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FHR R NG N, LR ARRPT (F: 2020 FEA)FE R ERUER R EIRA
REME, G, BITHE. AAMAE. @I, EIBE. RAME, Ho b,
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Hik, f FRATALEFRE, GAKAZNE, HLWKRILIE. KT EE
BAK, B I EARTRM AL, BAIKFER R RIRGZ T RMERE.
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6.1 ZF|Hm

BNSH = Sy Faml: (1) @ QBRHEETRIER 14%/14%/16%. & FHFiE
RG] TR B R, A3k 2022 5 E 15%0A B, AR, (2)
ABHENRIG R 16% A4, 44 B R ERHE 18% KT, EMkA T, (3)#-F 2020
FZRETHEKR, BT HEHRILL TR, 2021 Fd TIRASM LI EBS, &
W3k 38%/31%/30%, 4435k 35%/28%/27%. (4) 24k A, 2021-2023 £,
3] AR T HOE % 5 F A B 14%/15%/16%.

B & 66 5 Bk 5FHHWa (45 GHA)

TN 2018A 2019A 2020A 2021E 2022E 2023E

4,833.23 5,643.71 5,963.00 6,770.87 7,752.53 9,022.49
YOY 18.1% 16.8% 5.7% 13.5% 14.5% 16.4%

& BEAL
212 N 4,728.61 5,627.46 5,837.24 6,624.36 7,5679.92 8,819.09
YOY 18.1% 16.9% 5.6% 13.5% 14.4% 16.3%
#E (vd) 268,802 319,425 350,304 385,334 443,135 514,036
YOY 15.5% 18.8% 9.7% 10.0% 15.0% 16.0%
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B (L) 17.59 17.30 17.40 17.19 17.11 17.16
YOY 2.2% -1.6% 0.6% -1.2% -0.5% 0.3%

H ot
=212 SN 94.94 105.68 117.51 135.89 158.75 185.45
YOY 39.5% 11.3% 11.2% 15.6% 16.8% 16.8%
HE (vh) 3,037 3,511 3,995 4,715 5,563 6,565
YOY 50.8% 15.6% 13.8% 18.0% 18.0% 18.0%
B4 (L) 31.26 30.10 29.41 28.82 28.53 28.25
-7.5% 3.7% -2.3% -2.0% -1.0% -1.0%

¥
=212 SN 9.68 10.56 7.71 10.62 13.86 17.96
YOY 38.9% 9.1% -27.0% 37.7% 30.6% 29.5%
HE (vh) 263 346 235 317 406 516
YOY 32.2% 31.5% -32.1% 35.0% 28.0% 27.0%
B (L) 36.81 30.53 32.82 33.47 34.14 34.82
YOY 5.1% 17.1% 7.5% 2.0% 2.0% 2.0%

FALRIR: ), AEZIESBTAT

BN R 5T BB THRBER o, TR R0 HIIL R LI 12%K
P, Ak, Ak, Bd. B LR 16% LA KT, P XX L) Tt =ZFRi#%
=, LA F . BB A B LA B AT, B KRB K LR TRV £ 18% A 4.

B & 67 238 TkIEREBIFHTR ($45: BHAL)

TN 2018A 2019A 2020A 2021E 2022E 2023E

4,833.23 5,643.71 5,963.00 6,770.87 7,752.53 9,022.49

YOY 18.1% 16.8% 5.7% 13.5% 14.5% 16.4%

A 2,332.70 2,664.07 2,801.00 3,137.12 3,513.57 3,935.20
YOY 20.3% 14.2% 5.1% 12.0% 12.0% 12.0%

974 48.26% 47.20% 46.97% 46.33% 45.32% 43.62%

£k 1,124.49 1,326.03 1,419.43 1,646.54 1,909.99 2,215.58
YOY 25.0% 17.9% 7.0% 16.0% 16.0% 16.0%

&1 23.27% 23.50% 23.80% 24.32% 24.64% 24.56%

AR 974.23 1,166.63 1,255.10 1,455.92 1,688.86 1,992.86
YOY 26.9% 19.7% 7.6% 16.0% 16.0% 18.0%

974 20.16% 20.67% 21.05% 21.50% 21.78% 22.09%

% %) 578.29 681.33 746.22 858.15 995.46 1,154.73
YOY 13.5% 17.8% 9.5% 15.0% 16.0% 16.0%

974 11.96% 12.07% 12.51% 12.67% 12.84% 12.80%

4k 352.18 416.17 419.02 481.87 558.97 648.41
YOY 18.8% 18.2% 0.7% 15.0% 16.0% 16.0%

974 7.29% 7.37% 7.03% 7.12% 7.21% 7.19%

e 309.47 382.39 440.62 511.12 592.90 699.62
YOY 87.7% 23.6% 15.2% 16.0% 16.0% 18.0%

974 6.40% 6.78% 7.39% 7.55% 7.65% 7.75%

IR AR R EE 5 9 BRI 30/33 IERFR AR




K Lish HeZ& €, (603866)

