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© 2021Q1 kG /NEBEIE L LR, B “EN” FEK

INE) R AT 2021Q1 L gh N2, 2021Q1 M 5.33 427 (+49.0% ), YaE%411E 0.99
1270 (+47.3%), 4=3E/E 384018 0.96 1270 (+78.4% ). sh i iir s b
M, FE = fedEakak Ak, LiRAZAFITAR, RATF 2021-2023 4 )38 4F)iE
5.22/6.89/8.63 1274 (/R4 4.93/6.32/7.60 17T ), *i EPS % 1.30/1.71/2.15 7T,
LATRM AT B PE % 30.5/23.1/18.4 4%, A¥Fma KEK K&, %HhF “EN” P4,
® LARFE TR, FAEXTH, Mh = FRkENE, g fERA
2021Q1, &) £A% 31.34%, R TFH 0.65pct, £41%F FEEEEHTF 2021Q1
KRB oe kN FHR A LK, R 5%, b TRONREIE K, MALROE T 44
PRI, A4AE 18 3R S 5 BRI He T 0.73/0.01/0.28pct. % & F AR &
&, W45 AR F T 1.39pct. sboh, FREHIA 28] A = 58 F 2 4 b FTIFAL
TR BB, 58] 2021Q1 FrAF#ALE A SALATAIEG R A 52%, Bl TFH
5.8pct. #ARRA, A8 2021Q1 4edk G A F)F A 18.0%, FlH_EF 3.0pct.

® ik MAH PR —FRABAR S, HFITFRPLEEN

2021Q1, 2N EH Ik E, EEIRARTHRE 027 104, =4~
BT T 2021Q1 AL, AT EHEA 2600 7 F 7 kg5 =68, o84
THAEE AR 538 m 2 9500 7P F ok, ARERAE] 2020 4F 5131 7P H Ok R E
A ARG F RS, BB, A EAEARMRALRIFT O A T MR A . A F)
FREBRIGA—F @mATH T R KZ 8, 5 —F @b TR AE =20 E 6324
BALE & 447 8 F 2 L FT AR A BBUR, 3] BARB A48 /A 2 iR A,

o TR BIMRRETRKBERZTA, BNEHEALIBRIES

% BT eu R R BT AR AT, K A T AKIMR BRI R F R K, BIMRREE
KanBFogFaxa. MENEH)EA LT 5 TAXBRGFLIED. A5 21K
FE AR, 215 ) AR LA TRBM FIAGE, 62 P55,

