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O I AMB &G LT ET R, BIRALKEATFLGEHEK. $3F “EN K
NG EAHERE—FIR, 2020 F& 20210Q1 53 ZIRE Bk 224/63.1 1274 (F
P6-5.3%/+8.3% ); V3HEAF)H 13.9/5.45 1274 (F H+20.3%/80.5% ); 3=dE/E )2
B5F)78 14.6/5.39 12T (F) Hb+29%/+78.6% ). 2020 “Fox8) i k4538 K, I
PET AT R IEAPT R e k A); 2021Q1 LA, T AMM E
w, LHEFRH—FHR, DA EFS L, ML 833 1L, BMRAL 036
Ty BN 60%, BEFL 6%, HBEKIE. £ B3 ERNEET, &
Hnd) b EATHE A, BATLRAZ TR, T 2021-2023 SR )3 84 F)0E 20.8/22.7
(FT44 14.6/15) 24.4 1270, B H3EK 49.6%/9.5%/7.2%, EPS # 0.88/0.97 ( #T14
0.63/0.65) /1.04 7L; LARTIEMAT AL PE 4 6.8/6.2/5.8 4%, %#F “EN” RA.
® 2020 SFHAILHBAT F RN T2, ALRAKRE RS
2020 Sk R AL E RIE, AFLER /A E 3113/3152 ek ( Rl E+9.9%/+23.4% ),
Hop R AREEA B A 1170/1506 et (R Bb+59.1%/+11.8% ), HEsb )4 B T
M, A 37.1% (Flr-39pct). BEEREM TR, LM (REHL) 4 683 T/t
(R Pb-11.8%), H A AFEEARENH 3] T IE 4.5%/22.4%. BAZEERKEF,
e R AR BB A, bR AR 488 /b (FlH-17.3%), FHbd X FMtesk
W, TEEK AR IR A L RAKIBR 84 /U/rk, @ik 33.7%; »hit £.4) 195
LR B H+6.1% ). BE& A % 28.5%( F bb+4.8pct ), #3k LA R tb X3 30.9%.
® 2021Q1 M- KAk, FIHEREB AT EFRHA
2021Q1 B F4EEME, FEP R /455 783/814 ok (B H+3%/-1.6% ). B
Kig Bk, M (RAHL) 733 ek (Fl+21.3%), FH-FTR.L = 3) ALk
| EBEIEMAEF] P LK 13.9%/2%, /A8 A& 3 AR T T 3. v AR Ao, bl
ARA 523 Uk (R Bb+11.1% ), (2R AIG @K T IA435 18, R B A XE, b
BEEA] 210 ek, BIHOKIE 57.1%, HER EA1FH 28.7% (Fl tb+6.5pct ).
® N3 X mAME LT R], AL A BIRBLIKE
28] iR 2021 4 PR BEATEE F & 3203/1160 ek (B H6+2.9%/40.8% ), K7
FAAGTBER, VA AR, AAEmFLAAE. R, LAKX A BREEZ 6
3400 7 ek, SRR BB FF 24 2900 ok, dkikF 40%AE L O AAE L,
THH 2020 4 E BT F6 2.4%. ARG — S S A E SRR, A
WREIEMAE AR, NaAEA T BIEA L, A A% B BRI
o Mot TH#HFERIREARATE, WRTHN TR,

R, ERE AT A EERmY - M%‘«fﬁ&-ﬁfﬂﬂ%{ﬁ«‘f%*ﬁ:

2020.8.11 ks 2019A 2020A 2021E 2022E 2023E
B AN (T F ) 23,635 22,397 24,926 25,435 25,783
YOY (%) 17.3 5.3 113 2.0 1.4
V2 %F)E(F 7 ) 1,155 1,388 2,076 2,273 2,436
YOY (%) 61.5 203 49.6 9.5 7.2
) F (%) 20.7 28.0 30.2 31.1 31.6
H A E (%) 49 6.2 8.3 8.9 9.4
ROE(%) 8.2 9.2 12.1 12.1 11.9
EPS(#%/70) 0.49 0.59 0.88 0.97 1.04
P/E(1%) 123 10.2 6.8 6.2 5.8
P/B(4%) 1.0 1.0 0.8 0.8 0.7
SAER R MABEAE. FRIEAFRPT
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 16,889 12,375 11,743 16,408 18,242 A 23,635 22,397 24,926 25435 25783
Ne 10,938 7,657 5,141 11,730 11,487  FalbAk 18,740 16,129 17,394 17,519 17,645
LA B ST AR 1,850 995 3,051 808 3,063 B W AL A W A 679 661 736 748 760
o B 109 133 131 136 137 L&A 219 946 997 1,074 1,089
FRAT R AR 382 864 298 899 342 FEFA 701 828 698 712 722
B 1,455 1,123 1,524 1,135 1,568  HRRFA 404 486 499 509 516
HpeA %~ 2,155 1,602 1,597 1,700 1,644  WME%A 1,117 1,205 1,346 1,308 1,232
ERHK~ 37,372 41,148 40956 39,166 37,322 FEBMABEK -0 5 -0 -0 -0
¥ I 1,150 1,732 2,432 2,532 2,632 Hblks 12 126 -0 -0 -0
) & 3% = 31,763 33,889 34,142 33,247 31,775 »~AMERFhikE -0 -0 -0 -0 -0
VR 810 823 887 946 1,002 B\EAKE 69 107 -0 -0 -0
H A e RS T~ 3,648 4,703 3,494 2,440 1,912 FEABERE 1 0 -0 -0 -0
KE &t 54,261 53,522 52,698 55,574 55564  FA)iHE 1,671 2,445 3,256 3,565 3,821
R AR 23467 23,645 21,366 23,203 22,035  ELIMEA 73 46 -0 -0 -0
A 3,784 4335 4335 4335 4335  FAkshih 29 279 -0 -0 -0
JEAT B4 BT AT IR 13,051 13,553 11,741 14,186 12,223 AEEHR 1,714 2,212 3,256 3,565 3,821
HA RS G 1R 6,632 5,757 5,290 4,682 5477 BRAEAL 385 585 814 891 955
R f 14,495 12,107 11,098 10,309 9,446  ZH|H 1,329 1,628 2,442 2,674 2,866
Kiath 2 11,075 8,413 7,571 6,730 5880  UHBRAMA 174 240 366 401 430
HAb Ak A fi AR 3,420 3,694 3,527 3,579 3,557 JEEAHE 1,155 1,388 2,076 2,273 2,436
Rt 37,961 35752 32464 33512 31481  EBITDA 4,635 5,046 5,849 6,202 6,425
IR FAR G 1,973 2,153 2,519 2,920 3,350  EPS(L) 0.49 0.59 0.88 0.97 1.04
R 2,361 2,328 2,349 2,349 2,349
FANR 3,079 3,065 3,065 3,065 3,065 EEJEpgies 2019A  2020A  2021E 2022E 2023E
e & 8,465 9,160 10,137 11,206 12,353 RKfeh
12 BB B AR 14,326 15618 17,715 19,142 20,732 T HEA(%) 17.3 5.2 113 2.0 1.4
R AL R AR 54,261 53,522 52,698 55,574 55564 & LAHE%) 36.6 46.4 33.2 9.5 72

YR TERNE) 4 %) 61.5 20.1 49.6 9.5 7.2

KAVRRA

2H)F (%) 20.7 28.0 30.2 31.1 31.6

B A E (%) 49 6.2 8.3 8.9 9.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.2 92 12.1 12.1 119
BEFEHALER 1,770 2,614 3,167 9,832 2,997  ROIC(%) 53 6.1 8.8 9.2 9.4
A F) 1,329 1,628 2,442 2,674 2,866  1EARERS
I8 P4 2,358 2,298 1,992 2,090 2,144 FFRATE(%) 70.0 66.8 61.6 60.3 56.7
W 4% ) 1,117 1,205 1,346 1,308 1,232 #RRE (%) 51.0 56.1 49.1 11.5 8.0
AR K -69 -107 -0 -0 -0 AHrE 0.7 0.5 0.5 0.7 0.8
TERELH 3,255 2,649 2,613 3,760 3244 &FHeE 0.6 0.4 0.4 0.5 0.7
Rtz ERER 290 239 -0 -0 -0 BB
BRESDHALA 23,267 3,516 -1,800 -300 2300 EARAE 0.5 0.4 0.5 0.5 0.5
FALH 2,328 3,853 1,063 22,559 22,555  RKJRBREAEER 10.6 15.7 12.3 13.2 13.3
B -700 -561 =700 -0 -100  RATIREKE AR E 1.6 12 1.4 1.4 13
H TR -1,639 224 1437 22259 22,155  EBBIRIFGL)
EREFHNAER 495 -1,592 -3,884 2,944 22,940  BBOKERITHEE) 0.49 0.59 0.88 0.97 1.04
s Mtk -108 551 -0 -0 -0 BREENEACGHED 0.75 1.11 1.35 4.19 1.28
KA 1,205 2,662 -841 -841 841 ERFRRATES) 5.89 6.23 7.11 7.72 8.39
38 X3 e -0 33 21 -0 -0 AEfERER
F ARG Jm 133 -14 -0 -0 -0 PE 12.3 10.2 6.8 6.2 5.8
A FETIAR -735 567 -3,063 2,102 2,099  P/B 1.0 1.0 0.8 0.8 0.7
P58 iR -1,000 2,494 2,516 6,589 243  EV/EBITDA 53 52 46 32 3.0

FIE R R MABKIE. FFRIEAFRPT
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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.

E GBI @ A5 BB A A R 3/4
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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
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