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TIORA: EAN (%)
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L3 RM(T) 8.00
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RABFAE(AL) 230.80
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® Q1 BMRAMEX@RA, BAMALR AT, $HF “EN” FR

KALRE A 2021 —FH: &) Q1 ZIE ML 74.02 1274 (B b+81.37% ),
)3 B, & ) PR AR A AE 3.91 /27T (Bl H-16.01% ). V344 B I T 64 2 2R
A A 2020 4 F o8] B2 LA o 4R S AR E 824 TR, BIFHN 13.78
TR, JFAITKA 8059.54 BLIT A ER HHSIA, 28] 2021Q1 F=3E 44
3.74 1270 (Bl H-2.56% ), 2~3] 4 0% 22 5% B BAFL 3 3 B oA Prsg e (3848
AR A 58.12%. 65.73%), BRI KA, 2021Q1 BAIMALR A& E . KA
THN 8] & AR B A AR E AR LR A, AT TURME, T 2021-2023 F 3]
VaEE A B A 20.10/21.75/26.68 1250, H b A 8 Fx 74 F)IE 7T 4K 7.77/6.40/6.60
12T, *F R EPS # % #4 0.48/0.52/0.64 7T, LATRAMNST A PE 4 16.7/15.4/12.6 4%
NG AR BT TR, AL ERTR, B CEN TR

® Q1 HHAABMEAR LT IBY K, HELF A AFEAR
ARIE RN OAEF, 58] QL AAAHEE &4 130 ok, A5 EMAY) 46 12T, 43
FUE T KL 3100, Tt 8] &F A E R 400 7ok, &4 Ra#h. K
AR R 150 ek, Ql »E AR EE 76 7Kk, HERANY 251C
s SHAVATTIRY 1 12T, TR E) &F LR H 42 400 7 K B AR 2 HAR 5,
-3 AV T dRA R LRIt

® T KA MBEAT A, B HFIRE LAE

INE) B BREEAX R A I TR PLT 8] “AMBEARNE”, BB DRF L B <k
DI AR CAMFEARNG” 4.63%EA, REANFIRATF NG B R—Z
FREHe, FIRSNE AW E PR T WAL A2 A PIRiE, N E) F IR S A
PREE 2 BHRAE S, TUHIA B MR B A R ke dpat, NS ATk 52
B AFVIETT #R A8 ) K ha 46,

