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® Tk 2020 £, 2021 F—FiRESAREHK

INE) B A 2020 FARA 2021 SF—F4R: 2020 FEIEMR 5174 (+4%), )AEE
HANE 161270 (+13%); H ¥ 2020Q4 #FEU 79 127T (+5% ), JAE2F)iE 4
127 (+46% ); 2021Q1 HEBUL 172 124 (+19% ), VAE4F1E 6 104 (+74% ),
IRLFER A, BAVASY, AR EATLIE & FERBLEEE, 25 SRR,
REY REMELEEFTROZRTEEMN, HLER NS FLAAMEIEK,
FREIUTI F R A Ao 8 8R4 ), KA LA 2021, 2022 S8 AT H738
2023 SFFRM), FitAE) 2021-2023 028440 A 17.86 (+0.60) /20.46 (+0.61)
/23454270, AT EPS % 3.41 (+0.11) /3.91 (+0.12) /4.48 7T, HATAAN*F AL PE
A4 16.9/14.8/12.9 4%, ¥ “FEN” FA.

® T RIZEMNE, 2EITRAHEIIEL LS 2020 FEIEHK

2020 4, A8 AR EAF K, BB ERYLEITRAFF X, HBIHE
KA ZIAA%IE K, BIERME, 2021Q1 A& SIS KHk, Jaf
FABAREEREZRZA T TABIRBK, BARAHFTE, 2020 Fu35) 25 %
) 8.18% (-0.29pct), Ak /%E 38/ 5% A FE 5% A4 1.33% (-0.17pct) /0.83% (-
0.16pct) /0.56% (+0.05pct). 2021Q1 £AF A 7.64% (-0.53pct), 441E /& 2/
% AENR A 1.60% (-0.34pct) /0.65% (+0.01pct) /0.49% (-0.03pct).

® fTLIFLEE. A8 RERTYT K, “TwWh” BMXLELH

2 THREGE A BIRE KRB, 2020 FZFEAR AR LFS @IE: 44
BEFEZ T, 2021 F 13 A2HBRETERE R R TR L RMEIEK 93.4%, 23] A
SRR A G AR, AP ARHERE YK, AR E 2020 RG] TAE W B AL B 4450 R
(Ao 19 R), b A4k 180 K. E4mBJE 4270 R, &5 FAT
R EFHR SST R (2019 F 25338 KA 372 1), AT EEY KEIAE
E. Rk, w8 RESME. AL BARAFMERYE, EAHFBREITARIRT T,
it eFT LB EE AR, HEE WA N ZABAXLE.

o ek AMHALYH. SN, Rl RIATH,

B ERACH VBT RIS RILRY - M FHEAEEIAT
2020.6.15 FEAF 2019A 2020A 2021E 2022E 2023E
BN (B 7 ) 49,629 51,722 58,261 64,726 72,028
YOY(%) 133 4.2 12.6 11.1 113
Ja %A (8 7 ) 1,408 1,586 1,786 2,046 2,345
YOY (%) 16.9 12.6 12.6 14.6 14.6
EAE(%) 8.5 8.2 8.2 8.3 8.4
H A E (%) 2.8 3.1 3.1 3.2 3.3
ROE(%) 219 22.0 19.8 19.0 18.2
EPS(# i /70) 2.69 3.03 341 391 4.48
P/E(1%) 214 19.0 16.9 14.8 12.9
P/B(1%) 43 38 3.1 2.6 2.3
BAERR: MASSIE . TTIRIERHT TP
W40 A B UG & 0943 SR FE AR B O 1174



FHRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 16405 18752 28919 30574 35345 BN 49629 51722 58261 64726 72028
N4 4320 5605 13012 14456 16087  FakARA 45427 47489 53476 59361 66001
LA B ST AR 372 150 438 215 511 B W AL A W A 170 142 160 177 197
bR e 34 25 42 32 50 BLFA 744 688 816 874 936
FRAT R AR 40 56 53 68 66  EIEHA 490 427 466 466 468
B 11405 11882 14341 14768 17597  FREFA 22 20 23 25 28
HHRB T 233 1033 1033 1033 1033 M%5%A 253 289 338 388 447
ERHK* 776 812 812 824 835  FHEBAAAR K -4 -5 0 0 0
¥ I 0 0 0 0 0 Huki 76 163 100 100 100
) & 3% = 332 359 384 402 418 AAMMEZEFKE 100 -52 0 0 0
VR 94 89 81 73 65  HFAKE 222 24 0 0 0
H A e RS T~ 350 363 346 349 351 A B HE 3 5 0 0 0
KE 8t 17181 19563 29731 31398 36180  Eik A 2462 2797 3083 3534 4050
R AR 7700 9170 17197 16765 19003 F ks 36 13 15 15 15
A 7055 6251 14894 14395 16409  FakshE b 5 16 5 5 5
JEAT B4 BT AT IR 523 480 649 605 790  FEER 2493 2794 3093 3544 4060
HA RS G 1R 122 2439 1654 1766 1804  PiAFHL 663 722 773 886 1015
R Kk 1140 979 799 633 464  BFVE 1830 2072 2320 2658 3045
Kiath 2 1047 900 720 554 385 UHBRAMA 422 486 534 611 700
HAb Ak A fi AR 93 79 79 79 79 VaEAFE 1408 1586 1786 2046 2345
Rt 8840 10149 17996 17398 19466  EBITDA 2937 3133 3552 4090 4602
IR FAR G 1321 1450 1983 2594 3295  EPS(7L) 2.69 3.03 3.41 391 448
R 523 523 523 523 523
KANAR 511 467 467 467 467  EEFupAIES 2019A  2020A  2021E  2022E  2023E
e & 5988 6973 8487 10313 12530  ARKfeh
V2 BB ] AR A 7020 7965 9751 11405 13419 Z A (%) 13.3 42 12.6 11.1 113
R AL R AR 17181 19563 29731 31398 36180 kAU (%) 16.8 13.6 10.2 14.6 14.6

V2 TENE) 4 %) 16.9 12.6 12.6 14.6 14.6

KAVRRA

2H) (%) 8.5 8.2 8.2 8.3 8.4

B A E (%) 2.8 3.1 3.1 32 33
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 21.9 22.0 19.8 19.0 18.2
BEFEHAER -1254 2348 156 2948 621  ROIC(%) 13.8 14.1 10.2 11.4 112
A 1830 2072 2320 2658 3045 1EfEReAH
I8 P4 77 68 70 50 51 R F %) 51.5 51.9 60.5 55.4 53.8
43 253 289 338 388 447 HERBRE%) 46.0 273 24.0 5.1 5.6
AR K 222 24 0 0 0 REhkE 2.1 2.0 1.7 1.8 1.9
TERELH 23671 -74 22572 -147 2921 &FHreE 0.6 0.7 0.8 0.9 0.9
Rtz ERER 35 15 0 0 0 EBEfkH
BRESDHALA 336 133 -70 -62 61  BRRFFRER 3.0 2.8 24 2.1 2.1
FALH 33 37 70 62 61 LRI R 85.6 198.2 198.2 198.2 198.2
KA 317 -99 0 0 0 AR A R 78.9 94.7 94.7 94.7 94.7
HRIEFIRE R -621 71 0 0 0 HRAEFRGL)
EREFHNAER 1163 -1207 -1321 -943 944 BBOKE(RITHEE) 2.69 3.03 3.41 3.91 4.48
s Mtk 2377 -805 0 0 0 BREENEACGHHED -2.40 4.49 0.30 5.64 1.19
KA 17 -147 -180 -166 -169  ERRFRSERATHESR) 13.42 15.23 18.64 21.80 25.65
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm -0 -44 0 0 0 PE 21.4 19.0 16.9 14.8 12.9
H Ao E IR -1231 212 -1141 =777 -774  P/B 43 3.8 3.1 2.6 23
A3 B -429 1284 -1236 1943 -383  EV/EBITDA 12.0 10.8 9.8 8.1 7.4
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, 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,

Nl

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 T (AT HEE R ARE) ) R EMBT 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

THIRAEFBR 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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