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® 2021Q1 LG N5 A B FHRRE, %H “EN” PK

/8] 2021Q1 EZIE UL 4.51 12T (-15.97% ), Ja844]E 0.45 1270 (+41.84% ),
BANTHEEZ —FEREY R, KA, a8 LN @A IR — IR HT R iE,

BP AR, FRASEY TRINS) 2B s R HAEIE K, 42 H0F, 2C s € 2IKE

B, EAEZERAREE G4, HoRFT BT HYm, RNEFEA

R, it 2021-2023 F:44)E % 2.23. 3.05 A= 4.04 1270, xF 2 EPS 43 0.93.
1.27 42 1.68 7T, HATIEM*F AL PE 4 24.8/18.1/13.7 4%, 44 “EAN” F4K.

® 2C %: oM RBTMRAL, EAIRFERA

A5 H 2C SHEBAF IE T 10%, (1) Seifss: 90 o du i T i ha B s T KR Su b,
EEZ R T G KRIRS); (2) F5bs: 2021Q1 &) 4fd “B @ e, “EIAf
M F 5 HM 0, AR BBl 7Rtk R, MEFHE LS, THR
AR oety &b BEAR AR, SEY RMEFISF.

® 2B 3%: AP +HREHH T4, RRHKTH

165 2B sHNFIIb T4 20%, NIKE. i -FARITEABRTAE2, Tt Q2 T 4%k
B E 2019 FKF, (1) #FEF: BGEBITEA Z A 2021 S48 F. (2) F R

A E 2021Q1 28 A LifE R 35.94% %A%, A 241 LI K, AR KTH;
(3) #7548 TRt 2021 /& E B —E4% 7= T RS 7T 6k 30%-40% 1N 3E K .

o BARAA RF, ZERILRS

BAGE S 2021Q1 £ A% 4 27.03% (-4.47pct), ZiA%)S A 32.5% (+1.01pct),
EARBARFETEZ 2B snhRE P SR Ft. 2C 5 3 4137 oudl € & rbig
25 ANAE 1 IR IFR A I 43 R % ) p-1.21/+2.87/-0.88/-0.49pct £ 9.53%. 10.13%.

