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B 2021/4/19
LA (T) 64.73
—F R HRIK(T) 70.00/24.01
B WA (ML) 268.83
ABTAA (L) 264.95
B IR (1T R) 4.15
FRABRA(TIR) 4.09
it 3R #F (%) 78.97
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® LHMERL, ARRFHARAINFHK 2879%KKAE, $#&F “EN” 74K
2021 4 4 A 19 B, N3N EEATFEATRE P HRF T BIE R AL FEF A
i, XAREFH A BT IGEATFAZCTARE , B FHFE R 2T LK,
N E) BUBT R AT AEANTF KATTIRE , $vh 29.71 LI W61 M 32 32 F R AT AR 1
1Rk, AETFARE 301CAM T LB EmB b AE = m TR E; KEFEIL
Sl A LA R . SRV E e TR R B A BANG AT KA. Bk AR
FFRATIE WE LGB AT NG H I 28.79% (& AENFLATZARE BIA) 8
FERILER ., b iT 5 ERAHEIT AR L8, RRFRLAR LS. R
R RGN X8 Bk Gt K, Bh ) E) R A B Bk e s st k. &
17 4 # e 7T & R FUR, Fat o~ 8] 2020-2022 4 )2 A 4 F)E TR 0 A A
0.65/3.19/5.37 127, *t A EPS 3 0.16/0.77 /1.29 5T, & AJ AT &2 2020-2022 “F
PE % 415.7/84.2/50.0 4%, %4+ “EAN” P4,

® WiEART| R E A WGBSR AR, T LB GEL 10 123 F 218

8] BHT EAS B 2 S S B ik )N B A W BEAT Ak, FRANB S R T 16 R
%, FEATUMBRFEEHFE K, MARRYTLANT, BFEH. LS
R RAB IS, FAY K. LkL. TETFFIRSEHH AL, LFEF)
B Z BT & &, B AT, B AmERSAYH 210k 0.28kg, SRR
89 B A3t b, KRALA LR 10 424251 =18,

® Rk, A WEET EHTE AIEAT LA 5k

BRG] b 2 A0 (BB AN, AR R FRIES IR LTS
FARAREEATZRZ BA 3 FNBEREHL S, TARFNNEEEZET S,
BOAT, o8] QEMBEEE & ERAZ RN TR SRR ABRNEEE—. Ak
BRI O FNA IS (B KBRS ) EA LT G, FFEERMHR
W), B ARBL . FRARRE, EAARE . DLERFSLELT XS, AP
B kit 28 &g A B R InBAT Ik A 89 463t 3k
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2018A

2019A 2020E 2021E

F PN (F AL 1,226 1,744 2,817 4,126 5,579

-2021.4.13 YOY (%) 24.8 423 61.5 46.5 35.2
CF N8 RH-2 ARG ER  AEFAEGEAA) 11 19 65 319 537
s, B €42 11.07%) YOY (%) 148.7 80.7 236.3 393.8 68.3
2.4 % (%) 27.0 31.6 36.4 427 45.2

