Z

iR UESY

J AL T E S 5
AR (002734.52) TFHELFHFRMER Lo, RAFEARTH
2021404 A 20 B L NGAEAF AR
BIRE: EAN (4F) A B (HHA7IF ) T4 (HHF) REEE (BRAA)

B 2021/4/20
LA (L) 12.87
—F R HRIK(T) 18.09/11.45
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® BT H KRB AR FHRFA, RAMXNFWARRTH, % “EN” FR
B E A 2020 FFEARAE, A5 AFERIE kAT 43.88 12U, Rk
+54.91%; SIL)AE4A)1E 3.86 1270, FlH+19.92%. 2020 F Q4 FEIL)a 4 A
i 1,210.81 Z 7L, Rl 2,330.86 7 /L. 2019 kB B iEH BN, KM
%) TN 2021-2022 42 A FUR A A 3E 2023 2 AT Fiit 2021-2023
S, NG JaEAAE SR A 441 (0.72). 6.16 (-0.05). 6.74 12T, A EPS
2314 1.18 (-0.20). 1.65 (-0.02). 1.81 7T, HATHEM AT PE 4% % 10.9. 7.8.
745, NG RRAX XS ARG, WERETH, HIHFNG “EN” FAL,
@ THEFAMTHUEBKMIER Q4 L%, 2021 % Q1 27 B XA FHRIK L5
BHEFAHE, 2020 FAPENE) LRI (ARFE+34%) A 7~ 48 30,000 wh/4F,
ARAE TR TR, 2020 F Q4, BB A¥MA 25,383 Llvk, FlT 4 44.50%, 46
RN 3T B A b o b B A L WAL SR A F B T 730 7L, T4 @, 2020
S35 PR T 8] FT AL AR A AP F 4 3k 300 vk/SF, 2020 F Q4 F 4t 2k 3410 4 85.92
7 AUl BT B 23.21%. ARIBRATM A, BaBizamitE, TR 5K
E NE) )24 AE 1,319 7 U, 2021 4 QL, & HEHM A 23,190 ATlrk, Bl
TR ER K, HAMARIEARE, {2 500 vb K EE T IR, 500 b F 4 2L R
10,000 m& X Ax424% DF JE €Kk =, A AT 308 B F N4 TR .

® N3) AR F AR T LA KRE, 154 ZARIAE RKFHEEAL
2020 SFRAZAALANR B HHEARMLH, TR T F4MB P BRI T LK R,
FIT AT, &7V 50%. RIBELERRM 35, 28] F 28] B ALy
J= 7= 3,000 k4% T A, AT T RN B ) FAe B ARt —F K, 2020
A MEHE—ZIN T RAD, REARKIEEAL, QLIEHALEE LN * b2 R
B. 5 12,000 = TR 48R 9 BCR B F= 55> 10,000 K EACIRBE L A4F
A&\ A A0 LRE F, B ORREREALLIMRFNEFTITLE, FRAADEEL,