® R T: AARARERERRNE, BN TITHmAmaEAE, #FEARH Lk
B 18) A A2 A M

. ) N W 44 & A0 AL AR AT

Herdy, ZFAREHAAD - ELLos 2019A 2020A 2021E 2022E 2023E

2020.10.24 2 WM A(F F ) 16,578 22,814 30,137 34,226 39,268
YOY (%) -14.1 37.6 32.1 13.6 14.7
)34 A)IE (G % ) 513 1,956 2,010 2,175 2,668
YOY (%) 1.3 281.0 2.8 8.2 227
240 (%) 19.9 22.0 20.3 19.1 19.3
H A E (%) 3.1 8.6 6.7 6.4 6.8
ROE(%) 5.4 19.7 16.5 15.8 16.5
EPS($%/70) 0.12 0.47 0.48 0.52 0.64
P/E(4%) 65.4 17.2 16.7 15.4 12.6
P/B(4%) 3.3 3.0 2.6 2.3 2.0
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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
A F~ 6905 9574 10701 11039 13790  FdA 16578 22814 30137 34226 39268
Ne 2730 4316 3523 4001 4590 Bk 13277 17788 24018 27692 31699
LA B ST AR 1097 908 1740 1267 2183 B W AL A W A 48 51 79 89 98
o B 393 133 562 228 678  TAFA 1123 953 1808 2054 2356
FRAT R AR 154 473 355 586 493 EEFA 923 1072 1803 1941 2112
B 2298 3579 4356 4792 5680 A KA 383 543 554 683 818
HHRB T 235 165 165 165 165  WME%A 205 229 167 180 172
FERHE~ 11999 14467 16866 18314 20205  FERAAMBK 54 -140 13 -102 -114
¥ I 2253 2308 3014 3920 5076 Ak 125 154 126 135 138
) & 3% = 6149 7814 9615 10365 11310 2AAMEZRFHIKRE -7 2 1 2 0
VR 2010 1876 1842 1797 1717 #®FAKE 176 752 1000 1250 1500
H A e RS T~ 1587 2469 2395 2233 2102 FALABKEA 0 12 4 5 7
KE 8t 18904 24042 27567 29354 33994 B A 675 2833 2825 3078 3773
Rh AR 5692 8608 10057 9811 11941 ERZ N N 128 43 76 83 67
A 2653 4076 4088 4784 4874  FAshI 99 75 87 81 84
JEAT B4 BT AT IR 1155 1820 2196 2434 2866  AlEEHR 704 2801 2814 3079 3756
HA RS G 1R 1884 2712 3772 2593 4200 PP 83 228 281 279 358
R Kk 1749 2397 2150 1774 1409  &FH 621 2573 2533 2800 3398
Kiath 2 1250 1941 1694 1318 953 YR ARM A 108 618 523 625 731
HAb Ak A fi AR 499 456 456 456 456 JEEEFE 513 1956 2010 2175 2668
Rt 7441 11005 12207 11585 13349  EBITDA 1424 3800 3784 4215 5016
IR FAR G 1391 2021 2545 3170 3901  EPS(7L) 0.12 0.47 0.48 0.52 0.64
R 4195 4195 4195 4195 4195
FANAR 1234 1199 1199 1199 1199 EXEJLEFES 2019A 2020A 2021E 2022E 2023E
e & 5199 6223 7472 8725 10053  ARKfeH
V2 BB ] AR A 10072 11015 12815 14599 16745 LA (%) -14.1 37.6 32.1 13.6 14.7
R AL R AR 18904 24042 27567 29354 33994  F Ak AIE(%) 7.0 319.7 -0.3 8.9 22.6

V2 TENE) 4 %) 13 281.0 2.8 8.2 22.7

KAVRRA

2H)F (%) 19.9 22.0 20.3 19.1 19.3

HA)E (%) 3.1 8.6 6.7 6.4 6.8
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 54 19.7 16.5 15.8 16.5
BEFEHAER 1787 1856 2489 1843 2982 ROIC(%) 52 152 13.9 13.9 15.3
A 621 2573 2533 2800 3398 fEfEskAH
I8 P4 559 754 780 930 1059 F= R FE (%) 39.4 45.8 44.3 39.5 393
W %1% A 205 229 167 180 172 % fARHRE%) 15.7 23.3 20.2 16.6 10.2
AR K -176 -752 -1000 -1250 -1500  REhE 1.2 1.1 1.1 1.1 12
TERELH 403 -1279 14 -814 -139 @EEhE 0.7 0.6 0.6 0.6 0.6
Rtz ERER 176 332 -5 -4 7 BB
BRESDHALA -390 -1525 2174 -1125 -1441  BF SRR 0.9 1.1 1.2 12 12
FALH 865 2443 1693 543 735 MR ASFR 11.7 22.8 22.8 22.8 22.8
K I 26 705 -706 -56 -1156 AR E R AER 11.7 12.0 12.0 12.0 12.0
A MAE R NA R 501 1623 -1187 -638 -1862  FEAEAR(L)
EREFHNAER -979 1350 -1120 936 21042 FFROPGE (RHITHEE) 0.12 0.47 0.48 0.52 0.64
s Mtk 211 1424 0 0 0 BREENEACGHHED 0.43 0.44 0.59 0.44 0.71
Kk 556 691 247 -376 365 ARSI 2.40 2.63 3.05 3.48 3.99
38 X3 e -48 0 0 0 0 AxEbE
F ARG Jm 227 34 0 0 0 PE 65.4 17.2 16.7 15.4 12.6
A FFNAR -1471 =730 -873 -560 676  P/B 33 3.0 26 23 2.0
e % AR 418 1682 -805 218 499  EV/EBITDA 25.8 10.2 10.4 9.4 7.9
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

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 ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-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 |

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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

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.

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

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
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