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TIORA: EAN (%)

B 2021/4/23
1A ML) 623.50
—F R HRIKGD) 623.50/441.50
B I 311.75
RABFAE(AL) 59.41
EIRAMALIK) 0.50
B RAR(TIR) 0.10
it 3 AR #FE(%) 450.04
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® 2021Q1 4#)HE R bb3E KA 100%, £H “EAN” K

2021Q1 28 FI AN 8.15 1274 (+62.32% ), VA& A F)IH 8946.17 % 7L
(+106.87% ), F=3F)a£-4%4118 8737.65 7 T (+113.71% ), F#ABAMxTE) 24F
IR, R St AR, MR, BRI R BRI, ERFEATN, T
it 2021-2023 SF)aE%F)E 5.09/7.57/11.54 124, S AR AT &2 EPS #
10.19/15.15/23.07 /T, HATRM*T A PE 4 61.2/41.2/27.0 4%, 4dF “EN” P4,
® KA MAEIGEAR 50%, 14E B A gk LY 150%

ARIE BRI BN G 38 5], TR 2021Q1 WA 7 120vh £ (50%+), H P&
ERA G 90%, R HIEKABIT 50%, K TRARREKALIE 30%. XTI
NGk E 2% T 2 2021 o0 E) BATRAE Bk aE R, BRI RA ML LS. T
THIMRNY 1 1LT, o AR i &) 50%, KNF) K29 150%.

® LA RYL: LR, RAA. IR, BT HESHAE) LA ERFRI;
2021Q1 23] 24 %48 2020 “F325F 3.6pct £ 35.23%, it £ & 4: (1) £
AR I FERS AL R R RA TR, £ EINE R T4 40%k 8 &
Sh, EAURAEAT AE TRy 1-2pct; (2) ALAAF & tiF 4RI, KA
1 2021Q1 AL A FF & ik 90%, stasa) BA|RIESHF a2y 1-2pct £4&; (3) #F
S H3S T3 ALE, Mt 3 A HISEAMEN 1374, stEAFFA—%
#om; (4) 2021Q1 AA LIS F HIEK 150%, STEAF =4 —F .
® HA|E R 10%, BHEAHIFNS) ERBEX. BINTHED

2020Q1 2~ &) 4% & /8 BB /BRI 5% B & 4R R 3 0.9/2.24/1.67/-0.17pct £
13.59%/8.91%/5.96%/-0.006%. 444 % M 32 A £ % 2 & L4 ErbdRat, st
FEF. SRR EETRNERATEZRAALHTO LK, LIPS H K
FEZ AN, 2021Q1 & F) %42 2020Q1 32 A 1.47pct £ 10.98%, FitM A = sudFs:
AR BINTHK S, A E) EARB AR AR R ).

