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TIORA: EAN (%)

B 2021/4/15
L3 RM(T) 31.07
—F R GHRIKGD) 45.67/23.80
B I 52.75
RABFAE(AL) 33.81
EIRAMALIK) 1.70
FABRAR(TIR) 1.09
I3 A A BT E (%) 144.22
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® 2020 F AL S ATAH, 2021 4 Q1 LB HAH

IR PRI TR 2020 S5 W 253k, TRt 4AF LI E LI 13.40 12T, Rl
¥ 32.88%, FEI)AEAANE 1.15 12T, BHIgK 129.14%, L FATRL. %
b, 8] B IR 2021 45 — & b 4 T4, T 2021Q1 S IL)aFE4F)E 2200-
2600 77 T, A2 H W I T, ARIEF L LGk, KAV @R 2020 F & AT,
it 2020-2022 4FAE))aE4FVE A 115 (FE 1.19) /1.76/2.40 12T, *FA
2020/2021/2022 % EPS # 0.67 (A71& 0.70) /1.03/1.41 7T, HATARMAXT AL 2020-
2022 5F PE 4 46.0/30.1/22.0 4%, k&L A%Foa) B A k595K, 4FENIPA,
® SN Sur R B K, BARAREKE

IR BT 6 I F AR EM RREEBD ST 5 8T ZMNE , 3 DI b3
aF RF e, o a) A2 A By R AR R A AR, Anik T EIBINE
P A EA R R, i LFE SNk 569 F3 K. RN AR 8] BN EIK
¥ KRS T SREDNRETHeERER, BARAFTE, 2020 Frik
N B A R AR Z IR FRI S, 2020Q1/Q2/Q3/Q4 45 ) E KT 5 A
5.27%/9.48%/10.23%/8.70%. £, 2020Q4 % AR, T #4: FHA ( F AT 2020Q4
A8 ILSEAR KA 1000-2000 7 L) VAR FANASAE HAFEFE (2020Q4 @ 28T 3
KNI Q3 ik 1.8%) 9 %rm, AlIAREH TR, (LM AL LR A meg AR
MR, HZAIAE 2021Q1 2~ &) BARAF R @A ZEL 10%09KF, BAZE
2021 A IR G FEE,

® AEXEHRZTHEN) H, REDHLEFELSH

ARIEBR A E FR e 2045, 2019 F B A B4R e T HHALIA 356 1C7T, 2015-2019 F
CAGR &1k 34.3%. EMM G RKARBN, TkFHHKEZ AT, ZHAK
2R, ARFEFET ER2BFLE TR, REARALSENFE R, N5 E4
TE R A By Ae S AR R, B N B T H Rk EAL, 2019 SFEILEIK 1412
A, R EFGAIEHRIL 02.5%. 2020 SFRVAK, 8] FE S RLIE LR H0K,
BL o B4 s ) BME A, B Eouhf KA H BAT, “WIEIRF)” 4 HRu&A8F it
® JdR 7 BN T Ay IRIKT A, A A RATRY; LR K@k 3h5.

W 548 B A B (A 1547
B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 869 1,008 1,340 1,700 2,158
YOY (%) 37.6 16.0 329 26.9 26.9
)3#F %A1 (F 7 ) 140 50 115 176 240
YOY (%) 31.4 -64.4 129.1 53.2 36.5
24 5(%) 34.8 25.0 28.5 29.6 30.1
H A (%) 16.1 5.0 8.6 10.3 11.1
ROE(%) 14.5 5.1 10.4 13.8 15.8
EPS(#7#/70) 0.83 0.29 0.67 1.03 1.41
P/E(1%) 37.6 105.5 46.0 30.1 22.0
P/B(4%) 5.4 5.1 4.6 4.0 3.4