HUAAN RESEARCH

e 6.94 11.92 124.93 172.13 253.32 453.53
YOY -56.2% 71.8% 948.1% 37.8% 47.2% 79.0%
=414 0.14% 0.21% 2.10% 2.54% 3.27% 5.03%
A BRIETH -845.07 -1,004.84 -1,243.32 -1,491.98 -1,760.54 -2,077.44
YOY 51.4% 18.9% 23.7% 20.0% 18.0% 18.0%

FALRIR: wanE, AEZIESBT AT

® T3] 2020 SFEPATIOBNAN] , = SeBuiz IR 57 b 44 € % A 28 kR,
A, BAEMEZE 2997T%. 2021 FERRARA LKES, 124 ZRENHILHE
1], 2021-2023 &2 7= 5b LA FARFFAEZ, ZARTFUM A 29.30%/29.28%/29.82%.
KA E, 2020 FLEER A, TFERE, NI, ) FEARY, Ak
WA BN w SBF =Ry, FRAFEREFBRA. HE6%A, 2021 284
FIER R e T, (2 = SE34 %3 E 14%0 1,

B & 68 23 A4 WA

2018A 2019A 2020A 2021E 2022E 2023E

EF RS 39.68% 39.57% 29.97% 29.30% 29.28% 29.82%

& QBALE, 39.83% 39.63% 29.88% 29.19% 29.14% 29.66%
A 31.27% 36.82% 34.43% 34.23% 35.25% 36.81%

AzF 46.90% 38.54% 36.45% 37.69% 37.48% 37.26%
HERAFE 20.66% 21.76% 8.79% 9.20% 9.00% 9.00%
ek EES 1.84% 1.80% 1.68% 1.90% 1.90% 1.80%
W 430 A & -0.21% 0.06% 0.37% 0.26% 0.33% 0.33%
=R S lE S 13.29% 12.11% 14.81% 14.15% 14.16% 14.61%

FALRIR: walnE, AEZIESBTAT

6.2 FHEK

TREBEL, T IRAR, MTFT 2021-2023 4,0 3) Bk 67.71. 77.53. 90.22
1270, R K 14%/14%/16%, J34441E4 9.58. 10.98. 13.18 12T, FlHig
¥ 8%/15%/20%, EPS 4% 1.41. 1.61. 1.94, 5 PE 4% 33.64. 29.34.
24.44, T REHEIPR,

R T

RAFNAE K e LR, R ez a R, =3 R ATA AL,
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Wik b B AR
T AkA BA5H T FlEA PA5H T
Y-y 2020A 2021E  2022E  2023E SitEE 2020A 2021E 2022E 2023E
FBH K 2419 2628 2972 3460 EXTEN 5963 6771 7753 9022
N4 715 842 1086 1479 Bk R A 4176 4787 5482 6332
R 2 492 553 595 667 B A FA B I 66 75 86 100
A5 35 33 38 44 AR %R 524 623 698 812
Fiitkz 26 33 37 43 %39 % ) 100 129 147 162
B 138 173 198 191 Wt 4% ) 22 17 26 30
AR T 1014 994 1017 1036 = RALAR & 0 0 0 0
R 3266 4046 4854 5683 IR I A 17 22 23 -19
KHZF 0 0 0 0 BFHNHE 17 27 31 36
IS v 1794 2293 2836 3392 b )58 1127 1222 1405 1685
F K 342 402 446 506 DT NN 16 12 10 11
AR R 1129 1351 1571 1785 ksl Xk 5 6 7 6
T 5685 6674 7825 9144 )78 & 1138 1228 1408 1690
iz ik 849 1042 1227 1437 B A3 A%, 255 270 310 372
42 A 205 205 205 205 %) 883 958 1098 1318
AR E 399 538 676 798 VR ERA 0 0 0 0
bR fifE 245 299 345 434 V2 BN 3] 4438 883 958 1098 1318
FERB R A 3 3 3 3 EBITDA 1231 1282 1459 1751
KAk 0 0 0 0 EPS (&) 1.30 1.41 1.61 1.94
HAIE A f R 3 3 3 3
fiait 852 1045 1230 1440 EX A7Y SUF
b ROE AR 0 0 0 0 it 2020A 2021E 2022E 2023E
Bk 680 952 952 952 A¥ieH
FANAR 2035 2035 2035 2035 ER XN 5.7% 13.5% 14.5% 16.4%
BhKkE 2118 2642 3609 4716 2 b F)99 30.6% 8.4% 15.0% 19.9%
V2 BB E) R AR 4833 5629 6596 7704 )2 B, FEF N 5) 4 A 29.2% 8.5% 14.6% 20.1%
fi ke AR S 5685 6674 7825 9144 EAV A

