4%, 48 “FEN” P4,

® FELR RS LG X, KERSFHELE

ZHEEHR, 2020 AN IR DELIN 23.76 17T, BT 1.06%; £4]%
29.01%, FIF T 0.98pct, EARTHEIERRNARP EME ., LR
FAEMN 333120, B KIE 171.88%, £A1%E 37.07%, FITHE 7.98pct,
&% 882%, #HLH =, HIRFLFHFEI 3027104, FlrRi@igk 69.21%,
E2H)FE 2575%, Bl It 5.65pct. SRR L5k 255 T (1) FARR
P FIRSRE By (2) FHEBERA; (3) FPLBBR. 2020 FEHE
AR SFAA R A3 6.59 1070, #4E-F A 24.32 1070, A B 56 R4 R4
L%,

® P RFLEHE, BARAHRA

28] 2020 22 I AR 8.80 125, 2019 4R A 3.23 120, /ANE) hnik i
BRI E 22, Anbe5E2R= %, AR B FERI. 28] 2020 F45E LA F 27.10%,
Bl b B A 1.37pct; %A1 % 10.00%, F) b3 & 2.98pct, £ F 2020Q4 £.4)% 27.74%,
Flrb EF+ 0.89pct. 2020 SF/3) #Aa] 5 ] B) bedi m 22.37%, 25 B L G0gm K 4
0.76 12L&wh, Rl 11.97%, KTHAMEW, <& THRZRGFLGEK.
ZERERA. HRRBE R, BB RAEFRE, A8 BA4HIE%.

® AR 7: AT F 5 MR, RITFIGMALT A, BUFRKTAKT .

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 4,228 5,443 6,525 7,695 8,980
YOY (%) 22.8 28.7 19.9 17.9 16.7
)34 A)IE (G % ) 270.4 442.6 536.3 634.1 744.8
YOY (%) 14.4 63.7 212 18.2 17.5
24 5(%) 25.7 27.1 24.5 244 24.5
H A E (%) 6.4 8.1 8.2 8.2 8.3
ROE(%) 11.2 17.5 16.9 16.9 16.8
EPS($%/70) 0.65 1.06 1.29 1.53 1.79
P/E(4%) 27.6 16.8 13.9 11.8 10.0
P/B(4%) 3.0 2.6 2.2 1.9 1.6
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N33 & EHRE
B M S5HREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3303 3841 4911 5602 6875 BN 4228 5443 6525 7695 8980
N4 536 1304 1282 2151 2266  EAbA 3140 3968 4927 5821 6776
23 BRI K 1534 1224 1676 1744 2246 B LAL A M A0 22 18 23 27 31
BN R e 154 158 277 236 363 EFAFA 398 446 522 616 718
FRAT AR 10 15 15 21 21 #EFA 215 325 294 354 413
HHR 503 567 1076 865 1394  HER %A 52 46 59 62 67
HHRB T 566 573 586 586 586 WA 1 2 22 -35 -50
ERH K 1237 1626 1717 1808 1898  FEBAEMA 2 -9 0 0 0
¥ I 23 19 15 12 8 HlkiE 23 16 20 20 20
) & 3% = 741 813 945 1074 1191 2AAMMEE KA 0 0 0 0
VR 67 69 76 85 95  HFAKE 16 16 16
HbE m}J = 406 725 680 638 604  FEAEBAHE -3 -1 0 0 0
KR 4540 5467 6627 7410 8773  ELA)HE 365 649 758 888 1060
;ﬁdaﬁ ﬁ‘r 1857 2140 2704 2851 3440 BB 1 2 7 16 1
SR 190 53 50 50 50 BAshEh 4 8 5 5 5
Ezﬁﬂ%&ﬂ AR AR 1220 1465 1869 2069 2514 ABRER 362 643 760 899 1056
HA R G 1R 447 623 785 732 876  BRi3At 65 99 129 153 179
R Kk 35 224 190 156 121 %FE 297 544 631 746 876
KAtz 16 179 145 110 75 VHRAMA 27 102 95 112 131
H Ak B AR 20 46 46 46 46 FEEFE 270 443 536 634 745
Rt 1892 2365 2894 3007 3560  EBITDA 471 783 849 1003 1175
IR FAR G 148 256 351 463 594  EPS(7L) 0.65 1.06 1.29 1.53 1.79
R 416 416 416 416 416
FANR 883 869 869 869 860 EEJupgied 2019A  2020A  2021E 2022E 2023E
e & 1190 1550 2181 2927 3803 KA
12 BB B AR 2500 2846 3383 3941 4619 B LKA (%) 22.8 28.7 19.9 17.9 16.7
R AL R AR 4540 5467 6627 7410 8773 & LAHE%) 20.2 78.1 16.8 17.0 19.4
VIR TEPNE) AT %) 14.4 63.7 21.2 18.2 17.5
KAVRRA
ERUESCA) 25.7 27.1 24.5 24.4 24.5
B A E (%) 6.4 8.1 8.2 8.2 8.3
A RER(E T ) 2019A  2020A  2021E 2022E pIPX]Y  ROE(%) 11.2 17.5 16.9 16.9 16.8
BEFEHAER 323 880 173 1166 419  ROIC(%) 10.9 16.9 16.7 17.1 17.2
ZF)iE 297 544 631 746 876  1EfREA
I P4 109 163 118 147 179 K= G HE %) 41.7 43.3 43.7 40.6 40.6
W 4% A 1 -2 22 -35 50 AR R (%) -12.1 -33.4 275 -43.8 -39.9
AR K -7 -9 -16 -16 -6 AFHE 1.8 1.8 1.8 2.0 2.0
TIEREEFH -145 162 -538 324 =569 EEhHLE 1.3 13 1.3 1.5 1.5
2 EIER 67 22 0 0 0 EBEfkH
BRESDHALA -524 -135 -206 223 253 EBHRAEE 1.0 1.1 1.1 1.1 1.1
FALH 412 479 94 95 94 LRI R 2.6 3.9 45 45 45
KM -4 -13 3 4 3 EATIRFAAEE 2.5 3.0 3.0 3.0 3.0
H AN R -116 331 -108 -123 -156  BBARAF(L)
EREHIER 64 -44 10 -75 52 ERROKGE (R M) 0.65 1.06 1.29 1.53 1.79
K2 HtE K 190 -137 3 0 0 ERRAEINERGIHS 0.78 2.12 0.42 281 1.01
KA 16 163 -34 35 35 BREAEIED 6.01 6.85 8.14 9.48 11.11
38 X3 e 117 0 0 0 0 AxEbE
FANFRIG Jm -145 -14 0 0 0 PE 27.6 16.8 13.9 11.8 10.0
A FETIAR -113 -57 48 -40 -17  P/B 3.0 2.6 22 1.9 1.6
A3 B -136 700 22 869 115  EV/EBITDA 14.9 8.3 7.8 58 5.0
AR R NAHAE. FFRIERFFR P
5 5b AR BTG & 6015 AR E AL E B U 214
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS ZT LRI EH AEREGIK A,

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn
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