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BIRL: EN (4F)
B 2021/4/15
LA (T) 68.68
—F R HRIK(T) 128.00/52.51
B WA (ML) 322.09
ABTAA (L) 95.52
B IR (1T R) 4.69
FRABRA(TIR) 1.39
i 3R #HFF (%) 189.11
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AR RARE

CF N EAZ & AT MM R, #
HFEBGA T EEAY -2021.4.1

(B KR E R 1SSI,
7= EHLBAAE KR AALY -2020.12.20

FIEF 14107, Hig ISP F% R F1kib
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® T E K 1407127, MR EAMBERGA Fib, ®HF “EN” A
2021 SF 4 A 14 B, oa) s 2021 FE a4 R R AATIREE. A8 308
FARIL 35 44 IR H RAT AT 140 120k, B AHAT 14.07 1o, £+,
MFEN 2.16 1A THAKX MPU A 3% K 6988 K 5 = AL B, 4%\ 3.62
AT T 86 £ 778 R 49 AR R 5 7= ALIR B 42\ L7512 U T 4% 8 LED
BEER 25 K AR G LR B RN 2.37 AZUA T AR ISP A7) A
R L = AL BEEN 420 1CUR TANRAS TA. MWL TEHRZE,
NG TG R, A B ZKE B LS B, AKEIRRE LS, ¥
T Ab T Fe R &8 DA 6 75 Su i By, B KRS h £, X A9 K IEWF 2K
JL, Aoad) Rk KRR G T ), RAVEF A E) 2021-2023 2 A TR,
it 2443 5 %) 4 5.09/8.06/10.77 1274, *F 5 EPS 1.09/1.72/2.30 /T, L#TA
st Rz 2021-2023 4 PE 3 63.3/40.0/29.9 1%, 4EFH“FEANIRA,

® UEH ISP AFIE R AT, Fovh 3] KIFBARFE EMEATR K]

NG KRR BRJE , K T ENER LT ARAL, QKPR ENF R
% i@ it AEC-QL00 4k 2 649X F T SR MR, S AR E IR F AL
F&. MAKRER ISP 271 R G9AFE L F AR BAZ R T3] §F R ARG
HUIRG R AR R 9 ARZ 5, BT RAEF LS R T ARG R R
TARLES, AR @6 BIBG R K ISP S R . wik, Hdorh N a) KHHEAS
) - HLABARIR A K 1T, 8t — -8 8] K305 A B Ak 49 T B) KR A BEER 69 IR
JELRRG, FARA By Be e B) 7 du A BT ARG L

® AL R B AIE R HFERB, AL EAT LA

I8 & My Bk W AT W AT BB B A RSB BUR M K DK F, MR F L 2R 4K
AERTFRIXE. 2B SR GEANBAHXFLAELE T 2RERZ LAY,
BARINA TR T IH AT . AR FEILR B P A A X, MPU A G630 K A
K, ¥Bh)oaE) Apdedp kg Keym i E R, FREATLHAL,

