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TIORA: EAN (%)

B 2021/4/8
L3 RM(T) 50.06
—F R HRIKGD) 73.88/24.30
B I 86.18
RABFAE(AL) 66.05
EIRAMALIK) 1.72
B RAR(TIR) 1.32
it 3 AR #FE(%) 79.2
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® XHBARATLL Ik, HHTEFRIE, R AN #4A

2021 5 4 A 7 B34 2021 F B AR E L “BRP Fo” S GEGER AT T AT,
B 5P Fo B AR a4 AT b K R T A IR G H ok, T L AR R &) £ B AR T AL
e R, BRET 5 RAA BT ki ey Lk, ot EHADREQT )
TRAARTAEE R Y7 R ER, e E RIE st S A 2 A Sk k) ey
AMA, 8] FAGAD K AR = sk A 2 % 5 T ok, AV GHBA) TN RE,
Tt 8 2020-2022 HF )2 % FE 5 A A 2.77/3.57/451 12, EPS 4 Al
1.61/2.07/2.62 7T/MR, HRTIRANAT B & & 31.1/24.2/19.1 42, 4F “EN” 1R,
O KPP R TARTLZIRETLE

SR 2021 F B FIA R “SRABA, AEML, WIMIRL ARRERT H A,
At “BR S Fo” F ELEAT T AT, BT Fo B ARSI A AT A 2 A IR 0GR rR
A8 K 5 A ARG ) F BAKE T AL 60 7 @ K. e BALR| 48 e b KR A
Wik, TEBRYARA, FFAEMALRIeEHF. —F BRE A A
F 5 KB RAANH R K EIE, Ak A ExE T T LHFERE;, H—F
WA T TR EEA, SEERRRET, AT EREGREMN, L
ACIB R, XA RAARITH T #69T % = .

o I REHE RAEA L RIIE

FHFHBROHE R T, AELROHERENRORD R, RIEHZLHET NI
E, NAFRERETRAFRET TR AL, SN TEBIHEHBERE;
KR = KBIEOAT, TR KR E AR SRS, TILERGE A
A . A6 B RO R A k) A 4k B R R SR AR YR, MR B KA Ak
Ko BYEAP R AT AR R ARG R RH TR, S A AT LA R A 4G 3E KAE,
8] LAEVZARBAR R T — BRI = Se it &, A LA E WABARR E A=
Fa A5 7] 09 ik —F 4RIt

