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® 2021Q1 kK 26%, FAFH, $##F “EN” BK

INE) R AT 2021 F—FR, FIET LM 3744100, FlH3EK 42.64%, )34
18 11.37 /27T, Flbigk 26.34%, W& 54Fd, 28] 2021Q1 £4) %, 54
FE R4 48.14%. 30.48%, 4% 2020Q1 4% T4 2.86. 3.92 A& a5, A
IR EZ A S AMNE R T M TR, RN GEFZA TN AL, it
/&) 2021-2023 4 )3#F 4 F)E 5% 4 42.36. 50.04. 55.16 127T, EPS 4% 4 1.97.
2.33. 2.57 LML, HRTEMRT A PE 554 19.9. 16.9. 15342, RAIAIFAE)
Bl “dLFE+” Fo AW+ FEREFE A, ¥ RIE, RKEHEZHTD
N, %F “EN” PL.

® FRE. AMAMARBREFTHINZH, 2ETHIALAKIEGHE In

2020 10 A 15 H, 2 a4 10 Zrb & 2B - &5 BT A AR E (—
) EXEZ, 2020 F=FEKR, 28 BEFFREEMKIEIE I 66.55%%
138.43 127U, MARIAEAEZ TAENGEE, »a&) RKHOF4EN, 202101 &
K53 42.64%. 23] 2021Q1 2 EEHINAARTAHLE T 10771070, Rl
Hm 317.01%, E&Z 45BN AnAl 5K K 3G A BT I, ARIENE) IR, EA
BA—HATR B F 15 e B it X #AT, sbh, 30000 v 4 4 B FAREE (PPS)
RE =4, BRITAMEAFERE —HER A LERAES, RNEAEF “TOR”
B8] B 4 64 T AT LA B o 8) @ R Ao B AR

® 2021Q1 AFL % A 538 70.50%, K EFhaedt =5, ITARE S LW

2021Q1 &) AR & 3% A 1.60 127, FIHL3g K 70.50%, E & Z AFRMAHIZNIG 4o by
. BEEMAEANR R T 5 e LR, RIPAE ) GG 5 o B HT AT A AR
SR RAEFAT, NERIE YL+ Fo AW+ T &, KEARMTS, R
BN VIR KAy, ARIE 8] FF, AND-T A AR MK 52 50 L RRAF
R, TR 5200 7 AR RBEAF R FRXRE, B A TFATE SN L .

® ek MHEELR. FRAAAM. ThFEmA] =it Xe TR,

(RTEERAREAREUTI g 30 ot 0

R N S U R - 2019A 2020A 2021E 2022E 2023E

-2020.10.28 N (T 7 ) 7,621 10,314 13,721 16,644 18,579
YOY(%) 122 353 33.0 213 116
JaEE 4T (B 7 ) 2,169 3,564 4236 5,004 5,516
YOY(%) 296 643 18.9 181 102
A% (%) 473 54.2 472 46.2 45.9
A F (%) 285 346 30.9 30.1 29.7
ROE(%) 129 18.4 192 198 19.0
EPS($ % /7T) 1.01 1.66 1.97 2.33 2.57
PIE(/E) 38.9 237 19.9 16.9 153
PIB(1Z) 5.0 4.4 38 33 2.9

FIE R MABKIE. FFRIEAFRPT
A A E A @ 415 R Ak 174
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N3] 15 & EHRE
s LR R S