-2021.3.26 A F (%) 0.9 1.1 2.3 7.7 9.6
(P DEFEEZH-BAMBELRTT  ROE(%) 0.9 15 5.4 21.0 26.1
2, ZAMREEFRE 5%) EPS(#:i% /) 0.03 0.05 0.16 0.77 1.29
202134 PIE(f2) 2526.4 1398.0 4157 84.2 50.0
P/B(1%) 22.1 21.2 20.2 16.3 12.3
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E [FE R (B 5 ) 2018A  2019A  2020E  2021E  2022E
itk 1189 880 1335 1318 2181 B 1226 1744 2817 4126 5579
N4 636 417 245 264 422 Blmk 895 1194 1790 2363 3056
2 BRIk 154 174 355 420 628 B ALHAE M A 9 10 18 26 36
AR g E 157 7 258 130 394 FAFM 205 359 732 1032 1395
FAT kK 29 71 91 146 174 #EFA 97 111 141 206 279
B 163 142 316 288 493 HREHA 14 22 34 50 69
HpeA %~ 50 70 70 70 70 WMEEA 57 58 34 52 62
ERHFK~ 1501 1563 1967 2422 2907  FARMEMK 6 -26 0 0 0
ek dy 0 0 0 0 0 HikiE 25 24 20 20 20
) & 3% = 572 593 976 1410 1876  AAMEEHILE 0 28 0 0
PR 114 107 93 78 64  HFAKE 30 0 0 0
HbE m}J = 814 863 898 934 966  H AL EIME 0 -0 -0 0
K& 2690 2443 3302 3740 5088  EiA)iE -3 20 87 417 702
AR ﬁ‘r 1140 777 1551 1638 2408 FAIFHPA 2 3 4 0 0
K2 B 273 353 789 793 1214 Fkshik 1 1 6 0 0
JIL At AR B R AT AR 154 244 353 435 584  FEEHR -2 23 85 417 702
HA RS G 1R 713 179 410 409 610  FriFHL -12 3 13 63 105
kw3 Rtk 331 401 407 404 385  AFE 1 19 72 355 597
KGR 295 355 361 358 339 VHBRAMA 0 0 7 35 60
HAb Ak A fi AR 37 46 46 46 46 FEAFE 1 19 65 319 537
Rt 1471 1177 1958 2042 2792  EBITDA 57 110 182 561 891
VIR AR 0 0 7 43 102 EPS(7L) 0.03 0.05 0.16 0.77 1.29
R 410 409 415 415 415
FARNA 1693 1694 1694 1694 1694 2018A  2019A  2020E  2021E  2022E
B -849 -820 -748 -393 204
JEVAEINGN X 1218 1266 1336 1656 2193 Z LA (%) 24.8 423 61.5 46.5 35.2
Fitk A Bk R AR 2690 2443 3302 3740 5088 &k oF)iE (%) 23.3 716.3 338.5 382.4 68.3

V& T-EE) 4 %) 148.7 80.7 236.3 393.8 68.3
-] e

F1 2 (%) 27.0 316 36.4 42.7 45.2

rﬂ £ (%) 0.9 1.1 23 7.7 9.6
NeREE(EH ) 2018A  2019A  2020E  2021E  2022E  ROE(%) 0.9 15 5.4 21.0 26.1
ZEEHNAR 87 292 -201 595 406  ROIC(%) -4.6 23 4.0 13.6 16.7
A A 11 19 72 355 597  1EfrEkH
I8 P4 42 55 61 92 127 F7” RARE%) 54,7 48.2 59.3 54.6 54.9
W 5-5% A 57 58 34 52 62 & RELE%) 40.5 25.7 76.3 60.5 56.4
HFARE -30 0 0 0 0  ABHE 1.0 1.1 0.9 0.8 0.9
TERELH -4 163 -368 96 -380 @ EhkE 0.8 0.8 0.6 05 0.6
2 EIAER 12 -4 0 0 0 EEfkH
HREHNER -80 62 -466 -547 611 BF T REFE 0.5 0.7 1.0 1.2 1.3
TARZE 125 123 404 455 485 KRB 10.0 10.6 10.6 10.6 10.6
KL 27 180 0 0 0 EARBALEE 6.6 6.0 6.0 6.0 6.0
AT IAR 72 365 61 -92 -127  HBBRARRR(L)
EFREDNAR -171 -577 59 -34 58 BMOKE (AT 0.03 0.05 0.16 0.77 1.29
FoR e 54 80 0 0 0  EREEINEA(GID 0.21 0.70 -0.48 1.43 0.98
KA 573 60 7 -3 19 BREEEIED 293 3.05 3.20 3.97 5.27
38 JE 3 fm -1 0 6 0 0  AEfEILE
FANARYE a 7 1 0 0 PIE 2526.4  1398.0 415.7 84.2 50.0
A RELRER 342 -718 47 -30 -39 P/B 22.1 21.2 20.2 16.3 12.3
P58 iR -164 -223 -607 15 -263  EV/EBITDA 4797 2475 153.3 49.8 31.7
AR R NAHAE. FFRIERFFR P
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KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (F L), Fpbi@idnt-F 6% e HFRILER 69
FRFEAURZ A F LK EBReARZ G AHC3. Ch. CoM-EBIEAH, HEHIEE LILFEBRIEAZL A
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS ZT LRI EH AEREGIK A,

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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Moht: EiETE AT R L KREI788F R K A4E H1F ik R F4E R4 H5520305 AL T 15
#10E #£45 &

Bl Z: 200120 Bl Z%: 518000

BRAE: research@Kkysec.cn HRAE: research@Kkysec.cn
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