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FEAE (601601.SH) HTEF FHHE, REAZLRNG Zinik
2021 04 A 28 A b E AR 2021 £ 1 BIRET
BHIPL: EA (4H8) BR (HHTIF) BR® (BRAA)
gaochaol @kysec.cn Ivchenyu@kysec.cn
B 2021/4/28 ER %5 S0790520050001 JEB %5 S0790120100011
LA A (L) 3354 @ HELSFILHH, FitHLFMEARFNMMBERK, $8F “EN” BEK
— R HRIK(T) 47142696 S AKEE 2021 F 1 FERE, 2021Q1 KIEFRERT N 954 17T, Flrb
BE(L ) 3,226.66 +3.9%, ‘?ﬁ’—‘ﬁ.ﬂi% 163 125, [ He+35.9%, i%’i%ﬁﬁﬁﬁﬂféiik%ﬁl bb%i‘é%ij];
AT 200583 ARRIRIE 438 L. FIH+12.0%, %A EME RH41.0%3230 . BHF M
SRR (L) 96.20 A 16813 1270, BRFMIEK 2.0%, FALEF T A F 9 R 43-HA+0.1/-0.3pct £
i A (O 68.45 4.6%/3.9%. TIHZ I ITLL /" du M BAT E k7~ 3G RSN R4, 2 margin 3
MARAIER) B K —% T, AT 2021-2023 4 NBV F ik £49.2%/4+17.6%/+17.4% (A
L3 AART R 36.14 5 114.59%/118. 1%4+15.5%); | FRAEBRAFIR 8610, FlcHl.on, &bt
PR N Y, b T, KA1 TE 20212023 FE R 44418 E
B #B 327/424/473 1250 (ART 327/428/477 17T ), *F M EPS 4% 3.48/4.50/5.02 7.,
aaﬁ%%nkm%,%%%ﬁﬁ&%& RIEAMEFF AR, AHHL ) R W
o TEAE PR0 A, AR RS, HAMARTE 2021 4 PEV A 0.6, 4 CEA” A
60% ©® HFMi A H R e, HHARFAMEALR, RERBAZGKEFNL
40% '\\ 2021Q1 ~8) F M@tk 4 163 1274, B H+35.9%, H P4 97124, Rkt
20% +49.5%, T EZHAFNLBAHRAAIAF Bt F NEERY A, 2%
0% margin A Ff F il $34AF margin SR T, 2F NBV B bR 4 F Mz, o
20% : : AR RATIY . RMRAF AR AR SR SR, FAEE T E R ) RIEAMER 4
2020 04 2020-08 2020-12 2021-04 ﬂ‘?&, jmliih‘k-— = F}\'fﬁ, Féiﬂz(/i'f‘k‘}ﬁ/\/ﬁf&j{’f%&}l ﬁ%f)’(—é—lﬁ/%o
BB RR . MABSIE

XA RRE

CF B RfR 2020 4R EIF-FAL S
(AN T T, 2021 3R 52 ILIR A B )
-2021.3.29

CF B KRB AREEME-ITH 28
R aa), REANABRAMNMLY -
2020.11.27

® £l 5 KE, FEMRENKRERERES)

2021Q1 28] Wi Ak SN 438 1270 Rl He+12.0%, ¥ dE 4tk 5t 219 12T,
B H+41.0%, F&F 219120, BH-7.0%. KR ZERBEATERLER, K
WESE P M E RN E, KAEREES SR ELE. BNMFTEER LS
B R A AR E AL, M ) e8] R E ALK R, TR Mtk 2021-
2023 4[] th3E K43 A +4.7%/+14.0%/+16.1%, T HReds A 23R,

@ N ed=: KspA| BB TAT, FoiER AR KRRA IS
W %38 2 Ao fE (B 48 A7

2021E

FFRLGUAN (BFA) 347,517 362,064 376,500 412,221 459,127
YoY (%) 8.0 42 4.0 9.5 11.4
R AIA(E 7 L) 395,988 459,320 510,679 569,067 634,875
YoY (%) 17.8 16.0 11.2 11.4 11.6
# b S-0E(F 7 L) 24,597 17,841 19,490 22,918 26,906
YoY (%) 9.3 275 9.2 17.6 17.4
V2EEA)E (F %) 27,741 24,584 32,733 42,390 47,250
YOY (%) 54.0 -11.4 33.1 29.5 11.5
P/B 1.7 1.5 1.3 1.2 1.0
P/EV 0.8 0.7 0.6 0.6 0.5
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F 7= R BA(E B L) HIE A (B 7 ) 2019A  2020A

