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IR UE3F
E A H/E T B

1% (300896.52) —FELGRTL, AEZRWKI|MGHHEK
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BRIRE: EA (4H) HEM (HHIF)

huangzepeng@kysec.cn
EJ,‘EI}] 2021/4/26 iEPB %5 S0790519110001
L5 EA(T) 58200 @ BHF: AF) 2021 F—FE M. FIEHTAFHEK
—EREBIAGT) 13310231100 S EA—FR: 2021Q1 EKILEIK 2.59 14 (4227.52% ). )ﬁ?cr?ﬁ JiE 1.71 12
BE(L ) 125922 7 (4296.50% ), &3 KATAH, £AIAA, FMAZFHAA, “BR” FRIEHE
AR AL (L) 28738 BEEREEDNLE; NEAVEAHEFE EFIRBRA K, HIKF 2 s 53K,
YL E XA Y 216 EAAEAMRIT A PR TRITAE T, RNEHEZAHTNRE, Ritad)
FABATIR) 049 2021-2023 4F)a444)iE 4 7.02/10.50/15.00 1250, 3t 5L EPS # 3.24/4.85/6.93 7T,
Ut 3 AP HFE (%) 4291  HAETEMT R PE 4 179.4/119.9/83.9 1%, 43 “EAN” 4K,

® EAEXTE A R U AR, A8 EFKAFEHMAE T BREZA
R Y B K& T T B 97 £ 200 T Hra R Al 1R, BAniNaE) £ FAuA B At 2 = & Suhk )

RAZ I, 2021Q1 28] A B H+227.52% K ha3g %, FRb Q4 438K 5.92%.

o F TR0 Bk kA, AT R SR PRI K, B A L
240% EHBRKRIRI. BABRARAF @, 2021Q1 28 BAIEA 92.5%, FIRHA
160% \n/f 2.67pct, Flith = au s M) RACH K ( & BA) FR, B4 5 7= dudl & & tbiR It );
80% KR FE, 2021Q1 23] 454E /% FL/BHEE T R E 2R H 10.7%/4.5%/9.0%, A8 %

0% A FA 19.6%( B FBIEIK 12.7pet, EREL Q4 1K 6.6pct ), FLAEE R 2 3., 2021Q1
B i or 202008 207012 ) B FE A 63.9%, FIHLIRF 10.6pct, & A4 A RFF ARG AKTF . b, 2021Q1

28 2 IARA 1,550 (2020Q1 4-816 B L), KEHAR.
® AL FHA, E%i@%zﬁiéﬁ%%&é B EALEZTREE

XA RIRE PIEZFIAR, “RE” FREDEELREEPLL; A9 AEFELLK,
PR WA SO O8] T i B A Aot b H AT, IR, “%
(& RABREHEFBHI g o e gk S 2 H REE . Ak, 3] A i i A
i, ERAKHRBHRD 202129 mue g Rip 0 E 5 ARAABAHIEE, HIBAREL, Rt
(RARREEBEALERRK. 0 3508 SHBRA . R ANREF RIRF Bt B 54 BAFL, RAT SR 4
FIRER B 41 E) -2020.10.28 Beol, ANE) B A é’nﬁfﬁ#ﬂ\]%‘fdkb BHA A I*Jﬁ%‘ﬁfmf j‘L ;]k&;ﬁ&(
FRUEAEER) FSHAHTH, KARHALANE TWT L E

® MeR7w: RIERA. Wit FAnkl. N8 # 7 i d RATH.

