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BIRL: EN (4F)
B 2021/4/14
LA (T) 91.80
—F R HRIK(T) 128.39/31.70
B A ) 504.90
AR WA (L) 504.76
B IR (1T R) 5.50

FRABRA(TIR) 5.50
it 3 A #HFE (%) 41.4
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AR RARE

CF AT & EAH-HF AL e A ik
F 7 E&, 2020 Sk 4538 KARTRHD
-2021.1.15
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4 B/ T —HD -2020.10.27

(P P ERFEEF-Z KT H&RED
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-2020.8.14

2020Q1 &R MA, & BB ARG ik RK
—— S & B
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® 2021Q1 L5 KAFH, FlrkigkA 312.08%, #4624 SiFedmig Rk
2021 F 4 f 14 B8k, 8] a4 2021 F—ZF AR, 2021Q1 23] FILE LN
2042 127T, Rl K 78.30%; SEI)AEAA)E 2.28 ¢4, F]HIEK 312.08%;
I IR )84 F)E 2.23 1270, FlHEK 416.11%. 28] BTHE B AT 4L B Ae . AT
A28 Bk B BRIR Gk G-, B A O R EE A RMY, FFHAEFEP . e
FFAE) kg Emig@ b, RS BFE AT AL, &A1 LA 2021-2023
52 AT, T3] 2021-2023 F )34 A5 5 A 7.99(+1.15)/8.96( +0.64 )
111.37( +0.54 Mz 7T, *F i EPS 4% 4 1.45 /1.63/ 2.07 7T, %77 BEAM* & 2021-2023
69 PE 34 63.2/56.4/44.4 4%, EFF “FEN” K.

® ife., HE. MBPELEFE, ZELERFHANIHFHEZ[HEK

AT, N8 SRR EM. BRARM. RBBERF T B R A,
JARAE. KIWAEFHSEP O RBITE, L, B8 ONX EFELK
Z QNX Neutrino 5= Bt #84F & 408931 — K5 48 BACIRIZ R B R NE &, N8 £
B BA R RIRARG L E N Oy BI., RELAR, N8 AFFEMBL.
& FHEEHH A M, A, RA B R AT AR BT ) BARIRE T . T AVP.
360 A%, DMS & = S Rk EA@ A . kikiad. EARAE. Bk
AESFEP . KRNEEARR, e %2 5% OTA. Mk24. HEéx 0S3.0 4LHik
HF W BEIR S5 50 OIE 4 LILE ffl, R K 4. ITERR. RmAHRFE
P ARk, 8] 2020 4 CARIF A R AR TOML LR BT HE, KRB E
Bfe. . MBI E 6 IRE) TR L S K.

o X FEMSUEAS, FAFRERRTSRTE

FARE R ARER Al CANRREET, BARITAA G ONEPEH Atlan
F /) e.i£3) 1000TOPS, #+X%|F 2025 F2/~. mATFRRXGEME S, FAHL
TRIRAETF R84 Drive % 7|33k, FFEV LA g HASE, NE) R ESEA
E N o9k — ek, RERR BAREHEFEEL, FA T EFRERELSRE,
® JUedR 7. RAFANEARAINA; A a6 50 7= sudp it ik B R AT

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 5,337 6,799 8,544 10,365 12,434
YOY (%) -1.3 27.4 25.7 21.3 20.0
)3# % A8 (8 7 L) 292 518 799 896 1,137
YOY (%) -29.8 77.4 54.1 12.2 26.9
24 % (%) 22.7 23.4 24.1 24.6 25.2
A4 % (%) 55 7.6 9.3 8.6 9.1
ROE(%) 6.9 11.2 15.1 14.8 16.1
EPS($ % /7T) 0.53 0.94 1.45 1.63 2.07
PIE(1Z) 172.8 97.4 63.2 56.4 44.4
PIB(1%) 12.0 10.9 9.6 8.4 7.2
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AR ELEH
B M H5HRHE