® Fe32T: BRI RS, LR KW KD, BINT 5 EEmMEEF,

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 1,554 1,850 2,455 3,067 3,794
YOY(%) 11.2 19.1 32.7 24.9 23.7
aEF4F) 18 (B 7 L) 285 411 522 689 863
YOY (%) 24.7 44.4 27.0 32.0 25.3
A E(%) 372 36.9 342 35.3 36.2
F A (%) 18.3 222 213 22.5 22.8
ROE(%) 31.0 22.6 244 25.1 24.6
EPS(#7%/70) 0.71 1.02 1.30 1.71 2.15
P/E(4%) 55.9 38.7 30.5 23.1 18.4
P/B(4%) 17.3 8.7 7.4 5.8 45
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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
RAEF 563 1330 1870 2118 2677  EARIEA 1554 1850 2455 3067 3794
N4 43 426 678 847 1047 Bk 976 1167 1616 1984 2420
LA B ST AR 219 266 378 426 568 T ALBLA R An 14 14 22 26 32
BN NS &N 15 14 29 25 41 R 123 77 98 126 156
FRAT R AR 19 24 33 39 51 #EFEA 70 79 108 132 163
B 255 325 479 509 696 AL EA 56 58 79 98 121
HHRB T 10 274 274 274 274 WEHA 2 34 -8 -17 -15
FERHE~ 728 741 970 1165 1371 FEBfafik -6 -5 0 0 0
KA 0 0 0 0 0 HpkiE 17 31 15 19 21
) & 3% = 557 498 699 877 1070  AAMER KA 7 0 0 2
VR 111 139 162 177 194 #FAMKE -5 0 0
H A e RS T~ 61 103 108 112 106  FAABKRE -1 0 0
FELH 1291 2070 2840 3284 4047 2k A8 331 445 556 738 939
Rh AR 313 199 644 480 482 BB 0 0 0 0 0
LR N 121 0 296 194 29 FdkshE ik 0 2 1 1 1
JEAT B4 BT AT IR 76 80 136 130 195 AEEHR 331 443 555 737 939
HA RS G 1R 117 118 212 157 258 FiAFAL 46 32 33 48 75
kw3 Rtk 60 54 54 54 54 HFHE 285 411 522 689 863
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 60 54 54 54 54 EEAFE 285 411 522 689 863
Rt 373 252 698 534 536 EBITDA 396 504 620 830 1049
VIR AR 0 0 0 0 0  EPS(L) 0.71 1.02 1.30 1.71 2.15
R 360 400 402 402 402
FARNAR 64 594 594 594 594  EEZLESIES 2019A  2020A  2021E 2022E 2023E
e & 488 842 1243 1733 2335 Rk
V2 BB E) AR 918 1818 2142 2750 3511 Bkl (%) 11.2 19.1 32.7 24.9 23.7
R AL R AR 1291 2070 2840 3284 4047  FLFE(%) 67.1 34.6 24.9 32.7 273
V2 TENE) 4 %) 24.7 44.4 27.0 32.0 253
KAVRRA
2H)F (%) 37.2 36.9 34.2 353 36.2
B A E (%) 18.3 222 213 225 22.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 31.0 22.6 24.4 25.1 24.6
BEFEHAER 341 405 447 631 786  ROIC(%) 26.9 21.6 20.9 22.9 23.6
A F) 285 411 522 689 863  1EfREkS
I8 P4 59 73 72 101 132 K= G HE%) 28.9 12.2 24.6 16.3 132
W 5-5% A 2 34 -8 -17 -15 #RRE (%) 12.6 221.8 -16.5 227 -28.2
AR K 5 2 -0 -0 0 AIHRE 1.8 6.7 2.9 4.4 5.6
TERELH -17 -123 -139 -141 -192 @EhkE 0.9 3.9 1.8 28 3.6
12 ENAR 11 11 0 0 2 EiEgkh
BRESDHALA -259 -355 -302 296 335 EBRAME 13 1.1 1.0 1.0 1.0
FALH 261 98 229 195 205 RLMERHRHFER 7.0 7.6 7.6 7.6 7.6
KA 0 0 -0 -0 0 AR AGEER 15.4 14.9 14.9 14.9 14.9
AT NAR 2 258 -2 -101 -130  BEARAFGL)
EREFHNAER -127 391 -190 -64 86 BMOKE (GRATHEE) 0.71 1.02 1.30 1.71 2.15
s Mtk -59 -121 0 0 B ERERFIHED 0.85 1.01 1.11 1.57 1.96
KAtk 0 0 0 0 FHRAT GRATHES) 228 452 5.32 6.83 8.72
3 R 3 Ha 0 40 2 0 AR
RARARIG o 0 530 0 0 P/E 55.9 38.7 30.5 23.1 18.4
A FETIAR -68 -59 -192 -64 86 P/B 17.3 8.7 7.4 58 45
P58 iR 26 387 -45 271 365  EV/EBITDA 40.4 30.7 25.0 18.3 14.2
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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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.
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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.
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Hohb: BT H AR XL KE788 T R R A4 H15 ik R AW X2 W HK20305 FAAELE T 815
#1105 %455

BR % 200120 Bl Z: 518000

BR4: research@kysec.cn BRAH: research@kysec.cn

L% %

wik: bR TERE G AT RAF18F &R KEC2E16E sk BT ST R4F L1 5T BES &
o 100044 ©i%: 710065

BRA5: research@kysec.cn WlAG: research@kysec.cn
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