® Mfadka: o G, RIS LK. =B AT,

W 548 B A BB IR AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,212 1,536 1,857 2,260 2,771
YOY (%) 25.6 26.7 20.9 21.7 22.6
)34 A)IE (G % ) 139.3 218.8 2774 356.6 450.6
YOY (%) 17.1 57.1 26.8 28.5 26.4
240 (%) 28.5 33.5 33.6 33.8 34.1
F AR (%) 11.5 14.3 14.9 15.8 16.3
ROE(%) 10.8 15.0 16.6 18.5 19.8
EPS($%/70) 0.81 1.27 1.61 2.07 2.62
P/E(4%) 61.9 39.4 31.1 242 19.1
P/B(4%) 6.7 59 5.2 45 3.8
SRR MAHIE. FFRIEAFFRPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M S5HREE
K= AR E T ) 2018A 2019A ] 17]1) ) 2021E 2022F )8 & (8 7 70) 2018A 2019A 2020E 2021E 2022E
itk 1535 1733 2009 2409 2872 Bk 1212 1536 1857 2260 2771
N4 887 894 1231 1234 1672 EdmAk 866 1021 1233 1495 1827
LM B4 B ST AR 341 420 323 581 527 B AFLA R A 15 16 22 25 30
A R g E 7 4 9 7 12 FkFm 100 154 167 203 249
FRAT AR 31 36 38 44 48  FEFA 34 52 71 77 91
HHR 264 366 394 528 599 AL FA 38 47 59 70 86
HHRB T 5 13 15 15 15 MH%A -13 -14 -13 -14 -16
ERHL> 361 507 575 647 737 FEBRMABEK 11 -7 12 8 0
KA 0 0 0 0 0 HAkiE 0 5 6 7
) & 3% = 287 290 369 456 554 AAMERFHKE 0 0 0 0
VR 57 56 65 64 64  HFAKE 0 10 10 10
H AR A TS 17 161 141 127 119 FHELBREHE 0 0 0 0
K& 1896 2240 2584 3056 3609  EkA)iE 160 249 321 412 520
Rh RAF 601 770 886 1102 1306  EdksPA 4 8 5 5 5
2 B8 H 0 0 0 0 0 EAkshEh 3 4 4 4 4
JEAT B4 BT AT IR 506 633 742 925 112 FAEER 161 253 321 412 521
HA R G 1R 95 137 144 177 194 PiAgHL 22 33 43 54 68
AR 3h Rtk 2 5 7 8 8 HAH 139 220 279 358 453
KAtz 0 3 4 4 VERAHAZ 0 1 1 2 2
H AR f 2 5 5 5 5 EESEFE 139 219 277 357 451
Rt 603 774 893 1110 1314  EBITDA 169 266 322 419 531
b BIR AR 0 2 4 6 8  EPS(L) 0.81 1.27 1.61 2.07 2.62
R 80 113 172 172 172
FARNAR 726 717 672 672 672 EEJLEFIES 2018A  2019A  2020E 2021E 2022E
e & 488 651 885 1170 1507  RKfeH
12 BB B AR 1293 1464 1687 1940 2287 B AEA(%) 25.6 26.7 20.9 21.7 22.6
R AL R AR 1896 2240 2584 3056 3609  FLF)HE (%) 20.6 55.5 28.5 28.4 26.2
VIR TEPNE) AT %) 17.1 57.1 26.8 28.5 26.4
KAVRRA
2AE (%) 28.5 33.5 33.6 33.8 34.1
FH)F (%) 11.5 14.3 14.9 15.8 16.3
A RER(E T ) 2018A  2019A  2020E 2021E plp¥)d  ROE(%) 10.8 15.0 16.6 18.5 19.8
BEFEHAER 138 192 465 196 659  ROIC(%) 9.0 13.4 14.9 16.9 18.2
A F) 139 220 279 358 453 fEfEeeAH
I P4 35 39 33 43 54 R RAE%) 31.8 34.6 34.6 36.3 36.4
W 5-5% A -13 -14 -13 -14 -16 FRARE %) -68.4 -60.7 -72.9 -63.4 -72.8
AR K 0 -9 -10 -10 -10 AFhE 2.6 2.3 2.3 22 22
TERELH -44 -83 177 -181 178 &L 2.1 1.7 1.8 1.7 1.7
Rtz ERER 21 39 0 0 0 EBEfkH
BRESDHALA -77 -164 91 -106 -134 BRI RARE 0.8 0.7 0.8 0.8 0.8
FARIH 77 174 68 73 90  FMIKB R E 43 4.0 5.0 5.0 5.0
KA 0 0 0 0 0 EATIRKA R 1.9 1.8 1.8 1.8 1.8
HAE T IAR 0 10 23 33 44  BRABIFGL)
EREFHNAER 499 -6 -38 -88 87 BROKEGRATREE) 0.81 127 1.61 2.07 2.62
s Mtk 0 0 0 BB AFHHEE) 0.80 1.12 2.70 1.14 3.83
KA 0 3 1 FHATTRATHEE) 7.51 8.50 9.72 11.19 13.21
3 R 3 Ha 20 33 59 AR
FANFRIG Jm 567 -8 -45 0 P/E 61.9 39.4 31.1 242 19.1
A FETIAR -88 -30 -54 -89 87 P/B 6.7 5.9 52 45 3.8
P58 iR 562 23 337 3 438  EV/EBITDA 45.6 29.1 22.9 17.7 13.1
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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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

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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 Z LRI EH AEREGIKEA .

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 AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 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).

E GBI @ A5 BB A A R 3/4
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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

E Y3 %

Woik: bR H EIRE G AT RAI8F &R KAC2EI6Z Joit: ®ET S R45L541 54T ITBESE
©R 100044 B %h: 710065

BRAG: research@kysec.cn WEAR: research@kysec.cn
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