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O ENAMAME, k55 EFHE, BFH “EN” A
B KRBT B R Z A IBAR, R EAHF. RANVEF3) 2021-2022 F
VAR A AT A 2.88. 3.46 1270, 3G 2023 F )25 AETRN A 4.24 147T,
EPS 4 0.40. 0.48. 0.59 7U/&, HATAM AT 2021-2023 4 PE 2 21.8. 18.1.
14.8 1%, hF “EN ITFA,
® 2020 SF £ b dudp A FE Pk K, 2ETRBRA
58] 2020 SFFZIE WA 13.09 1270, FIHIEK 35.37%; EI)aE4HE 3.19
1270, BIHIEK 103.03%. &) BNFnF)iE & ik 38 K 6 7 B o8] AR R 64 5
o AR E RIMNYY 3.99 1270, FIAEFEL 1.34 40T, »~a s £k (R4
B F )MNZY A 9.11 1270, FIA=3E4A]iE 20,283.55 7 7L, FIHIEK 27.32%,
Peik ¥ K o R B A a8 B R R E T, sbal, A8 2021Q1 FILE N
1.54 1270, RIHIEK 10.81%; FIL)AE2H)E 125847 7 7T, FHIEK 47.21%.
o B M SFFHRHEK, FRFRFLERA
INE) B F iR AT P TS BRERE A T BB ST & e ELE A
B & Mk TAA ZHEFMA, LHFSAP 9EA, LIHTLEP L HEX
“Ex7; almE AT R A R CHRT. CRBKT. “HE”. T
BRI F KB oA = IR Gt — F R ARI R, TARKEAE T SRR AT R,
2020 522 8) = A FAB IR SN 3321270, Rl K T@3E K 50.95%.
® Fih YR AALER, FRHKTH
O] B e AT B X AR 5 B HARA R 6 2 miER, T51E4)
A SRR A LR SINEF A IRIE R B, A HE B R T PRk R
EFARATFENBFEAHNIT P BEFEARIITFREERL AT 65 %Mz
BB T a9 3R 5 A 3% 2% M EARTR B FH LB 69 45 & N, LA 15 4)
JR R B ZERER, 150k 538 RIEF .

o N[edRT: BRI FF A EARATE; » 8] 536 RATH.
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W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 967 1,309 1,214 1,502 1,799
YOY(%) 14.4 35.4 13 23.7 19.7
aEF4F) 18 (B 7 L) 157 319 288 346 424
YOY (%) 158.0 103.0 9.7 20.1 22.3
A E(%) 61.8 58.1 59.2 60.3 60.8
F A (%) 16.3 24.4 23.8 23.1 23.5
ROE(%) 7.6 14.8 12.7 13.4 13.9
EPS($E%/7T) 0.22 0.45 0.40 0.48 0.59
P/E(4%) 40.0 19.7 21.8 18.1 14.8
P/B(4%) 3.0 2.9 2.6 2.3 2.0
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1441 1177 1731 1898 2502 EdkdEA 967 1309 1214 1502 1799
N4 364 307 524 745 1002 FkmAk 370 549 496 596 705
LA B ST AR 645 318 575 531 793 B W AL A W A 8 62 23 32 43
bR e 49 50 42 72 65 BLFM 165 145 175 237 270
FRAT R AR 15 1 14 5 17 #EFA 151 106 163 213 243
B 171 71 147 116 196  HE %A 91 82 117 147 180
HHRB T 197 429 429 429 29  MERA 0 -1 2 -8 -12
ERH K 1448 1650 1632 1710 1790 FEBMARA -6 -12 0 0 0
¥ I 23 80 139 199 259 HAlkE 30 25 28 26 27
) & 3% = 90 386 348 389 432 AAMMEEFIKE 2 22 35 40 45
VR 173 275 242 206 169  #&FAME -10 -38 28 47 33
HAbAE R T 1162 908 903 916 930 KB KE 0 0 0 0 0
KE 8t 2889 2827 3364 3608 4292 FA)H 177 348 334 398 474
Rh AR 749 598 858 765 1040  EdkSPA 1 1 3 5 5
2 HRE R 0 2 2 2 2 Ak 1 1 1 1 1
JEAT B4 BT AT IR 192 277 147 362 240  AEER 177 347 336 401 478
HA RS G 1R 557 320 710 401 798 FiAFAL 15 24 23 28 33
R 19 49 49 49 49 HEF)H 162 323 312 373 445
Kiath 2 0 0 0 0 0  JUHERAHAZ 4 4 24 27 21
H AR RS itk 19 49 49 49 49 JEFAHNE 157 319 288 346 424
Rt 769 647 907 814 1089  EBITDA 234 374 411 480 564
IR FAR G 50 12 36 63 84  EPS(L) 0.22 0.45 0.40 0.48 0.59
R 478 717 717 717 717
FANR 637 398 398 398 398 EEZLpES 2019A  2020A  2021E 2022E 2023E
R & 918 1015 1265 1558 1927 RKfeH
V2 BB ] AR A 2070 2168 2421 2731 3119 Z AN (%) 14.4 35.4 273 23.7 19.7
R AL R AR 2889 2827 3364 3608 4292 FLFE(%) 92.4 96.4 4.0 19.1 19.2
YR TERNE) 4 %) 158.0 103.0 9.7 20.1 22.3
KAVRRA
2AE (%) 61.8 58.1 59.2 60.3 60.8
HH)F (%) 16.3 24.4 23.8 23.1 23.5
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 7.6 14.8 12.7 13.4 13.9
BEFEHAER 222 191 259 337 395 ROIC(%) 73 14.2 12.2 12.8 13.3
A F) 162 323 312 373 445 EfEeeAH
I8 P4 68 36 88 97 12 F= RAE%) 26.6 22.9 27.0 22.6 25.4
W 5-5% A 0 -1 2 -8 -12 #RRE (%) -16.6 -12.2 -19.7 2252 -30.0
AR K 10 38 28 -47 33 AFhE 1.9 2.0 2.0 2.5 2.4
TERELH -39 213 76 -39 72 #kFE 1.6 1.4 15 2.0 2.0
Rtz ERER 20 8 -35 -40 45 EEfH
BRESDHALA -69 -229 -7 -88 114 BE SRR 0.3 0.5 0.4 0.4 0.5
FARIH 257 145 -76 18 20 MR BREE 1.6 2.7 2.7 27 2.7
KL 175 -61 -59 -60 60 EATTRBR AR 2.1 2.3 23 23 2.3
H AN R 363 -145 -142 -130 -154  BBABAFGL)
EREFHNAER 37 27 34 28 24 BROKEGRATREE) 0.22 0.45 0.40 0.48 0.59
s Mtk -48 2 0 B ERERFIHED 0.31 0.27 0.36 0.47 0.55
KA 0 0 0 FHATTRATHEE) 2.89 3.02 3.38 3.81 435
38 PRI An 3 239 A B
K ARNARYG Jo 29 239 0 P/E 40.0 19.7 21.8 18.1 14.8
R i 221 -29 34 28 24  P/B 3.0 2.9 2.6 2.3 2.0
P58 iR 116 -65 218 221 257  EV/EBITDA 24.9 15.6 13.7 11.4 9.3
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#, 1R LENT, FRIEF TP IARAGRIEF A ARE (P HRE ), BB it & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
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,
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T 90 E ARG A BRI T RIRAE 09 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
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 b ARG ). R RIEISHAH A7 500 AT LR A 484, RAVERBEE, RREHEAFRAM KA R
Bl 693 A ARIEBAFEATE . BAVRA G AT RN £, A TR TR L E B A H FEASRE £ 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.
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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.
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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
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