o NeRw~: FRFFRFAELTATORNG; + LT HEHE. 7L,
W 5548 E A AE AL A8 A7

2019A 2020A 2021E 2022E

BN (F T L) 339 2,170 4,365 5,115 5,968
YOY (%) 30.7 539.4 101.2 17.2 16.7
)3# 4 AE (8 % L) 59 73 509 806 1,077
YOY (%) 334.0 24.8 595.4 58.3 33.6
E4)% (%) 39.8 27.1 34.4 36.5 37.6
A F (%) 17.3 3.4 11.7 15.8 18.0
ROE(%) 47 0.9 5.9 8.5 10.2
EPS(#%/71) 0.13 0.16 1.09 1.72 2.30
PIE(1%) 549.1 440.0 63.3 40.0 29.9
P/B(1%) 26.1 3.9 3.7 34 3.1
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2020A  2021E
itk 950 3716 5809 6547 7917 B 339 2170 4365 5115 5968
A 151 1399 3186 3622 4640  FAmA 204 1581 2865 3249 3727
2 BRIk 24 464 628 651 841 B ALHAEM A 4 5 10 10 12
AR g E 3 2 27 7 33 FAFA 10 139 306 332 376
FAT kK 3 38 107 63 136 #EEA 68 98 227 256 286
B 112 1305 1262 1650 1690  AFL A 62 333 563 563 597
HpeA %~ 657 508 599 554 576  M%%A -2 -18 -34 -41 -49
ERHFK~ 360 5253 6342 6251 6163 T EAIEM K -2 -20 -26 0 0
ek dy 2 2 2 2 3 HAMkE 40 47 34 40 40
) & 3% = 36 364 703 699 696  AAMAEEFHILH 1 -1 -1 0 0
PR 32 981 1806 1711 1616  #&FAME 32 17 20 23 20
H A AE MJJ 7 290 3906 3831 3838 3848 KA FBIRH 0 0 0 0 0
K& 1309 8968 12151 12797 14080  Fik A 63 74 508 809 1080
AR ﬁfr 50 571 842 708 944  F ISP 1 1 1 1
2 HRE R 0 0 68 0 0 sk 3 3 3 3
JIL At AR B R AT AR 33 373 264 458 370 AEER 59 72 506 806 1077
HA RS G 1R 17 198 510 249 574 FiAFHL 1 -1 -3 2 2
R 24 176 163 163 163 #F|HE 59 73 508 805 1075
KR 0 0 0 0 0 JUHERAHAZ 0 -0 -1 -1 -2
H AR f 24 176 163 163 163  Ja3EAHHE 59 73 509 806 1077
Rt 74 747 1005 871 1107  EBITDA 59 163 586 874 1127
VIR AR 0 27 26 25 23 EPS(L) 0.13 0.16 1.09 1.72 2.30
A 202 469 469 469 469
FARNA 762 7577 7577 7577 7577 2020A  2021E
B E 268 341 633 1100 1573 K&
V38BN 5 AR A 1235 8195 11120 11901 12950 & AN (%) 30.7 539.4 101.2 17.2 16.7
Fitk A Bk R AR 1309 8968 12151 12797 14080  ZAkFIE (%) 302.0 17.9 586.3 59.3 334
V& T-EE) 4 %) 334.0 24.8 595.4 58.3 33.6
-] e
F1 2 (%) 39.8 271 34.4 365 37.6
rﬁ F (%) 17.3 3.4 11.7 15.8 18.0
RNAERELR(EHA) 2019A  2020A  2021E  2022E  2023E  ROE(%) 47 0.9 5.9 8.5 10.2
ZEEHNAR 15 312 1901 495 1086  ROIC(%) 43 0.4 5.1 75 9.1
A A 59 73 508 805 1075  1&fkseH
I8 P4 5 133 147 167 174 FF RARE (%) 5.7 8.3 8.3 6.8 7.9
W 5-5% A -2 -18 -34 -41 49 ERARRE (%) -10.4 -16.9 -35.9 -38.2 -44.1
BEBE -32 -17 -20 -23 20 AFhE 19.0 6.5 6.9 9.3 8.4
FTIEFAET ) -17 127 1312 -413 93 #HhrF 16.5 41 5.2 6.8 6.4
A2 BIAR 2 13 -12 0 0 EEfkH
HREHNER -48 -474 -491 -7 -89  EBRFRAE 0.3 0.4 0.4 0.4 0.4
TARZE 3 86 1102 -92 88 R EF 14.6 8.9 8.0 8.0 8.0
KL 2 262 0 0 0 ATIREKE AR 10.6 78 9.0 9.0 9.0
AT IAR -43 -126 611 -99 177 BERARRR(L)
FREDIER 23 1517 1472 16 21 EROKE(RFME) 0.13 0.16 1.09 1.72 2.30
sz Ir 0 0 0 0 BIRGEIERRIEE) 0.03 0.67 4.05 1.06 2.32
KA 0 0 0 FHART (RATHEE) 2.63 17.47 18.43 20.09 22.33
38 JE 3 fm 1 267 0 PELER TS
R AL S 29 6815 1498 PIE 549.1 440.0 63.27 39.96 29.90
A RELRER -7 -5565 -26 16 21 P/B 26.1 39 37 34 31
P58 iR -9 1203 599 504 1018  EV/EBITDA 529.9 186.4 488 32.2 24.0
AR R NAHAE. FFRIERFFR P
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CGEARBERHELWEEPE). GEAZLEVMBERTHELME L LRI (KT &TF201757A1AAIE
KRFEw. BRI EANE, FRIEAFTIFIRGNEFZAHRS (F SR ), B il id4E-F & ik a9 AR LiE A
B IR KA E A & L IE K E BINeAZ A AHCL, Coey-EB I KH, BEFIEE LT K HEARNEARZ 4
HC4. CoHM-ZBALTA, WHUH L, MR B SAL R AR T 49 1ET13 &

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 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.

Tt RAEFFR TP

L& I

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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Woik: JbF T EIRE B AT RA185 4K KA C2EL6E ik: ®%W H37 R 45 Ls5 15 A8 H 2 B AL &
Bl Z: 100044 Bl Z: 710065

BRA: research@kysec.cn BRA: research@kysec.cn
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