® Frd7: AL BAH A MK, 47k 3E 4 An Bl

£y 202134 W 5548 B Ao fE (A 384T
o 847 2019A 2020A 2021E 2022E 2023E
B PEN(T F ) 2,116 2,828 4,445 6,155 8,608
YOY(%) 27.6 33.6 57.2 38.5 39.9
Va5 ) (F 7 ) 93 269 509 757 1,154
YOY(%) 881.4 187.8 89.5 487 52.3
A5 (%) 233 31.6 34.8 35.0 352
A E (%) 4.4 9.5 115 123 13.4
ROE(%) 16.4 34.4 413 38.5 373
EPS(i/70) 1.87 5.38 10.19 15.15 23.07
P/E(4%) 333.8 116.0 61.2 412 27.0
P/B(4%) 54.6 39.9 25.3 15.8 10.1
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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 1280 1618 2271 3728 5368 Bk 2116 2828 4445 6155 8608
N4 599 550 831 1730 2745 EARA 1623 1933 2899 4002 5578
LA B ST AR 159 69 287 226 511 B W AL A W A 8 20 19 28 42
bR e 16 18 42 48 72 BLFA 259 393 660 899 1231
FRAT R AR 17 24 40 48 74 HEHA 64 68 84 96 103
B 452 717 876 1473 1759  BEE %A 81 139 222 307 415
HA RS~ 38 241 195 203 207 MEHA 8 2 -7 26 -55
FERHE~ 86 862 849 917 1039 FEmfafik 3 -8 0 0 0
KA 0 0 0 0 0 HAkiE 27 31 0 0 0
) & 3% = 12 139 242 340 438  AAMMEEFIKE 0 0 0 0 0
VR 35 61 67 74 82 HFAKE 10 3 4 5
H bR R T 39 662 540 503 518 FAEKEMA 0 0 0 0 0
K& 1366 2480 3120 4645 6406  FilA)HE 99 305 572 853 1298
R AR 552 1441 1661 2456 3067 B LI 1 1 1 1 1
K2 HtE AR 0 124 124 124 124 FshEab 1 3 1 2 2
JEAT B4 BT AT IR 478 1162 1297 2098 2634 AEEHR 99 303 571 852 1297
HA RS G 1R 75 155 240 234 309 FAFAL 5 34 64 95 145
R f 242 257 217 210 233 #F)H 93 269 508 757 1152
Kiath 2 200 200 160 153 176  VHEBRAH A 0 0 2 -1 -1
HAb Ak A fi AR 42 57 57 57 57  VaEAAE 93 269 509 757 1154
Rt 795 1699 1878 2666 3300  EBITDA 109 329 596 876 1313
IR FAR G 0 0 2 3 -4 EPS(7L) 1.87 5.38 10.19 15.15 23.07
R 38 38 50 50 50
KANAR 484 488 488 488 488  EEJupAIES 2019A  2020A  2021E  2022E  2023E
e & 50 259 738 1442 2494 RKEED
=Y INED &2 € 571 782 1244 1981 3110 Z AN (%) 27.6 33.6 57.2 38.5 39.9
R AL R AR 1366 2480 3120 4645 6406  E L F)HE (%) 4073.6 209.4 87.7 49.1 522

V2 TENE) 4 %) 881.4 187.8 89.5 48.7 523

KAVRRA

2AE (%) 233 31.6 34.8 35.0 352

HH)F (%) 4.4 9.5 11.5 12.3 13.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 16.4 34.4 413 38.5 373
BEFEHALER 324 185 338 1006 1131 ROIC(%) 11.0 23.6 31.2 313 31.4
ZF)iE 93 269 508 757 1152 124fxekh
I8 P4 15 22 32 50 69 T RAE%) 58.2 68.5 60.2 57.4 51.5
43 8 2 -7 26 55 A RERRE%) -63.1 225 372 -68.9 2753
AR K 2 -10 3 -4 S5 RAHRE 2.3 1.1 1.4 1.5 1.7
TERELH 172 -89 -192 229 31 #kFHhreF 1.4 0.5 0.8 0.9 1.1
Rtz ERER 38 -8 0 0 0 EBEfH
BRESDHALA -70 318 -16 -115 -186  BHRAEE 1.9 15 1.6 1.6 1.6
FALH 72 178 -13 68 121 AR AR 19.6 24.9 25.0 24.0 23.4
KA 0 -150 0 0 0 EATIREBAIEEER 4.4 2.4 2.4 2.4 2.4
A MAE R NA R 2 -290 29 -46 65  ERISFOL)
EREHIER 125 59 -41 7 71 B WO (AT R 1.87 5.38 10.19 15.15 23.07
s Mtk 90 124 0 0 0 BREENEACGHHED 6.48 3.71 6.76 20.12 22.62
Kk 200 0 -40 -7 22 BT GRATED) 11.42 15.63 24.62 39.37 61.95
38 X3 e 27 0 13 0 AR
F ARG Jm 12 5 0 0 P/E 333.8 116.0 612 41.2 27.0
A FETIAR 25 -69 -13 14 48 P/B 54.6 39.9 253 15.8 10.1
P58 iR 378 -76 281 898 1015  EV/EBITDA 283.1 93.8 513 33.9 21.9
AR R NAHAE. FFRIERFFR P
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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 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
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
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.
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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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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
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