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TIORA: EAN (%)

B 2021/4/29
L3 RM(T) 18.10
—F R HRIKGD) 26.20/8.86
B I 154.12
RABFAE(AL) 130.33
EIRAMALIK) 8.51
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() IRERE-REZIZ: WElw
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o —FRULG R, £EFHAALBRTALY. $H “EN” FA

ANE R —FIR, 2021Q1 ZIEIK 2571274 (R e+32.16% ); V38448 4.75
1274 (RIHE+100.13% ); 4=dE 5 )a844]18 4.44 1270 (R 16+109.53% ). —F &
Vg RigHm s, TEER. REFEZ 7B aAsk, RNEFEFFon, it
N8 2021-2023 4R )aE4A1E 17.6/21.9/22.1 1270, FlEIEK 97.3%/ 24.7%/1.1%;
EPS # 2.06/2.57/2.60 7L, Xt LATAA, PE 4 8.8/7.0/7.0 4. HFHRBEF £
PP, AZRALGHEKGZ SIS, S “EN” A,

o £, REMBRIEK, FHLGHEK

BR: FHETE. 2021Q1 FILE R /4 F 49.6/51.9 vk ( FH-6.3%/-3.4% ),
BEREZZ KRBT Hh, RBEEIZ, A8 35T 2021 FHBE 80 %
bR, BRBFATEMKREK., L3 BHMN (REH) H 2655 Tk,
Fllb KK 37.3%. RIELAREEETHHME L LK 39%, 5o s Hitsikiata
i, RE: FAEENK, 554 8.06/7.77 ek (Rl H+8.7%/+10% ), & &30 B 4
SR B EERFRTHRIGE. REMKE LK. Q1 ZEZHN ( R4HL) ) 6685
Ulrk, BIRGRIK 45.4%. BASH: BRAHENHE LRRIBHRA. ERRAHER
A 1420 ek (BIHA25.3%), R ZRAFHEE Eib 404 2929 At (Rt
+30.6% ), {B3EM@IKT Fmiaiktg., FARRE, AR, RENMEAZRT L
SRR, 2ME, Ql ARk, R ErbFARTIAZF] 500. 1800 T/hrh k.,

o FHME LFHZFAR, FLIERITHLHIERKA

H 5 A F 48 Hreb g B OHANGRIEAT, FiTF 2021 4 5 A4, 90 %4 PDH
T 5 ARIET, —4045 7ok PP FitF 6 A4E75, =4 45 ek PP it
2021 SR 12 AF T, 2023 F 12 AR, AT REA (R) AHHLTHERA,
% B THERGK, NBALFLBIRELT. R RARGEMBEMBIRLEIEEL,
Nik oL R BRI S ALAEIE T KRB ERE SR IRE, B4 Fidid PDH
B ARLE B AR T, R “BRP A, A4FEHERE LGEETR.

® FFedR 7 ZF WA AT, RALE T St 48K 3); R B Bk R R AT,

-2021.1.16 W 53 A EAE 84T
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 8,150 7,545 12,594 15,067 15,067
YOY (%) 7.5 7.4 66.9 19.6 0.0
)3#F %A (F 7 ) 762 889 1,755 2,189 2,213
YOY (%) -40.0 16.6 973 24.7 1.1
EH) % (%) 14.8 18.1 21.8 21.5 21.5
H A E (%) 9.4 11.8 13.9 14.5 14.7
ROE(%) 12.9 11.0 18.4 18.7 15.9
EPS(#7#/70) 0.90 1.04 2.06 2.57 2.60
P/E(4%) 20.2 17.3 8.8 7.0 7.0
P/B(4%) 2.8 2.0 1.7 1.3 1.1