IR MARSE

pau g

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 558 709 1,148 1,724 2,456
YOY (%) 73.7 272 61.9 50.2 424
)34 A)IE (G % ) 306 440 702 1,050 1,500
YOY (%) 148.7 439 59.6 495 429
EH)E (%) 92.6 92.2 92.2 92.1 922
F AR (%) 54.8 62.0 61.1 60.9 61.1
ROE(%) 45.0 9.6 14.4 18.6 22.1
EPS($%/70) 1.41 2.03 3.24 4.85 6.93
P/E(4%) 4122 286.3 179.4 119.9 83.9
P/B(4%) 191.1 27.8 26.2 226 18.7
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 565 4376 4548 5159 6180 BN 558 709 1148 1724 2456
N4 506 3456 3580 4147 5099 Bk 41 56 90 136 193
LA B ST AR 15 30 42 66 88 B LAHAA M e 4 4 6 9 12
bR e 2 3 6 8 12 BLFA 77 74 126 190 270
FRAT R AR 5 6 11 15 22 FEFA 48 44 52 62 74
B 23 27 54 69 105 #HL%EA 49 62 103 155 221
HHRB T 14 854 854 854 854  ME%A 2 -14 31 32 -41
FERHE~ 179 257 395 529 685 T EBAABK -0 -0 0 0 0
KA 0 34 34 34 34 Hpbks 3 2 3 3
) & 3% = 151 143 234 351 496  AAMMEEFIKE 0 0 0 0
VR 11 10 10 10 10 HFAKE 15 10 10 10
H bR R T 18 70 117 133 145 FALAEKE 0 -0 0 0 0
FELH 744 4633 4943 5688 6865 2k A8 350 503 814 1217 1740
Rh AR 67 89 128 127 174 FaAIPEA 1 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 0 0 0 0 0
JILAF B4R B AT I 7 5 15 15 27 ABER 351 503 814 1217 1740
HA RS G 1R 60 85 113 112 147 PiAg#L 53 69 122 183 261
R 14 12 12 12 12 %F1E 298 433 692 1035 1479
Kiath 2 0 0 0 0 0  JUHERAHAZ -8 -6 -10 -15 222
H AR RS itk 14 12 12 12 12 JE&AEHHE 306 440 702 1050 1500
Rt 81 101 140 139 186  EBITDA 346 410 718 1116 1623
IR FAR G 4 3 -13 28 -50  EPS(L) 1.41 2.03 3.24 485 6.93
R 90 120 216 216 216
FANAR 140 3545 3448 3448 3448  EXEZLEHES 2019A 2020A 2021E 2022E 2023E
e & 429 869 1332 1939 2789  RkfeAH
V2 BB ] AR A 659 4534 4815 5577 6728 B LA (%) 73.7 27.2 61.9 50.2 424
R AL R AR 744 4633 4943 5688 6865  ELF)HE (%) 144.5 43.6 61.9 49.5 429
V2 TENE) 4 %) 148.7 439 59.6 49.5 429
KAVRRA
ERUESCA) 92.6 92.2 922 92.1 922
HH)F (%) 54.8 62.0 61.1 60.9 61.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 45.0 9.6 14.4 18.6 22.1
BEFEHAER 310 426 652 962 1427 ROIC(%) 425 7.6 12.5 16.8 20.2
A F) 298 433 692 1035 1479 148k H
I8 P4 10 11 10 15 22 RAE(%) 10.9 22 2.8 24 2.7
W 5-5% A 2 -14 31 -32 -41 #RRE (%) -74.6 -76.1 -74.4 -74.6 -76.2
AR K -7 -15 -10 -10 -10 AFhE 8.4 49.1 35.5 40.7 35.6
TERELH 7 -4 -8 -45 23 &FPHreF 7.8 48.5 34,9 39.9 34.8
Rtz ERER 4 14 0 0 0 EBEfkH
BRESDHALA 26 916 -138 -139 -168 BRI AR 0.9 0.3 0.2 0.3 0.4
FALH 33 32 148 149 178 AR F 46.8 31.8 31.8 31.8 31.8
B 0 -899 0 0 0 EATIREBAIEEER 29 9.3 9.3 9.3 9.3
H TR 7 -1783 10 10 10 HBRIABIF(L)
EREFHNAER -44 3441 -390 257 308 BBUKE(RITHEE) 1.41 2.03 3.24 4.85 6.93
s Mtk 0 0 0 0 0 BREENEACGHHED 1.43 1.97 3.02 445 6.60
KA 0 0 0 0 0 BREFAEIED 3.05 20.95 2226 25.77 31.10
38 X3 e 0 30 96 0 0 AxEbE
F ARG Jm 0 3405 96 0 0 PE 4122 286.3 179.4 119.9 83.9
A FETIAR -44 6 -390 257 308 P/B 191.1 27.8 26.2 22.6 18.7
e % AR 240 2950 125 567 952 EV/EBITDA 362.8 296.6 169.2 108.3 73.9
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 H R AR E A & AT H BRREARZ e ) AHCA. CS-E BT 4 . BEFEE ML FTHEARNEARLGE
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 |

PNIEDS &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—30REE, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIK A,

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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
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

THIRAEHFR 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% %

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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