AR R: N AESIE. THRIEFFFRAT

5o B I @ 0 AE B A kA R 11/4



FiRUEST

W-

FAORELEH
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 781 774 966 1235 1552 Bl 869 1008 1340 1700 2158
N4 283 285 358 476 590  FaAkAA 567 757 957 1197 1510
23 BRI 2K 163 192 279 319 441 B LHLAB M I 4 3 5 6 7
bR e 9 6 14 11 21 BLFA 44 69 74 85 108
FRAT R AR 18 57 42 84 76 EIEHA 82 106 144 170 205
B 156 207 253 322 403 HEFA 26 26 27 34 39
HpeA %~ 152 26 19 23 21 %% A -9 -5 2 -4 2
FERHE~ 400 595 698 802 932 FEBMAMEK 6 -0 0 0 0
KA 14 13 13 12 12 Hielksi 3 5 5 5
) & 3% = 190 211 298 385 486  AAMMEEFHIKE 0 0 0 0
VR 38 53 62 72 80  HFAKE 5 0 0 0
AR T 159 318 325 333 354 FELBKE -0 -0 0 0 0
KE &t 1180 1369 1664 2037 2484  EiA)HE 157 58 136 217 297
Rh RAF 200 328 479 668 862  EakshlN 8 2 0 0 0
LR N 7 160 213 405 471 Ak F ik 1 1 2 0 0
JEAT B4 BT AT IR 109 104 166 172 254 FEER 163 59 134 217 297
HA RS G 1R 84 64 100 91 137 Fi4g#t 22 6 14 33 45
kR Rtk 3 3 3 3 AFHE 141 53 121 185 252
Kiath 2 0 0 0 0  JUHERAHAZ 1 3 6 9 13
H AR f 3 3 3 3 EESEFE 140 50 115 176 240
Rt 202 331 482 671 865  EBITDA 177 86 164 263 355
IR FAR G 8 12 18 27 40  EPS(7L) 0.83 0.29 0.67 1.03 1.41
R 122 147 170 170 170
O 597 596 596 596 596  EEFLpES 2018A  2019A  2020E 2021E 2022E
e & 289 279 399 584 836  AKEEA
V38BN 5 AR A 970 1026 1164 1339 1579  Z A (%) 37.6 16.0 32.9 26.9 26.9
R AL R AR 1180 1369 1664 2037 2484 F L FIE(%) 27.0 -63.0 134.5 59.6 36.5

V2 TENE) 4 %) 314 -64.4 129.1 53.2 36.5
e

2AE (%) 34.8 25.0 28.5 29.6 30.1

HH)F (%) 16.1 5.0 8.6 10.3 11.1
N REE(EH ) 2018A 2019A 2020E 2021E 2022E  ROE(%) 14.5 5.1 10.4 13.8 15.8
BZEFEDNAR 130 -56 124 68 222 ROIC(%) 13.7 45 9.0 11.0 12.9
A A 141 53 121 185 252 AEfpeEH
I8 P4 22 26 28 39 48 T RTE%) 17.1 24.2 29.0 32.9 34.8
43 9 -5 2 -4 2 ERBE%) -28.1 -11.9 -12.5 5.3 7.4
BEBE -5 2 0 0 0 AHE 3.9 2.4 2.0 1.9 1.8
BB R /i\ 5 -49 -155 27 -152 76 EkFHuF 23 1.5 1.4 1.2 12
2 EIAER 29 27 0 0 0 EBEfH
&ﬁw&zﬁmé\m -57 36 -124 -146 -176 - BRI RAEER 0.8 0.8 0.9 0.9 1.0
TARZE 53 144 103 104 131 AR ASR 5.5 5.7 5.7 5.7 5.7
KA 33 -11 0 0 0 AR A R 53 7.1 7.1 7.1 7.1
AMAZH AR 37 98 21 -41 45 BRABIFGL)
EFREDNAR 1 89 21 4 2 BROKAGRIHE) 0.83 0.29 0.67 1.03 1.41
K2 B 7 154 0 0  BRETIUEACGEIHEE 0.76 -0.33 0.73 0.40 131
KA 2 2 0 0 BREFAEIED 571 6.04 6.72 7.75 9.16
38 PR3 fm 42 25 23 0 0 AEfEILE
R AR AARHE 13 -1 0 0 0 PE 37.6 105.5 46.03 30.05 22.02
A ELRER -62 -86 2 4 2 P/B 5.4 5.1 4.6 4.0 34
P58 iR 74 -1 20 -74 48  EV/EBITDA 28.3 59.8 31.3 19.9 14.6
AR R NAHAE. FFRIERFFR P
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45 7 WA

CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, RIE AT, FRIEFTF IR RIS S A ARE (P HRE ), BB it & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

L |

GRS &)

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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.
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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.

GRS &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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