AR R NABHIE . THRIEAAT R PT
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N E)4E & EHRE
&1 2021Q1 A3 2 EHEILE
245 2021Q1 2020Q1 Bl
P 2
BR 7 v, 49.55 52.88 -6.3%
# 2 7 v, 8.06 7.42 8.7%
LELER (47) 7 vk, 0.34 0.34 0.7%
B R E 5 v, 0.79 0.72 9.5%
xf F KBy 7 vk, 0.34 0.17 101.0%
¥ &% 7 vk, 3.68 434 -15.2%
HE
BAR 77 v, 51.86 53.69 -3.4%
RE 75 vk, 7.77 7.06 10.0%
LELER (47) 7 vk, 0.35 0.35 2.2%
8 R E 75 vk, 0.75 0.69 9.6%
x4 F AR KBy 5 vik, 0.34 0.19 78.9%
B 77 vk, 3.97 4.19 -5.2%
ik
BR ([ 13.77 10.38 32.7%
34 ([ #79 5.19 3.25 60.0%
LALER (47) 17 0.89 0.94 -5.7%
& &2 ([ #79 0.31 0.30 1.3%
xR Ey LA 0.51 0.35 42.5%
T A ([ #79 0.77 0.70 9.8%
PR
BR /o 2,655 1,933 37.3%
84 L/, 6,685 4,596 45.4%
WLALER (4F) ok, 24,966 27,078 -7.8%
8 R E /e, 4,086 4,423 -7.6%
x¢ TR By /v, 14,697 18,453 -20.4%
W E Tl 1,935 1,671 15.8%
1$S 3 TT/ok, 1420 1133 25.3%
B A TT/ok, 2929 2243 30.6%
B T/ 2988 2505 19.3%
AR B 8N TRRAERFFR P
T4 AR B IE @ 6915 S FE Ak B R 215
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4
2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3,883 4,559 5,708 7,068 7,769 BRI 8,150 7,545 12,594 15,067 15,067
N4 314 319 -0 1,984 2,038 Bk 6,943 6,183 9,854 11,829 11,829
LA B ST AR 747 686 1,559 1,184 1,558  Z L ALA R 43 48 88 105 105
bR e 1 105 -0 12 1 BLHA 216 14 315 362 362
FRAT R AR 160 208 362 316 373 FEFA 172 184 308 368 368
B 568 546 1,118 905 1,126  HFE R A 26 59 79 102 99
HA RS~ 2,092 2,695 2,668 2,667 2,672 MEHFFA 3 14 6 6 7
FERHE~ 4,780 7,506 8,775 9,797 10,469  FEBRAABK 3 95 -0 -0 -0
¥ I 30 -0 -15 32 S Hpblks 56 64 59 60 60
) & 3% = 2,273 1,798 4,448 6,038 6,987  AAMEE KA -0 -0 -0 -0 -0
VR 820 926 910 893 876  HFAIKE 55 28 24 24 50
H bR R T 1,657 4,783 3,432 2,899 2,657  FEAEKEA 2 1 -0 -0 -0
K& 8,663 12,065 14482 16,865 18,237  #FikA)iE 861 1,038 2,029 2,379 2,407
Rh AR 1,305 2,879 3,740 3,868 2,967  FAksbON 42 18 40 200 200
K2 HtE AR 73 604 1,481 604 604  FAsFE b 3 4 4 4 4
JEAT B4 BT AT IR 920 1,678 1,175 2,488 1,253 AEER 900 1,052 2,064 2,575 2,603
HA RS G 1R 312 596 1,083 776 1,110 Fifg#t 138 163 310 386 390
R Kk 1,464 1,128 1,221 1,287 1,347 #F)E 762 889 1,755 2,189 2,213
Kiath 2 1,139 859 933 1,009 1,070 JHEBRAMA -0 -0 -0 -0 -0
HAb Ak A fi AR 325 268 288 279 277 EAEAFE 762 889 1,755 2,189 2213
Rt 2,769 4,007 4,961 5,155 4315  EBITDA 1,306 1,570 2,685 3,625 3,984
VIR AR -0 -0 -0 -0 -0 EPS(L) 0.90 1.04 2.06 2.57 2.60
R 676 849 851 851 851
N 1,784 3,068 3,068 3,068 3,068 EEJupgies 2019A 2020A 2021E 2022E 2023E
e & 3,054 3,943 5,522 7,492 9483  AKEkAH
V2 BB ] AR A 5,894 8,059 9,521 11,710 13,923 & LA (%) 15 7.4 66.9 19.6 0.0
R AL R AR 8,663 12,065 14482 16,865 18,237  FLA)H (%) -41.0 20.5 95.4 17.3 12
YR TERNE) 4 %) -40.0 16.6 97.3 24.7 1.1
KAVRRA
ERUESCA) 14.8 18.1 21.8 21.5 21.5
HH)F (%) 9.4 11.8 13.9 14.5 14.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.9 11.0 18.4 18.7 15.9
BEFEHAER 487 1,323 675 4,774 1,979  ROIC(%) 11.0 9.8 14.8 16.3 13.8
A F) 762 889 1,755 2,189 2213 f1EfREeS
I8 P4 341 438 546 995 1,376 #7F RATE(%) 32.0 33.2 343 30.6 23.7
43 3 14 6 6 7 HRARE%) 20.7 17.3 29.5 0.3 0.4
AR K -55 28 24 24 50 AFhE 3.0 1.6 1.5 1.8 2.6
TERELH -575 -82 -1,588 1,608 -1,566  kEpHLE 1.6 0.9 0.8 12 1.7
Rtz ERER 10 92 20 -0 -0 BB
BRESDHALA 22,251 2,944 -1,790 -1,993 -1,998 BA S RAEE 1.1 0.7 0.9 1.0 0.9
FALH 1,364 2,398 1,003 22483 22483  HMKJRBZELEFE 11.2 10.5 1.2 11.0 11.0
KA -942 -473 15 18 19 EAIRZAHEE 8.5 4.8 6.9 6.5 6.3
H TR -1,829 1,020 772 20,508 20,504 HRRIEARGL)
EREHIER 1,088 1,422 -81 80 74 BROKEGRATREE) 0.90 1.04 2.06 2.57 2.60
s Mtk 98 531 -0 -0 -0 BREENEACGHED 0.57 1.55 0.79 5.61 232
KA 1,129 279 74 76 62  EHRATAEIIEE 6.49 9.16 10.88 13.45 16.05
3 R 3 Ha -0 173 3 -0 -0 fEfELE
F ARG Jm -0 1,284 -0 -0 -0 PE 20.2 17.3 8.8 7.0 7.0
H Ao E IR 57 -286 -157 4 12 PB 2.8 2.0 1.7 1.3 1.1
P58 iR -673 205 -1,196 2,860 55  EV/EBITDA 11.9 9.7 6.2 38 35
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 3/5
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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 |

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 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 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 415
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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.

N1 R AR

THIRAEHFR 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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