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o LT HATH, BHF “EN RA

2021Q1 F23) ZIENK 10.56 17T, FlHIEK 752%, JaF44)iE 1.91 1274,
Fl b3 K 102.2%, )34 A 1R300 b 57704 B (1.85~1.98 /270 ), A&,
EFTHERFLEH TR, KN LIRS ZA TR, it 2021-2023 284
H)iE A 8.44/11.21/15 127 (FT1A 7.84/10.19/13.73 12T ), EPS # 1.05/1.39/1.86
L (AT 0.97. 126 4= 1.70 L), HATRNATE PE 4 35.2. 26.5. 19.8 4%,
HH CEN AL

® THERFAES, A% TFREN SRS,

—ZF NG AR LI K 75.2%, FR+3.3%, b, F54E. RREHE. A
EoF BMEF TN G A A 44.5%. 35.8%. 5.7%F 14.0%. A FwF
Fal A5 5 b FTIRAE, A48 2020 425 07 A 39N F 4L, A% R
FRARAELEFETAETHERKE, 2021Q1 BAAEMHE 648 7 44,

Flb3g K 189.82%. MAF &Sl b bR A £ 2 2020 FZ AR o0 095T
RERIAL, FAA T KA 5G SR m T EAER, —FEEAFM
A FF 1+100.1%, ZRHIEK 19.0%, 5G FHUdE FLAK 2020Q4 4 66.9%i—
RAIFT 71.3%.

® FERFA. REAFGHAR LA, Ri&RKALRELE,

5G AABMHE FHARALYE T, ABRAREGE T TEMEBREFHKRGT
AEAAF I, —FE R T H $ARMZ, 2021Q1 AR B4 R4 984 R, %
& F 202004 9 85.8 X, {2 Kt@M&TF 2020Q1 ¢4 145.1 X A= 2019Q1 #4 121.2
R. B RER 32.8%, HAFH LG5 2020Q4 49 33.1%4FF, = HeA
)RR, a8 LBMY F ik AT HE R, 2021Q1 £FE A2 781, 4)
MG, WEAKL. HEEIAR, Hna) il mKITT T R EAM.

® MR 2RI EB AL, LEMHE FI R, T iardsnd R,

) . W 5 B A b E IR AT

(2] 458 RATIRE-2020Q3 LiiAe 2019A 2020A 2021E 2022E 2023E

I, 5G HARRKAERY -2020.10.21 Z AN (F T ) 2,693 3,477 4,757 6,335 8,450
YOY(%) 14.0 29.1 36.8 332 33.4
)34 A)18(F 7 ) 402 588 844 1,121 1,500
YOY(%) -16.1 46.5 435 32.8 33.9
2] F (%) 34.1 36.3 35.6 35.6 35.9
) (%) 14.9 16.9 17.7 17.7 17.8
ROE(%) 9.0 12.1 15.1 17.2 19.1
EPS(#7%/70) 0.50 0.73 1.05 1.39 1.86
P/E(4%) 74.0 50.5 35.2 26.5 19.8
P/B(4%) 6.7 6.1 5.4 4.6 3.8
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2311 2654 4928 6122 8326 B 2693 3477 4757 6335 8450
N4 462 326 1661 2211 2950 Bk 1774 2216 3062 4078 5416
LA B ST AR 986 1265 1815 2287 3184 B LAHAK K An 22 33 45 59 79
bR e 17 19 31 36 53 BLEA 76 93 130 174 232
FRAT R AR 9 10 17 19 29 FEFA 150 155 205 272 363
B 547 621 993 1157 1699  BEE %A 197 244 343 456 608
HA RS~ 290 412 412 412 412 WMEHRRA 19 55 76 101 135
ERHK* 3993 4868 6444 7978 9658 T EMAEM K 20 -45 24 -40 -62
¥ I 44 100 155 208 262 HAwlkE 37 84 60 72 66
) & 3% = 2831 3084 4142 5241 6457  AAMMEEFIKE 0 0 0 0 0
VR 404 422 508 591 655  BFHIKE 3 3 3 3 3
H A e RS T~ 715 1262 1639 1938 2283 A B HE 0 -4 0 0 0
FE g 6304 7522 11372 14100 17984  FA|iE 461 692 979 1304 1742
Rh AR 1476 1997 4155 5494 7507 BB 0 0 0 0 0
K2 HtE AR 666 927 2501 3392 4668  FAkshI 4 6 3 4 4
JEAT B4 BT AT IR 495 673 941 1208 1646  FEEHR 457 687 976 1300 1738
HA RS G 1R 315 397 713 893 1193 FFig#i 51 89 121 164 218
kw3 Rtk 319 576 1575 1990 2502 AFIE 406 597 855 1136 1520
Kiath 2 130 315 1314 1729 2241 VHIE AR A 4 9 10 15 19
H AR RS itk 188 261 261 261 261 VaE 4 F)TH 402 588 844 1121 1500
Rt 1795 2573 5730 7484 10009  EBITDA 782 1112 1489 2056 2739
IR FAR G 91 104 114 129 149  EPS(7L) 0.50 0.73 1.05 1.39 1.86
R 806 806 806 806 806
FANR 1980 1977 1977 1977 1977 EERZEEEIES 2019A  2020A  2021E  2022E 2023E
e & 1771 2201 2737 3479 4468  RKREAH
V2 BB R ARE 4418 4845 5528 6488 7826 & LA (%) 14.0 29.1 36.8 332 33.4
R AL R AR 6304 7522 11372 14100 17984  E kA (%) 7.4 50.2 41.4 33.2 33.6

V2 TENE) 4 %) -16.1 46.5 435 32.8 33.9

KAVRRA

2H)F (%) 34.1 36.3 35.6 35.6 35.9

HH)F (%) 14.9 16.9 17.7 17.7 17.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 9.0 12.1 15.1 17.2 19.1
BEFEHAER 663 813 746 1463 1482 ROIC(%) 8.2 10.6 10.0 11.1 11.7
A F) 406 597 855 1136 1520  f&fkseH
I8 P4 289 356 380 525 691  FE R BE(%) 28.5 34.2 50.4 53.1 55.7
43 19 55 76 101 135 # it (%) 9.7 21.2 443 50.8 57.0
AR K 3 3 3 3 3 AshkE 1.6 1.3 1.2 1.1 1.1
TERELH -122 284 -567 302 -867  &kENLE 1.0 0.8 0.8 0.8 0.8
Rtz ERER 68 85 0 0 0 EBEfkH
BRESDHALA -1088 -1205 -1959 2062 2374 RF SRR 0.5 0.5 0.5 0.5 0.5
FALH 1072 1160 1522 1480 1626 LMK R 4% 2.7 3.1 3.1 3.1 3.1
B 25 -55 -54 -54 54 AR R R 42 3.8 38 38 3.8
A MAE R NA R -41 -100 -491 -636 -802  EBEARAF(L)
EREFHNAER 425 260 974 259 355 BBOKERITHE) 0.50 0.73 1.05 1.39 1.86
s Mtk 606 261 0 0 0 BREENEACGHHED 0.82 1.01 0.93 1.81 1.84
Kk 130 185 999 415 511 BRI 5.48 6.01 6.86 8.05 9.71
3 R 3 Ha -6 0 0 0 0 fEfELL#E
T ARG -46 3 0 0 0 PE 74.0 50.5 35.2 26.5 19.8
A FETIAR -260 -183 25 -156 -156  P/B 6.7 6.1 5.4 46 3.8
P58 iR 1 -137 239 -340 -538  EV/EBITDA 38.7 27.8 21.7 16.2 12.6
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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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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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

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK1
	OLE_LINK2

