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FTHRIPR: W (4H)

B 2021/4/15
L3 RM(T) 38.30
—F R HRIKGD) 47.56/28.02
B I 154.73
AT AE(fTAT) 154.73
B (TLIE) 4.04
B RAR(TIR) 4.04
W 3ANAHF E(%) 38.63
AN H B
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RFER (247)F)
zhangyuguang@kysec.cn
EP %5 S0790520030003

® LG AR, BfE WHH PR

J-ME R 2020 SFFZIENK 32.9 1270, Rl 8.5% (HIRFIDENERN R, Rl
¥ 11.9%); V3854] 4.6 1270, FHIE 20.7%. 2020Q4 I 721070, Rk
3 16.8%; VAEAF) 1.04 1270, B3 76%. RAVLEHF 2021-2022 4, FH#73%
2023 S A)Fm, T 2021-2023 F)aE44]%4 5.4, 6.5. 7.2 12T, EPS 4 1.33.
1.61. 1.78 7T, HATAEMTA PE 4 29.0. 23.9. 21.64%. AN ®ERK=E, &
ARZHT A Ty Rl SR R AR, RIEARIR, BARK, R W RA.
® Ait. RARTHK, FRLFFH LA E

b Sk A (1) R 2020 AR, 300 A BRI JEE #ik, A4 2020Q4
FlEe3 4.4%; kAL 55 RAER, MAZRBER, FILE 10.7%; (2) 2020Q4
Bk SR ph3E 2.8%, IRPLIE 17.2%, A REFEEH], B0 E, R
Bk A 2020 FHIN2AETIE 2 AE 283 K, WA RERMEL SN, AT HIK
NI 54%. BRARK, MAFE—FHK. AA. B OHREAHTE.
B SR AT, NI AT K,

® 2020Q4 A ERA L RFHUNERHra THEXTAETH

2020Q4 23] % F)E B Fo3g 4.8pct £ 14.4%, I B 2020Q4 A FEK. FIN
BN ot TASE R AR T, 2020Q4 £F)E 4 Spet, 451 % A & T 15.6pct,
THEIRE: FRACEN T BT B AE . BREALRAFEYEY
AR Z B AR,

® FHBRB AR RHRASFHK, FINKRBRTHYEERESD

M E e — BT 2021H1 4277 A Ak ALK, ST MR 7~ 4L HR30,
FAENE) RS h it b Stk KR AR I NREAL T A, B O AR
100%MAR, T #E BN S-KJeTE S, A BN RIRTE, B 1R K,
Bdh. BAR S AR S T 8] b G T A K.

R (BRAA)

yesonglin@kysec.cn
EFH %5 S0790120030038

® RU&e3R T E L RSN T 3536 RAR TN . RAHNAE A5 .