® N w: F it TRk, FRERTHE. THEFHA.
W 5548 F A AE AL A8 A7

2019A

2020A

2021E 2022E

-2020.8.31 BN (F T L) 2,833 4,388 5,303 7,384 7,817
YOY (%) 86.5 54.9 20.8 39.2 5.9
a5 ) E(E % ) 322 386 441 616 674
YOY (%) 56.2 19.9 143 39.7 9.4
) F (%) 26.7 24.7 25.1 25.4 255
A F (%) 11.4 8.8 8.3 8.3 8.6
ROE(%) 15.1 17.1 16.2 19.0 175
EPS($ % /7T) 0.86 1.04 1.18 1.65 1.81
PIE(4%) 14.9 12.4 10.9 7.8 7.1
PIB(4) 2.3 2.0 1.7 1.4 1.2
AR R NARHAE. FFRAERFFR P
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 2053 2180 2731 3057 3961 Bk 2833 4388 5303 7384 7817
A 447 733 787 566 1803  FlRA 2076 3302 3969 5510 5821
2 BRIk 264 197 360 416 405  BLHA RN 14 23 27 37 40
bR e 53 90 83 157 97 TAKA 166 148 179 249 264
FRAT R AR 87 145 136 255 159 & EFA 252 276 333 464 491
B 730 659 1010 1307 1141 AL FR 128 175 212 295 312
HpeA %~ 473 356 356 356 356  MEEA 44 89 97 130 118
ERH K 2714 3010 3642 3881 3687 K BAAMA 5 -5 0 0
¥ I 274 278 312 346 380 Ak 26 23 0 0
) & 3% = 1530 1969 2232 2356 2172 AAMEESHIKE 2 0 1 1 1
PR 357 383 427 480 524  BFAIE 175 98 48 42 40
H A AE MJJ 7 553 380 671 699 611 KA BKH 3 0 0 0 0
K& 4767 5190 6373 6938 7648  FA)HE 354 494 535 742 812
AR ﬁ‘r 2102 2300 3049 3093 3199 B 21 14 9 11 14
K2 B 779 797 797 797 797 Ak Ik 10 18 9 10 12
JIL At AR B R AT AR 545 552 766 1063 870  AEEHR 366 491 535 743 814
HA RS G 1R 778 951 1485 1232 1532 FrigHL 20 61 50 65 73
R Kk 370 373 323 274 224 HF)H 346 430 485 677 741
KAtk 258 248 199 149 99  VHMAMA 24 44 44 61 67
H AR RS itk 112 125 125 125 125 JAFAFHE 322 386 441 616 674
Rt 2472 2674 3372 3367 3423  EBITDA 575 731 795 1053 1133
VIR AR 224 148 191 252 319  EPS() 0.86 1.04 1.18 1.65 1.81
R 287 373 373 373 373
FARNAR 1016 910 910 910 910 : : 2019A  2020A  2021E  2022E
Rt & 808 1108 1430 1924 2502
12 BB B AR 2071 2368 2810 3319 3906 B LA (%) 86.5 54.9 20.8 39.2 5.9
R AL R AR 4767 5190 6373 6938 7648 & LoF)iE (%) 52.9 39.4 8.3 38.7 95

VBTG 4 HIE0) 56.2 19.9 14.3 39.7 9.4

2927?'1 A

)% (%) 26.7 24.7 25.1 25.4 255

rﬂ F (%) 11.4 8.8 8.3 8.3 8.6
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 15.1 17.1 16.2 19.0 175
BEEHALR 197 903 966 539 1560  ROIC(%) 12.1 13.2 13.0 16.2 15.4
ZF)iE 346 430 485 677 741 1EfREEH
I8 P4 170 209 232 277 302 K AMEFE%) 51.9 51.5 52.9 48.5 44.8
W 5-5% A 44 89 97 130 118 4 A (%) 28.6 14.6 10.4 136 -19.0
AR K -175 -98 -48 -42 40 AFhrE 1.0 0.9 0.9 1.0 1.2
TERELH -201 256 201 -502 439 #gFHF 0.4 0.4 0.4 0.4 0.7
A2 BIAR 14 17 -1 -1 -1 BERRS
BRESDHALA -405 -241 -815 -474 66  BRFSFAER 08 0.9 0.9 1.1 1.1
FALH 378 349 598 205 2229 MR R AR 14.1 19.0 19.0 19.0 19.0
KA 335 46 -34 34 34 EAYIREK R 6.6 6.0 6.0 6.0 6.0
A TR 309 154 -251 -302 329 EEAERR(L)
EREFHNAER 232 -358 -97 -286 2255 BROKGE (RATREE) 0.86 1.04 1.18 1.65 1.81
K2 B 259 18 0 0 0  BREENEA(RIED 0.53 2.42 2.59 1.45 419
KA 213 -9 -50 -50 50 EIRATAEIED 5.56 6.36 7.52 8.88 10.46
338 IR G Ae 3 86 0 0 0  AEfEILE
FANFRIG I 34 -106 0 0 0 PIE 14.9 12.4 10.9 78 71
EERIA K 277 -347 -47 -237 206 P/B 2.3 2.0 1.7 1.4 1.2
A3 B 19 277 54 221 1238  EV/EBITDA 9.9 73 6.7 5.3 38
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
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

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
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 Z LRI EH AEREGIKEA .

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 AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 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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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

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.

Tt RAEFFR TP
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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