FRKK 1,419,263 1,648,007 1,826,908 2,028,960 2,252,646 & LA 385,480 422,182 446254 488,765 542,627

H A F 109,070 122,997 137,509 152,717 169,554  C.BER 313,246 331,639 345,588 377,277 418,880

KB 1,528,333 1,771,004 1,964,417 2,181,678 2,422200  #&3 Lol 347517 362,064 376,500 412,221 459,127

RE|BHAT S 4 61,975 68,800 71,049 80,650 93,281  HEHIHE 67,762 87413 97,945 108,577 120,586

RRREFfEE 42,504 47386 48,757 55,434 63,986  ~AMIERFHIKE 801 81 - - -

Pllon e 2 o 891,195 1,010,194 1,111,976 1,227,014 1350279  HAbdkFHA 3,484 4,303 2,721 2,911 3,161

KA R 1E % 72,347 98,796 126,661 139443 153,139  Fi Ik 357,422 392,805 401,542 430,894 478,132

Y

Hp fi 276,992 324,993 361,720 404,552 453,125  iBfR4 11,104 14,421 16,347 17,994 19,855

R et 1,345,013 1,550,169 1,720,162 1,907,094 2,113,811 M4tk 128,541 142,851 155,174 175277 199,048

V2 & 8] BT A A 178,427 215224 238300 267,890 300,871 B P AT I -10,858  -12,532  -13,846  -15,704  -18,020

AR it

VHIK AR 4,893 5,611 5,954 6,694 7518  RIBARETAEEEE 122,776 138,184 132,805 131,411 141,132

P A #4631 183,320 220,835 244,255 274,583 308,389  : #EERMEFTIEE -1,490 -1,021 -597 -589 -631
&5

R ANE RS ST 1,528,333 1,771,004 1,964,417 2,181,678 2422200  F 4% BANE H 46,853 39,495 41489 45584 50,964
%A 45439 52985 51,003 56,934 64,731
Hop ol SR A 7,965 5,320 19,167 19986 21,052
ERIZ P 28,067 29,377 44,712 57872 64,495
Ak SMON 82 108 24 24 24
Ay F ok 183 247 127 127 127
F1 i & B 27,966 29238 44,609 57,769 64,392
P A4 -388 3,886 11,152 14,442 16,098
A 28,354 25352 33457 43326 48294
R Y HIR AR 613 768 723 937 1,044
V354 A7 27,741 24584 32733 42390 47250
EX3y S Si%d 2020A 2021E 2022E
KRS (%)
ER T OGN Z:E 3 8.78% 9.52% 5.70% 9.53%  11.02%
SRR R g K 4.51% 5.87% 421% 9.17%  11.03%
BT RNR H3g K 7.96% 4.19% 3.99% 9.49%  11.38%

V3EF 4 AR ) g K 53.95% -11.38%  33.15%  29.50%  11.47%
JaEA R g K 1929%  20.62%  10.72%  12.42%  12.31%
FAGES (%)

ROE 15.47%  11.48%  13.70%  15.78%  15.66%
ROA 1.86% 1.43% 1.70% 1.99% 1.99%
ROEV 7.16% 5.52% 6.55% 7.61% 7.61%
MLEIE (B Z )

#7 Ak S48 24,597 17,841 19490 22918 26,906
RN 395,988 459320 510,679 569,067 634,875
B REA8AT (L)

RO A 3.06 2.63 3.48 4.50 5.02
B 20.23 22.96 25.39 28.54 32.06
HR A A A 43.70 47.74 53.08 59.15 65.99
fE{E P F

P/B 1.66 1.46 1.32 1.18 1.05
P/EV 0.77 0.70 0.63 0.57 0.51
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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,

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—H0REE, 75, LEREEARE T LRGBS Z 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 ERFL, he AT OFCEMAR I T ZH BB £, BEH EINEREERE, 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.
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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

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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