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PR A,
£ (300861.8Z) FRAESTHE, £RLELKmigy &
2021 504 A 258 NG E AR

TIORA: EAN (%)

B £ 2021/4/23
& AT (T) 55.88
—F R HRIKGD) 85.00/43.20
B I 223.53
AR AL ) 22.36
B AT 4.00
B RAR(TIR) 0.40
i 3ANA T E(%) 331.5
R A Y B
E A 7 £300
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o R AR
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XA RRE

(& BAREERE-RKRER XK
HRAE, IANEMAREIL =K IR
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X 5& (LH7)F )
liugiang@kysec.cn
ER % S0790520010001

® SFRLGHFATH, BTN BREE.

INE)EAT 2020 SFEEARE, ZIT AN 12.051270, B 1.01%, ZI)2EE
F)E 4.50 1270, R 10.30%; 2020Q4 EILE AN 3.34 1274, R 19.93%,
SIIEAAE 1251270, B3 39.96%, LLFATA. KA LR kg,
it 2021~2023 F)aH4F1E 4 7.15 (+0.07). 9.20 (+0.01). 10.17 12T, EPS
A 1.79 (+0.02). 2.30 (+0.00). 2.54 7T, BATEMNRTE PE 4 31.3. 24.3. 22.0
&, I CEN P

o 7 ERBIRF, MERTEARDIH,

8] 2020 FA R LR 5E 2484 BN E, WA & R IXF] 49.5%, F) L3R 10.3pcet,
—# % EAE BB AT B, 8] AR R T S 2020 S TERE AR EL 2019 S8
DM, AN T &ERI, ABRLHRAMET, &R kg Frast
. RAZG @, B AHEFREINEEZF@mIN, 28] RAMmE T, 24
ik %) 58.7%, B3 1.1IPCT (HXREH T AT HEHm, EARRLEZ).
2021 NG T ERFR LA A, RAMMBGE—F DR, ENHEKFAATE
EHEILT, A8 2ARA Bk LA,

o FatAeriftit, AANBAY K FHER—KEK.

B AT E) Anik F ALY K, B AE 2021Q1 KRS AAAE| LA ik, FF BRIt
50%; B TFFFMEAEEHETLRET Ao, 50T wA 283 5000 %
AR A, WEASFARKERGRIGK, ¢ “A” HAHRE, 286 @i~
KR (FWingl. Mmein®). £&ind. FHE), haER XKRTAE R
AR 2B HAR L, SRS R XA LA AT A0 F) R 2 #ARK
B, RIRAE, &) QEMEASRA B, A2 2022 F~2023 R T 55
R, FRTHAUR, FIATZRIBE.

® MR REAMNZE RBETAH, KA A E S AZTAH, AL RATAH.

