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TIORA: EAN (%)
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© 2021Q1 Ltk K, ®FHF “EN” A

28] 2020Q4 FIEIK 3.1 1L, RFE 8.7%; JaEREA] 0.21 12, R
41.5%, 2021Q1 EFIBIK 3.0 127, FIH3g 57.3%; Ja#44] 0.53 1274, FEkig
51.5%. w1 FHFEKRE, RMNLERATN, it 2021-2023 F)38454 1.72
(+0.06). 2.18 (+0.02). 2.75 17T, EPS %% 1.08 (+0.04). 1.36 (+0.01). 1.72
T, BETBEM TR PE 4 26.9. 21.2. 16945, 4#F “EAN” A,

® F ¥k H Il R, 2021Q1 Fiktkikig Kk

N3] 2020Q4 AR FHAEEET. 2021Q1 5] BHLR IE 57.3%, E£H: (1)2020 45
Bl BB AE R AR, (2) AP ARREZR A ZNERERR AL, wRE
FAFAT 2019Q1 ABFL, BHEE 11.5%RFFFE T, MEFH BIEL . FHT 4. &L
KT RERBTE, BREARFHFLSN, Tt 2021 FAS AT K,
o AN EM LA REHMEFAER, RERASHNERA TR

2020Q4 FF)F R o T 5.7pct, £AIR 545E % A £ 5314 22.8pct 5 13.9pct,
T EERAE A E T AR ERA, 2020Q4 FEAFSIE, HIBENE I
o), fEIHAEE TR KRR, REmRARE AN, 2021Q1 HF) Fug s
0.7pct, - F EAF54E K E 55 % 4.9, 7.5pct, HRLIHENZ A, FitE
FIRRARA. RELF, RAEREZANEH T IED TR, S IRNT f87 KR
AJE A, 2020 FOHEANE S —RET ALt R EF, 2021 SRR ERAHKE.

it 2021 SFAVEG R 29 30%, T X RIEAGL B 7.

@ L. MEBEAFLS, KBLETH

NE R REREFK S, 2RERE: (1) FEEH. wR4Ek: 2020 F L
T 86 A SKU, Ak f 2020 F4F i d 2 FREBHREK 151270 (2)
BMAT B AT R & L& ORAR, HXT =R g, AL A& 84T
HiFd S (3) AREARTEALETH NG, ARMAESE AR, FTZ 0. &
BB T E. A5 EALERE ARG, N TRILESES S, RESHK.

® R4 T: EMEF M RIE . T 468 RAFHIRE . RAN 55 R4

R (BRAA)
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W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 973 1,024 1,278 1,572 1,918
YOY (%) 14.3 5.3 24.8 23.0 22.0
)3#F %A (F 7 ) 157 132 172 218 275
YOY (%) 15.0 -16.0 30.2 26.6 26.0
A E(%) 58.2 48.5 48.5 489 49.1
F A (%) 16.2 12.9 13.5 13.9 14.3
ROE(%) 11.7 9.8 11.4 13.0 14.7
EPS(#7#/70) 0.98 0.83 1.08 1.36 1.72
P/E(1%) 29.4 35.0 26.9 21.2 16.9
P/B(4%) 3.5 3.4 3.1 2.8 2.5
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A  2021E 2022E 2023E
RAEF 1359 1343 1620 1723 2030 Bk 973 1024 1278 1572 1918
N4 148 251 443 527 728 FAbARAK 407 528 658 803 977
YR &2V GTR 55 60 83 93 122 TLHAREMMm 10 10 15 18 21
o B 1 1 1 1 1 Ak % A 352 312 377 456 547
FRAT R AR 17 20 26 30 38 FHEEA 46 54 64 75 88
B 111 110 166 171 239 HAHEA 5 5 6 7 9
HHRB T 1026 901 901 901 901  M%HA 3 2 0 2
FERHE~ 296 354 387 427 479 FEBRMARE 0 0 0 0 0
¥ I 0 0 0 0 0 Hfki 10 11 11 11 11
) & 3% = 147 258 294 332 376 AAMEXRFHKE 12 32 32 32 32
R 23 23 23 25 26 HEANE 7 1 4 2 3
BRI R 126 73 70 71 77 RAREKE -0 0 0 0 0
K& 1654 1697 2008 2150 2509  EiA)E 184 157 203 258 324
Rh RAF 305 342 481 469 633 Ak 0 0 0 0 0
K2 HtE AR 20 47 47 47 47 ks ik 0 1 0 1 0
JILAF B4R B AT I 202 216 305 330 442 AEER 184 156 203 257 324
HA RS G 1R 83 80 129 92 144 PiAgHL 27 24 31 39 49
kR Rtk 9 10 10 10 10 AHH 157 132 172 218 275
Kiath 2 0 0 0 0 0 UHEAMA 0 0 0 0 0
H AR RS itk 9 10 10 10 10 FFAFHE 157 132 172 218 275
A et 314 352 491 479 643  EBITDA 194 172 219 274 342
VRN FA R 0 0 0 0 0  EPS(7L) 0.98 0.83 1.08 1.36 1.72
A 80 160 160 160 160
FARNAR 831 751 751 751 751 EESpElEd 2019A  2020A  2021E  2022E  2023E
R & 430 434 571 734 921  ARKfkh
V2 BB R ARE 1341 1345 1517 1671 1866 BN (%) 14.3 53 24.8 23.0 22.0
R AL R AR 1654 1697 2008 2150 2509  E Ak A)iE (%) 18.4 -14.9 29.3 27.0 25.8

V2 TENE) 4 %) 15.0 -16.0 30.2 26.6 26.0

KAVRRA

2H) (%) 58.2 485 485 48.9 49.1

A E (%) 16.2 12.9 13.5 13.9 143
A RER(E T ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 11.7 9.8 114 13.0 14.7
BEEHALA 180 117 215 182 330  ROIC(%) 11.3 9.2 10.5 12.1 13.6
ZF)iE 157 132 172 218 275 AEfREEH
18 A 13 21 24 29 34 K ABE%) 19.0 20.8 24.4 223 25.6
W 5-5% A 3 3 2 0 2 HRBRE%) 9.1 -14.6 255 282 -36.0
AR K -7 -1 -4 2 3 AHRE 4.5 3.9 34 3.7 32
TEREEF 26 16 53 30 58  &HhruF 33 35 29 32 2.7
2 EIAER -6 -54 32 32 32 BEfkH
HFEDAER -1087 73 21 34 S1 BRRFARER 0.8 0.6 0.7 0.8 0.8
FTARRE 107 87 33 40 52 RARBJAAEE 17.4 17.9 17.9 17.9 17.9
KA -983 155 0 0 0 EATIREBAISER 25 25 25 25 25
H AN R -1963 315 12 5 1 EBRIBFGL)
EREFHNAER 648 -102 2 -64 718 EROKARIFME) 0.98 0.83 1.08 1.36 1.72
K2 B -10 27 BIRZEINEREGHME) 1.13 0.73 1.34 1.14 2.06
KR 0 0 0 FHRAT GRATHES) 8.38 8.40 9.48 10.44 11.66
38 PRI e 20 80 AR
F ARG Jm 641 -80 P/E 29.4 35.0 26.9 21.2 16.9
A FETIAR 2 -129 2 -64 78  P/B 35 34 3.1 28 25
e % AR -260 85 191 84 201  EV/EBITDA 19.1 20.7 15.4 12.0 9.0
SRR MAHIE. TFRIESAFFR T
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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—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 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.
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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.
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T IRAEFAR T AT

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
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o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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