K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 12571 13528 16765 15504 17802  FikA 7621 10314 13721 16644 18579
A 3422 4928 8513 6877 9296  FLRA 4018 4727 7242 8948 10042
2 BRIk 1853 2263 2150 2300 2350 B LALA RN I 97 115 153 185 207
B ysR & 196 179 200 220 240 FTAFA 232 313 424 514 574
FAT kK 53 116 49 169 75 HEEA 375 423 549 666 743
B 2033 3117 2000 2200 2200  AFEHA 434 546 686 832 929
HA RS~ 5013 2925 3854 3738 3641 MEFHA 159 305 100 50 50
ERHK~ 15931 17369 17946 19182 19577 FFBALAR K -17 -12 -16 -20 -22
¥ I 281 343 457 570 685 Atk 91 121 121 121 121
) & 3% = 7769 13914 15025 15650 15704  AAMET KA -1 9 9 9 9
PR 1314 1407 1558 1738 1929  #HFAME 177 160 160 160 160
H A AE MJJ 7 6567 1705 905 1223 1259 KA EBKE 31 4 10 11 14
R ET 28502 30897 34711 34685 37380  FiARE 2567 4164 4885 5770 6361
AR ﬁ‘r 6774 6383 8545 6884 6948  F AN 8 2 0 0 0
43 %3 3235 2364 2800 1500 200 ks Eab 6 56 0 0 0
JIL At AR B R AT AR 2356 1961 4119 3731 5006  #)iEEH 2569 4110 4885 5770 6361
HA RS G 1R 1184 2058 1626 1653 1742 FRAGHL 392 533 633 748 824
R f 4827 5110 4124 2541 1441 BFVHE 2177 3577 4252 5022 5536
KGR 3898 4137 3200 1600 500 @ UHRAMA 8 13 16 19 21
HAb Ak A fi AR 929 973 924 941 941  JAEAFHE 2169 3564 4236 5004 5516
Rt 11601 11493 12669 9425 8389  EBITDA 3479 5244 6009 6933 7497
VIR AR 52 68 83 102 123 EPS(7L) 1.01 1.66 1.97 233 257
R 2149 2149 2578 2578 2578
FARNA 4528 4561 4131 4131 4131 2019A  2020A  2021E  2022E
e & 10129 12590 15047 17950 21150
V2 BB E) AR 16848 19336 21959 25158 28869 AL (%) -12.2 35.3 33.0 21.3 11.6
R AL R AR 28502 30897 34711 34685 37380 & AkoF)iE(%) -29.3 62.2 17.3 18.1 10.2

VBTG 4 HIE0) -29.6 64.3 18.9 18.1 10.2

292%'] A

F1 2 (%) 47.3 54.2 47.2 46.2 45.9

rﬂ £ (%) 28.5 34.6 30.9 30.1 29.7
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 12.9 18.4 19.2 19.8 19.0
BEEHALR 2102 3123 7638 5381 8128  ROIC(%) 9.7 13.6 145 16.6 17.2
A A 2177 3577 4252 5022 5536  1EfEskAH
I8 P4 560 866 1048 1184 1293 K A E %) 40.7 37.2 36.5 27.2 22.4
W 4% A 159 305 9 50 50 &R e (%) 30.9 19.2 3.7 8.1 -23.6
AR K -177 -160 -160 -160 -160  AFLE 1.9 2.1 2.0 23 2.6
TEREEF -710 -1539 2547 -701 1432 1.0 1.3 1.4 15 18
A2 BIAR 94 74 -39 -14 23 EiEfH
BRESDHALA -4363 -194 -1485 -2310 -1463  BF SRR 0.3 0.3 0.4 0.5 05
FALH 4576 2353 363 1161 279 MR A AR 39 5.0 45 46 46
KA -12 -17 -114 -114 S115 EATIREOR A% 22 22 2.4 2.3 2.3
AT NAR 201 2142 -1236 -1264 21299 FREARAR(TT)
EREFHNAER 3058 -1376 -2568 -4706 4246 FERROPCER (RHTHEE) 1.01 1.66 1.97 2.33 2.57
K2 B 1342 -871 436 -1300 -1300  ARBENEFRIHED 0.98 1.45 355 2.50 3.78
KA 3510 239 -937 -1600 -1100  ERER(CRATEE) 7.84 9.00 10.27 11.76 13.49
3 R 3 Ha 0 0 430 0 0  fHfELL#E
FANFRIG I 0 33 -430 0 0 PIE 38.9 23.7 19.9 16.9 15.3
EERIA K -1794 777 -2068 -1806 -1846  P/B 5.0 4.4 38 33 29
P58 iR 814 1456 3585 -1636 2419  EV/EBITDA 30.2 19.9 16.6 14.2 12,5
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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