RER (5H10F)
caizihao@kysec.cn
EF %5 S0790520120001

W 548 B A b AL IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2L (F F ) 1,193 1,205 1,821 2,297 2,553
YOY (%) -44.7 1.0 51.1 26.1 11.1
)3EF4F) 18 (B 7 L) 408 450 715 920 1,017
YOY (%) -60.2 10.3 59.0 28.6 10.6
EH) % (%) 55.5 56.5 60.5 61.8 60.8
F AR (%) 342 373 392 40.0 39.9
ROE(%) 29.5 13.1 18.0 19.2 17.8
EPS(#7%/7) 1.02 1.12 1.79 2.30 2.54
P/E(4%) 54.8 49.7 313 243 22.0
P/B(4%) 16.3 6.5 5.6 4.6 3.9
AR B MARHAE. TFRAESFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1103 3063 3587 4223 5286 BN 1193 1205 1821 2297 2553
e 372 1495 1259 2235 2698 Bk 531 524 720 878 1001
LA B ST AR 424 250 768 515 911 B W AL A W A 12 14 22 27 29
bR e 2 3 5 5 6 BALFA 39 26 50 56 66
FRAT R AR 15 6 25 14 30 EHEFEA 40 47 66 86 94
B 259 218 438 362 550 A EA 93 89 138 172 192
HHRB T 30 1091 1091 1091 1091 ™M4%A -6 2 29 36 24
ERHE® 559 625 808 918 945  FEBMAMEK -48 -16 -49 47 -60
KA 0 0 0 0 0 HpkiE 75 23 0 0 0
) & 3% = 432 511 664 768 801  AAMEE KA 2 0 0 0
PR 29 25 27 29 25 BEAKE 27 0 0 0
AR T 98 90 117 121 118 FAABKE -0 0 0 0 0
=%t 1662 3689 4395 5141 6231  FiLA)HE 519 534 847 1089 1207
Rh RAF 234 174 364 268 437 BB 3 3 4 3 3
2 HRE R 0 0 0 0 0 Tk 49 9 15 18 23
JEAT B4 BT AT IR 180 116 291 206 361 AEER 472 529 836 1074 1188
HA RS G 1R 54 58 73 62 76 FRAEAL 63 76 119 152 167
kR Rtk 45 60 60 60 60  HFIHE 409 453 716 922 1021
Kiath 2 0 0 0 0 0  JUHERAHAZ 1 3 2 3 3
HAb Ak A fi AR 45 60 60 60 60  JaEAFIE 408 450 715 920 1017
Rt 279 235 424 329 497  EBITDA 523 553 841 1081 1182
VIR AR 8 0 2 4 8  EPS(L) 1.02 1.12 1.79 230 2.54
R 360 400 400 400 400
FANAR 242 1832 1832 1832 1832 EEZLEPES 2019A 2020A 2021E 2022E 2023E
R & 773 1223 1840 2604 3432 RKfeh
=Y INED &2 € 1375 3454 3969 4809 5726 & LA (%) -44.7 1.0 51.1 26.1 11.1
R AL R AR 1662 3689 4395 5141 6231  FLF)HE (%) -56.6 3.0 58.5 28.6 10.9

YR TERNE) 4 %) -60.2 10.3 59.0 28.6 10.6

KAVRRA

2H)F (%) 55.5 56.5 60.5 61.8 60.8

HH)F (%) 342 373 39.2 40.0 39.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 29.5 13.1 18.0 19.2 17.8
BEFEHALER 352 256 222 1262 682  ROIC(%) 28.9 12.0 17.1 18.2 16.7
A F) 409 453 716 922 1021 1848k H
I8 P4 63 69 47 60 68 T RAE%) 16.8 6.4 9.7 6.4 8.0
43 -6 2 29 36 24 & RARIE(%) -26.6 -43.1 315 -46.3 -46.9
AR K -4 27 0 0 0 REhkE 4.7 17.6 9.9 15.7 12.1
TERELH -200 287 -570 244 431 EEhE 34 14.4 7.7 13.1 10.0
Rtz ERER 90 47 0 0 0 EBEfH
BRESDHALA -16 -748 -229 -170 95  BRFAER 0.8 0.5 0.5 0.5 0.4
FALH 7 26 183 110 26 RMKIKE A E 3.0 3.6 3.6 3.6 3.6
KA 0 -750 0 0 0 AR A R 33 3.5 35 35 3.5
A MAE R NA R -9 -1473 47 -60 68  ERRISI(OL)
EREFHNAER -288 1617 -229 -116 -124  BROKERITREE) 1.02 1.12 1.79 2.30 2.54
s Mtk 0 0 0 0 0 BREENEACGHHED 0.88 0.64 0.56 3.15 1.71
KA 0 0 0 0 0 BREFAEIED 3.44 8.64 9.92 12.02 1431
38 X3 e 0 40 0 0 0 AxfEbE
F ARG Jm 0 1589 0 0 0 PE 54.8 49.7 31.3 243 22.0
H Ao E IR -288 -12 -229 -116 -124  P/B 16.3 6.5 5.6 4.6 3.9
e % AR 47 1123 236 976 463  EV/EBITDA 42.0 36.4 24.2 17.9 16.0
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, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & 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,

L |

PR &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
R E ) dm TR ITAR GANAILE . T S ARIRE 69 4T T R BGR BN 693F ) B & S5 A8 50 69 R & A=/ #
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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.

E GBI @ A5 BB A A R 3/4
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ERER

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.

A B AR

THIRAEFFR T PT

LEig I

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

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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