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E  2022E  2023E
itk 4769 5609 7077 8136 0360 Bl 5337 6799 8544 10365 12434
N4 348 611 1380 1674 2008  ElAA 4123 5209 6482 7810 9298
2 BRIk 1509 2002 2411 2943 3479 BAAL B WA 22 25 34 41 48
FoA B 9 12 14 17 20 FTAHA 192 210 299 342 410
FAT kK 14 18 22 26 32 HmEER 154 189 222 264 311
B 897 1101 1385 1610 1956 AL A 637 701 854 1088 1306
HHRB T 1993 1865 1865 1865 1865 W% A 2 31 -15 -16 -30
ERHFK~ 1579 1941 2124 2303 2452 FERAEMK -50 -40 -34 -41 -57
ek dy 33 142 246 350 453 ki 64 115 90 90 98
B 2 3 544 494 796 1013 1181 ~AAMEEFILA 3 33 65 0 0
PR 223 318 310 273 225  BFAIKE 66 9 33 30 18
HAdE MJJ i 778 988 772 668 594  KFELBKE 0 0 0 0 0
K& 6348 7550 9201 10438 11812  #IFE 253 536 889 996 1264
AR ﬁ‘r 1751 2561 3578 4049 4420 EAIMEA 3 4 3 3 3
LR N 0 0 771 519 526  EAkshE ok 1 6 5 4 5
JIL At AR B R AT AR 1433 2005 2273 2881 3254  ABER 255 534 887 995 1263
HA RS G 1R 318 556 535 648 640  FriFHL 37 16 89 100 126
kw3 Rtk 378 346 346 346 346 AF)E 292 518 799 896 1137
KGR 3 0 0 0 0  YHEAMA 0 0 0 0 0
bR R AE 376 346 346 346 346 JaE4FE 292 518 799 896 1137
Rt 2130 2907 3924 4394 4765  EBITDA 460 763 1116 1213 1520
VIR AR 3 3 3 3 3 EPS(w) 0.53 0.94 1.45 1.63 2.07
A 550 550 550 550 550
FARNA 2070 2070 2070 2070 2070 2019A  2020A  2021E  2022E
B 1551 1959 2502 3095 3862
V3 BR8] IR R AR 4216 4640 5274 6041 7043 B LA (%) -1.3 274 25.7 213 20.0
R g Ao R AL 6348 7550 9201 10438 11812 &k HA)iE (%) -40.2 112.0 66.0 12.0 27.0

V& T-EE) 4 %) -29.8 77.4 54.1 12.2 26.9
-] e

F) % (%) 227 234 24.1 246 25.2

rﬂ & (%) 55 76 9.3 8.6 9.1
RNAERELR(EHA) 2019A  2020A  2021E  2022E  2023E  ROE(%) 6.9 11.2 15.1 14.8 16.1
ZEEHNAR 399 439 462 1019 827  ROIC(%) 6.7 10.9 13.2 13.7 14.9
A A 292 518 799 896 1137 124xEkH
B Hesl 210 238 226 212 262 T AATE%) 335 385 42.6 42.1 40.3
43 2 -31 -15 -16 30 AR E%) 7.1 -12.3 -10.9 -185 -205
HFARE -66 9 -33 -30 -18 AFRE 2.7 2.2 2.0 2.0 21
TERELH -84 -391 -450 -43 -525  #&EhLE 1.1 1.4 1.4 1.4 15
2 EIAER 46 96 -65 -0 0 BERS
HREHNER -230 -67 -312 -361 -394 EHRAE 0.9 1.0 1.0 1.1 1.1
TARZE 395 432 79 75 47 RMRB A E 3.2 39 3.9 3.9 39
KA -92 -117 -104 -104 -103 EATIRIKR A AEER 3.2 3.0 3.0 3.0 3.0
AR R4 R 73 247 -336 -390 -450  EEARAF(L)
EFREDNAR -118 -114 -152 -113 -105  HBROKE (GRATREE) 0.53 0.94 1.45 1.63 2.07
K2 B 0 -0 0 0 0  BRETUEACRIHEE 0.73 0.80 0.84 1.85 1.50
KAtk 3 -2 -0 -0 0 BIRERIPED 7.66 8.44 9.59 10.98 12.81
38 JE 3 fm 0 0 0 0 0  AEfEILE
FARANARHE -0 0 0 0 0 PIE 172.8 97.4 63.2 56.4 44.4
EFERIER -121 -111 -152 -113 -105 P/B 12.0 10.9 9.6 8.4 7.2
P58 iR 48 268 -2 546 328 EV/EBITDA 108.9 64.0 438 39.8 31.6
AR R NAHAE. FFRIERFFR P
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CGEARRETHELGHEEPE). GEAZEIMBTHE LGB E R LK (KIT)) &TF201757A1BRE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (F L), Fpbi@idnt-F 6% e HFRILER 69
FRFEAURZ A F LK EBReARZ G AHC3. Ch. CoM-EBIEAH, HEHIEE LILFEBRIEAZL A
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B 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 BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

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

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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).
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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.
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Moht: EiETE AT R L KREI788F R K A4E H1F ik R F4E R4 H5520305 AL T 15
#10E #£45 &

Bl Z: 200120 Bl Z%: 518000

BRAE: research@Kkysec.cn HRAE: research@Kkysec.cn
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