3.61%. 0.34%. %#]% 4 10.03% (+4.09pct), #F|FHPRKREFEZ QL AL

B 43 AR LR B0y, BEES A 202101 Ak A 4.35 10T
(-17.7%) /3.58 /27T (-3.8% ), ZEINEAR LR Y 1310 EE Z 5] AT

JRAFIAE BT HIE K, BB S Ak 538 K BE & A 50 BT 33 An

o M7 EAREFEH M 2C LH5FR, BINEY A 2B LHiTESF,

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 2,695 1,944 2,434 3,048 3,810
YOY (%) 31.6 -27.9 25.2 24.4 245
)3# % A8 (8 7 L) 226 78 223 305 404
YOY (%) 30.1 -65.5 186.3 36.5 325
24 % (%) 27.8 28.5 29.1 29.3 29.9
A4 % (%) 8.4 4.0 9.2 10.1 10.7
ROE(%) 26.3 41 134 14.4 15.8
EPS($ % /7T) 0.94 0.32 0.93 1.27 1.68
PIE(1Z) 24.5 70.9 24.8 18.1 13.7
PIB(1%) 6.6 3.6 3.2 2.8 2.3
AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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A A5 & R A B
B M 4TRmEE
K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 1481 2002 2430 1990 2597 B 2695 1944 2434 3048 3810
N4 417 1053 1491 448 985  FiARAk 1946 1390 1726 2140 2643
23 BRI 3K 407 383 402 464 614 B ALHA BN A 14 9 12 15 18
bR e 20 26 29 40 46  BLHA 257 216 234 286 362
FRAT R AR 11 18 8 30 14 ZEFEA 126 165 125 148 185
B 541 389 374 665 562  HEALHA 78 73 73 106 124
HteA S 86 132 126 344 376 MEHA 1 25 16 29 42
ERHFK~ 488 1031 1462 1905 2358  FEBAEMK -6 -18 -14 -22 -25
¥ I 28 427 828 1230 1633 HAwik i 19 21 20 20 20
) & 3% = 191 223 240 272 313 ~AAMEE LA 1 0 0 0
PR 46 96 107 121 139 ®EAKE 15 5 6 8
H A e RS T~ 224 285 287 282 274 KA BERE -0 0 -0 -0 -0
KE 8t 1970 3032 3892 3895 4955  FiA)iHE 282 85 287 352 449
R AR 1054 1170 1846 1613 2358  E I 2 1 1 1
K2 HtE AR 108 496 496 496 496  FAsLE b 1 1 2 2
JILAF B4R B AT I 734 511 1035 882 1485  AEEH 283 84 287 351 448
HA RS G 1R 212 163 315 234 377 FiAFH 46 17 47 60 78
kw3 Rtk 16 226 196 165 135 #H)HE 237 66 240 291 369
Kiath 2 2 163 132 101 72 VHRAMA 11 11 -41 -50 -64
H Ak B AR 14 64 64 64 64  JIEAEFIHE 226 78 223 305 404
Rt 1070 1397 2042 1778 2494  EBITDA 295 132 315 393 504
VIR AR 66 55 13 -37 -100  EPS(L) 0.94 0.32 0.93 1.27 1.68
R 217 240 240 240 240
FARNAR 73 722 722 722 722 2019A  2020A  2021E  2022E  2023E
Rt & 546 603 765 962 1212
V2 BB E) AR 834 1581 1837 2154 2561  E PN (%) 316 279 25.2 24.4 245
R AL R AR 1970 3032 3892 3895 4955  E L A)iE (%) 31.1 -69.8 236.6 22.5 27.4
VBTG 4 HIE0) 30.1 -65.5 186.3 36.5 325
KAVRRA
A% (%) 27.8 285 29.1 29.3 29.9
%A E (%) 8.4 4.0 9.2 10.1 10.7
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 26.3 41 13.4 14.4 15.8
BEEHALR 142 134 945 -489 1126 ROIC(%) 24.4 32 9.5 10.7 12.2
ZF)iE 237 66 240 291 369 12k A
I8 P4 18 39 31 37 45 FE RAEE%) 54.3 46.1 52.4 45.6 50.3
W 5-5% A 1 25 16 29 42 & AR E (%) -33.2 -20.4 -43.0 12.0 -13.9
AR K -4 -15 -5 -6 -8 AHnE 1.4 17 1.3 1.2 1.1
TERELH 91 -28 653 -836 676  FHLE 0.8 1.3 1.1 0.6 0.7
Rtz ERER -19 47 9 5 2 BERA
HFEDALER -26 -628 -466 -469 493 EH AR 1.6 0.8 0.7 0.8 0.9
FALH 67 158 33 39 52 LRI R 8.2 49 6.2 7.0 7.0
KA 152 -441 -401 -405 -403  EATIRIK A AEER 3.0 2.2 2.2 2.2 22
AT NAR 193 911 -834 -835 844 BIEAEIR(T)
EREFHNAER 19 1180 -41 -85 96 BMOKE(GRATREE) 0.94 0.32 0.93 1.27 1.68
sz Ir 48 388 0 0 0  BREEINEACGHIEE) 0.59 0.56 3.93 -2.04 4.69
KA 2 161 -31 31 30 BRATEIED 3.47 6.31 7.13 8.30 .87
38 PRI e -0 23 0 0 0  fHfELb#E
T ARNARIG o -1 648 0 0 0 PE 245 70.9 248 18.1 13.7
EERIA K -30 -41 -1 54 66 P/B 6.6 36 32 28 2.3
P58 iR 135 681 437 -1043 537  EV/EBITDA 17.9 39.3 14.9 14.4 10.0
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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 .

BEBFIPEHHN

PR BLEA

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

AR 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 AEALT ) o 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).

E GBI @ A5 BB A A R 3/4
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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

Lis 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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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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