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® A TAMRAMENK, 2021 4 QL FRIHK, HfHFAF “EN” HFA
ARAB N B) N, [ 8] — IR 7 A4k 0 T EAn B 09 AT A, RS BG4
BleF Suhl w A LA R B eI Ao, 2021 F QL, 28] FILEIK 29.50 /27T, Rl
+37.17%; EI)IEAH)E 1.81 12T, F)H+210.80%. EIL)3EFodE44)iH 1.96
1270, F) Fe+320.86%. &R ATLEFFFRM 28] 2021-2023 )3 &4 F) 9 5] A 7.66.9.75.
10.38 127, EPS 4514 0.76. 0.97. 1.03 7T/RL, HATEM*F A PE 5514 12.7.
10.0. 9.4 42, A8 — AR BB R ERH TR, ARIEAE) AL, Tt 2021
b FF SRR LR LRSI K, YNNG “EN RA.

® ¥ FEE R E Sethde LA BR I REMA, AE) LAREL 5B A Ak E
% 2020 4 Q4 Ak B LR Y #ok, 2021Q1 R E AL KK, MAkaEs: ik,
) AR AT 2h- 7K, BRER — AN AR TR B) b R Mg Bk, R AR A A e mAE . ARSE
P FRAIE, 2021 F QL ARBA—4x. Sk . AALAR. AR AR b E 3t
A 2,298 (+21.97% ). 1,998 (+17.60% ). 2,081 (-1.19% ). 2,276 (+3.31%)
ek, %3 TFHIE. AN kil B A Aesl g3k, A a] 2021 4 Q1 1k
k@I K. 2020 NG K —RLZ4T 5,000 AR . HATBREELENE 10
FRR. MERELTEL, N Aol EA 2H 4K, Tahlkigimg k.
® % # FEAEABEBAL S, AR 2021 4 H1 3845343 % 70-100%
2021 FEA, AN —Rb T bkt 7 B AR 6 AT RS, N8 A AR
P onAR R eIE A, B, BRART S AS R Pb ERK, BAIERRFE I, N WA
Yh B A RAAR T e A 60 T eb/SF . ARIE A T4, 2021 A0 R4S, haRGM
4 1,580 Tlek, [ FH+9.26%; &AM A 601 Tlk, FH+26.06%. %4 F 4
Afe Bk ak ok 5 A A GE K E, N8 BT 2021 4 HL KL I8 A)E
32,585.76-38,336.19 7 7L, [)HIZK 70-100%. K KFAE Tk RARILIE = 46 R
B, AT SRR R, A& A RS % BT ARRLBNHE LK,