EHZE (%) 30.0% 29.3% 29.3% 29.8%
RNERER 45 HFA HAE (%) 14.8% 14.1% 14.2% 14.6%
SitEE 2020A 2021E  2022E  2023E ROE (%) 18.3% 17.0% 16.6% 17.1%
BBEHNAR 1101 1183 1292 1551 ROIC (%) 16.7% 15.3% 15.2% 15.8%
) 883 958 1098 1318 Y X
I VB el 146 139 135 153 KEAEE (%) 15.0% 15.7% 15.7% 15.7%
M 4% ) 32 8 8 8 B AAEE (%) 17.6% 18.6% 18.6% 18.7%
BERRE 17 27 -31 -36 R e 2.85 2.52 2.42 2.41
BiE KA 79 134 108 133 A 2.66 2.32 2.23 2.25
HAMZTIAR 784 795 964 1161 BiER
EREDIAR -999 -639 -600 -571 B R 1.05 1.01 0.99 0.99
KA L b -891 -654 619 -595 L R % 12.12 12.25 13.04 13.52
NS P -145 22 23 -19 AR R 4 10.46 8.90 8.11 7.93
AT INAE R 37 37 42 43 HRARAF (L)
EREHALR -466 -416 -448 -588 H A 1.30 1.41 1.61 1.94
42 BtE K 205 0 0 0 FRZTNAE) 1.62 1.74 1.90 2.28
KAAtE 2k 0 0 0 0 B 7.11 8.28 9.70 11.33
L3 PRI A 21 272 0 0 A&
K ARAARIE Jm 996 0 0 0 P/E 4553 33.64 29.34 24.44
AAMEFINAERK -1688 -688 -448 -588 P/B 8.32 5.72 4.88 4.18
PAi 38 iR -363 128 244 392 EV/EBITDA 32.23 34.68 30.32 25.04

FARR: wE) N, IR FFRR T
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AT I 5 B 5B B A
FATIF: LK, RS R DY RAATIT, + ZFRBUAF LI

£ 79

ZHTIF B BA

AIRAEF 2 AT EA F BHES L AIE T 4 IE ST SR HAL TA, A ML S B % L F R BT 5 7 %,
R G HEGME L, M. BAbd A RRE, ARSI R B FE LR A THNEE, AAITZ L
5809 A M R T RMAEATIRIE, S RRIERT @ 80915 &AL A EMT R L. W&+ 6915 LA F L
BAE . AALERE LS. AAERE . REACHET2EARE T 09 BAIEH T ILRALE M A4 KA B AT X
WAME, HAATLER R ZALATH Z 5 R ERHh, 4B .

TP A

A iR F A TR d) 2 BHEAMEE LN A, CEGERARTEN LS T, KRS G LR RN
ARG F AR EAE (REERE. BRI, 67F) R4t KREFHREEHRRTEONRE, LLIERH
AT AR T, 23X A2 869 B A AT M IYATATIRIE. EAEFTHLT, KRS P 6915 & kit
89 7 I3 M RIHEAT A A1, AT LT, ANa) . And) il TR A R BEAM T ARBR T A — KA,
REBZAFH FRFOMA, A TAHMEATA BRI AR F 691247 A 557 5| A EATIRA FAEAT A, BAA 5o
AR, Al TR R S Ana) . Ana) § T RA KBRVAM I K. AL E 5B PT B KR T A2
FA A F RE| 0900 8) PTEATHYIE S I RAT S, 7T 46 24 3 2 8) RAFARATIR S R AR 5

ARE RGO REP AR, REEZEFFRITHEBEA, AR QEFT 3053 SR UEAT 77 KAWEAEATH
KOFEN . LR A e, RBARYKLATATHMA, SOMMEATIZACAN ) ARG Fpe 7 KAL) . 4ok 5] 2
BRALANE, GRS ILZAERR T FIFHT, HFEZRBRA LRSI, BIAF3E A HATH B
BRZE| R A MB, o RERNE TR, B HBREHLAARE, A5l —E RAGKE T A b § 3R
R ARIE, R SR G B TR T ARAL

BRI EBLHA
AARELZAZBA 6 AA RN, B4 (RATIGE) 40T T B B8 KIEA T H R A IS0 skaka e A, A
MEVA PR 300 3650 o # MR T A ARG (AR g b AT ) R M T A58 (A3 T 453k 4749 )
Ak BBTHABAISCN I, £ BT HAMNA E ISR EAE 500 $55 o Hk . B LT
AT BAR A

BHEH— KRR 6 MNAMIEILE RANL T R EIS S 5% Lk

PlE—Ak 6 MAMRTORAER L T H LM R taEANE-S5%E 5%;

BIF—AK 6 MANRFTKEREE T HREIRIL 5% L;
28] R BAR F

FN—ARK 6-12 N A 63T M B R AR L T 9 A48 4 15%0A L5

HH— AR 6-12 /A 43O E FAR L T 9 AR E 5% E 15%:;

FlE— Rk 6-12 N A 69T AR 5 T 9 IR0 R oh e EAR £-5% £ 5%;

BIF—ARK 612 MA AR TKRAB R R THE A E5%E;

% — Rk 6-12 A A 49 TOU A R 5 T 3 A 84 15% 04 ks

FAP B — R TR RIS BT, KA A B R ETRINL RN ERRH M ES, KFLWRE, BEL

O O A AL KRR
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