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 3,029 3,287 3,926 4,556 5,057
YOY(%) 19.4 8.5 19.4 16.1 11.0
)3 # 4 A8 (G 7 ) 384 464 537 650 720
YOY (%) 0.1 20.7 15.8 21.1 10.7
24 5(%) 52.8 39.3 38.5 38.4 38.0
A (%) 12.7 14.1 13.7 14.3 14.2
ROE(%) 17.3 18.1 17.3 17.9 16.9
EPS($E%/7T) 0.95 1.15 1.33 1.61 1.78
P/E(4%) 40.5 33.5 29.0 23.9 21.6
P/B(4%) 7.1 6.1 5.1 43 3.7
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FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A  2021E 2022E 2023E
RAEF 1726 2313 2836 3536 4111 FlEA 3029 3287 3926 4556 5057
N4 1296 1665 2024 2737 3173 Bk A 1431 1995 2415 2805 3138
L2 3B BT AR 119 135 169 184 207  BLAAAM I 27 28 34 39 43
AR g E 31 28 43 40 52 A 779 303 373 446 506
FAT kK 11 14 16 19 19  EFEFER 300 349 404 431 450
B 233 212 327 299 402 HEEA 61 77 86 104 113
HA RS T - 36 258 258 258 258 ME%HA 26 -17 -19 -36 -49
ERHK* 1206 1525 1583 1640 1695  FZBAEM K 0 0 0 0 0
K AR 12 10 10 10 9  HielkiE 9 22 15 19 17
B 2 3 616 879 956 1023 1059  AAMEZHhIkHE 0 2 1 1 1
R 146 144 164 187 214 EFHKHE 6 6 7 6
AR T 432 491 453 421 412 FALEREKS 0 0 0 0 0
K& 2932 3837 4419 5176 5806  FiA)HE 466 578 656 794 881
Rh AR 651 1194 1238 1451 1459  EkIPEA 3 1 4 4 3
%2 HAth K 0 100 100 100 100 BAksEh 1 14 5 6 6
JILAF B4R B AT I 213 266 314 360 394 FEER 467 566 654 792 877
HA RS G 1R 437 828 824 992 964  FiAFHL 84 101 117 142 157
kw3 Rtk 70 85 85 85 85  AHH 383 464 537 650 720
Kiath 2 0 0 0 0 0 UHEAMA -1 1 0 -0 -0
HAb Ak A fi AR 70 85 85 85 85  JARAFH 384 464 537 650 720
A et 720 1279 1323 1536 1544  EBITDA 495 614 705 839 897
VIR AR 22 22 22 22 22 EPS(7L) 0.95 1.15 1.33 1.61 1.78
A 404 404 404 404 404
FARNAR 571 578 578 578 578 EESUp i 2019A  2020A  2021E  2022E  2023E
R & 1210 1552 1935 2418 2983 RkfEAH
V2 BB ] AR A 2189 2537 3074 3618 4241 ELPEA(%) 19.4 8.5 19.4 16.1 11.0
R AL R AR 2932 3837 4419 5176 5806 B LA)E (%) 1.4 24.1 13.4 21.1 10.9

V2 TENE) 4 %) 0.1 20.7 15.8 21.1 10.7

KAVRRA

LA (%) 52.8 393 385 38.4 38.0

A E (%) 12.7 14.1 13.7 143 14.2
A RER(E T ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.3 18.1 17.3 17.9 16.9
BEFEHAER 481 808 491 945 635  ROIC(%) 15.8 15.9 15.4 15.8 14.9
A F) 383 464 537 650 720 AEfREEH
18 A 67 93 100 113 103 FF RATE%) 24.6 333 29.9 29.7 26.6
W 5-5% A -26 -17 -19 36 49 FRARE (%) -57.1 -59.3 -60.6 711 -71.0
AR K -6 -7 -6 -7 -6 AIHRE 2.7 1.9 2.3 24 28
TEREEF 41 260 -120 226 -132 @EEhE 22 1.7 2.0 22 2.5
Rtz ERER 21 15 -1 -1 -1 BERRS
BEFHAER 268 -629 -151 -162 -151 BHR AR 1.1 1.0 1.0 0.9 0.9
FALH 391 290 59 57 55 RARBJAAEFE 32.4 25.9 25.9 25.9 259
K 283 -220 0 0 0 AR AR 8.0 8.3 8.3 8.3 8.3
H AN R 407 -559 92 -105 95  BRABIFGL)
EREFHNAER -160 191 19 -70 48 BROKE (GRATREE) 0.95 1.15 1.33 1.61 1.78
52 H1E 0 100 0 BIRZEINEREGHME) 1.19 2.00 1.21 2.34 1.57
K HE 0 0 0 FHRAT GRATHES) 5.42 6.28 7.61 8.96 10.50
38 PRI e 0 0 0 AR
F ARG Jm 4 7 0 P/E 40.5 33.5 29.0 23.9 21.6
A FETIAR -163 85 19 -70 48  P/B 7.1 6.1 5.1 43 3.7
e % AR 54 370 359 713 436  EV/EBITDA 28.9 225 19.1 15.2 13.7
AR R NAHAE. FFRIERFFR P
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45 7 WA

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 ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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

L |

PNIEDS &k

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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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ERER

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.

A B AR

THIRAEHFR T PT

Lis I

ik BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIE20305 FAEL T 15
#105% 455

Bl ZR: 200120 wRZ: 518000

BRAH: research@kysec.cn WRAR: research@kysec.cn

bx 1S

ok bR ERREEHATISNRE185 2K XEC2EICE Hik: FHad 37 B4R LK1 5T IBAESE
©R 100044 B %: 710065

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