® NIRRT R RSIRE, THERFAATM, REF RAATHF.
W 5548 B AAEABIRAT

2019A 2020A 2021E 2022E
Ak N (F 7 L) 8,626 9,154 10,838 11,682 12,375
YOY (%) 9.6 6.1 18.4 7.8 5.9
384 A8 (G 5 ) 213 499 766 975 1,038
YOY (%) 21.4 133.8 53.6 27.3 6.5
EXIESCH) 15.7 17.8 20.8 22.0 22.0
FHE (%) 25 5.4 7.1 8.3 8.4
ROE(%) 6.6 14.4 18.7 19.8 18.0
EPS($ % /7T) 0.21 0.49 0.76 0.97 1.03
PIE(4%) 458 19.6 12.7 10.0 9.4
PIB(4) 3.0 2.8 2.4 2.0 1.7
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E
itk 4121 4340 5503 5774 7914 B 8626 9154 10838 11682 12375
A 1592 1194 2175 2227 4216  TLALK 7275 7525 8579 9117 9650
2 BRIk 384 441 535 517 598 B ALHAE M A 58 54 73 78 83
By & 78 76 107 90 18  FTLHA 279 239 317 335 359
FAT kK 174 563 309 631 365 A HEA 478 457 595 612 658
B 1618 1785 2094 2028 2335 AL HA 114 151 169 188 196
HHRB T 276 282 282 282 282 WEHA 167 134 126 127 94
ERH K 5597 5889 6207 5985 5604  #FRIAIRK -16 -8 0 0
ek dy 2 0 -3 -6 9 Hiki 71 49 0 0
) & 3% = 3837 3657 4059 4006 3804  AAMMEESHIE 3 0 1 1 1
PR 785 847 869 874 866 &AM AE -0 35 24 31 22
H A AE MJJ 7 973 1384 1283 1111 944  KFELBKE 0 -1 0 0 0
X 9718 10229 11710 11759 13519  FidkA)iE 299 650 1004 1257 1359
AR ﬁfr 5478 6091 7070 6372 7336 FAIMN 8 7 7 7 7
43 %3 2931 2287 2900 2900 2900  FAkshE b 18 28 27 26 25
JIL At AR B R AT AR 1366 1571 1777 1780 1986  A)HEEH 289 629 983 1238 1342
HA RS G 1R 1181 2234 2392 1692 2450  FRAFHL 71 122 221 265 295
kw3 Rtk 941 619 562 470 365  AFHE 219 507 762 973 1047
KAtk 445 366 309 217 112 VHEREAFZ 5 8 -4 -2 9
HAb Ak A fi AR 496 253 253 253 253 JIEAAHE 213 499 766 975 1038
Rt 6419 6710 7631 6842 7701  EBITDA 1094 1437 1678 2027 2162
VIR AR 83 76 72 70 79 EPS(L) 0.21 0.49 0.76 0.97 1.03
A 1010 1010 1010 1010 1010
FARNAR 1127 1123 1123 1123 1123 : 2 2019A  2020A  2021E
B 1067 1404 1697 2108 2551
V2 BB E) AR 3216 3442 4006 4847 5739 B LA (%) 9.6 6.1 18.4 7.8 5.9
Fitk A Bk R AR 9718 10229 11710 11759 13519 B Ak A)iE (%) 28.9 117.2 54.4 25.2 8.1
V& T-EE) 4 %) 21.4 133.8 53.6 27.3 6.5
Sﬁﬂ L%
F1 2 (%) 15.7 17.8 20.8 22.0 22.0
rﬂ & (%) 25 5.4 7.1 8.3 8.4
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 6.6 14.4 18.7 19.8 18.0
BEEHALR 939 998 2225 821 2666  ROIC(%) 4.6 8.7 11.3 12.9 12.3
ZF)iE 219 507 762 973 1047  1EfEReAH
I8 P4 646 681 577 670 736 KT AAEFE %) 66.1 65.6 65.2 58.2 57.0
43 167 134 126 127 94 % RARILE (%) 79.6 67.3 329 24.4 -15.4
AR K 0 -35 -24 -31 22 AHrE 08 0.7 0.8 0.9 1.1
TERELH -157 -369 785 918 813 b E 0.4 0.3 0.4 0.4 0.7
A2 BIAR 64 82 -1 -1 -1 BERRS
HFEDALER -265 -406 871 -417 332 BREA SRR 0.9 0.9 1.0 1.0 1.0
FALH 339 433 322 -219 378 MR B A E 221 222 222 222 22.2
B 2 6 3 3 3 EATIREBASEER 5.1 5.1 5.1 5.1 5.1
AR R4 R 76 33 -546 -633 707 EBEARIF(L)
EREFHNAER -681 -550 -373 -353 -345  BOKE (AT 0.21 0.49 0.76 0.97 1.03
43 I1% 2 -488 -644 613 0 0  EREEINEA(GID 0.93 0.99 2.20 0.81 2.64
KA -70 -79 57 -92 -105 AR ORISR 3.18 341 3.97 4.80 5.68
38 JE 3G e 0 0 0 0 0  AEfEILE
FANFRIG I 0 -4 0 0 0 PIE 458 19.6 12.7 10.0 9.4
EERIA K -123 177 928 -261 241  PB 3.0 28 2.4 2.0 17
P58 iR -7 42 981 51 1989  EV/EBITDA 11.4 85 6.7 5.4 41
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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

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 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

Lis I

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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