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® 2021Q1 kL HFATH, BRFFFERREK, ®EHF “EN” 7K

23] 2021Q1 & N 40.53 1250( +55.49% ), Y344 H]3E 8.11 127( +337.24% ),
FadE)a#4A)0E 8.08 1270 (+344.83% ). 2021Q1 KR FAEE KA 3) R &M #5TE
FH LK, OFREFRBELT, NI BDE, Fiit—F R, EHEH
Foml, HAVFT 2021-2023 Fo ) 244 26.44/28.77/30.58 12T, *F 5 EPS
4 1.98/2.15/2.29 7, LFTMEM AT PE A 8.3/7.7/1.2 4%, #¥ “FEN” T4,

O THTAALTRE LT, BTRFRSG, A8 AA kit RFA

2021Q1 L4k Lk £4)1F % 33.42%, F)3ghe 11.76%, #F)FE A 20%, Flig
Am 12.89%. /N8 d2 % e A3 5%, A0 9% A & 6.3%, R T 6.18%, =it Ak
H—FRI;, N EFAE 0.36%, FILTR 4.13%, & 2+HL %A E 5.1%,
TEHTLFE. FEEEM, B A 22%, MEHFAE 084%, Rl THE
4.25%, /3] 2021Q1 TEA Y« LA A, W5 RIE K.

® K TEFRILRIF, O FAERAMBLHEK, REERILLAAT
2021Q1 >8] B M KR IL RAF, BRI R K IA AR 5.16 12T, Rk
T 36.82%, SR AL BIKIK Bl 45 F 6.08, [ Hudg K 432.73%. 3] 2021Q1
ZEWILERAT A 1879 1070, Flrigk 285%, FHE Ry KeGHAT, 4
B ST A KNG A, 8 A Bk AR R ILA AAE.

® APP M B RAMHRA, KENBARFHL, TLFLERF LA

B F k4R N3] sy £ ZIRF) F, aE] & APP G KK HRA, aFHRAT
AE R ERE, NG MRS, 2021 F 3 A HIC 4L &5 @ F 444 £ 10000
bk k. B, ATk A 2021 4 & FUAAT AL 1 FE F AA FR, 2021 FFFRE
b+ & RAE, BREHRBAN LR G, B, BRE 202154 A, 4+
vt I YM R E3E Y 55%, FEet RN EIL BT 46%, ARHEE Rt
RIBRETF RFHRE, RO PR o4 T A5 G FAMNAE. PRI 3) 63248 )
—FREG, BRI SE Tak, O FMRAA BB LM,

® N a3 BRAHMNAR LS, IR FAT, »&) T i RA TR

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
WA (F F ) 9,740 13,982 20,855 22,501 23,858
YOY (%) 16.8 43.6 49.2 7.9 6.0
)3# 4 AE (B % L) 134 834 2,644 2,877 3,058
YOY (%) -47.7 523.5 217.0 8.8 6.3
ERIEICH! 14.6 17.1 27.8 26.2 25.0
A4 % (%) 1.4 6.0 12.7 12.8 12.8
ROE(%) 25 13.7 31.0 25.3 21.3
EPS(#7% /1) 0.10 0.62 1.98 2.15 2.29
PIE(1Z) 164.8 26.4 8.3 7.7 7.2
P/B(1%) 42 3.6 2.6 1.9 15
FAERR: NARSIE . THRIEAHTR T
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 5905 6436 8217 9682 12854  FIAA 9740 13982 20855 22501 23858
A 1968 2663 2309 5217 6370  FLRA 8320 11597 15066 16609 17905
2 BRIk 1022 620 1829 813 1988 B LHA KM In 28 53 85 84 86
o B 204 218 411 268 452 FLFA 401 37 1001 900 763
FRAT R AR 188 424 489 496 549  F A 274 369 834 878 883
B 1325 1504 2171 1880 2487 A KA 7 280 209 225 239
HA RS~ 1198 1008 1008 1008 1008 WM& %A 512 571 423 367 335
ERHK~ 13464 13017 14103 14933 15382  F ALK -3 -9 0 0 0
ek dy 0 0 0 0 0 HikiE 1 1 0 0 0
) & 3% = 12087 11352 11579 12359 12811  AAMEESHIE -11 10 -0 -0 0
PR 231 223 220 220 211 BEAKE 15 9 6 8 10
HAdE MJJ 7 1147 1441 2304 2354 2361 KA EME 4 -1 0 0 0
R ET 19369 19453 22320 24615 28236  FiAHE 191 1097 3244 3446 3657
AR ﬁ‘r 10198 10543 11277 11164 12300  FaAksMEON 1 3 1 1 2
K2 B 5174 3437 3437 3437 3437 EAksRE 50 7 18 20 24
JIL At AR B R AT AR 3371 4964 5865 6074 6797  AIEEH 142 1093 3227 3428 3634
HA RS G 1R 1653 2142 1976 1654 2067  FRAFHL 8 259 569 548 571
kR Rtk 3899 2823 2466 2046 1535  AF)H 134 834 2658 2881 3063
KGR 2925 2580 2223 1803 1292 VHRAME 0 0 14 4 5
H AR RS itk 974 243 243 243 243 JEAEAAE 134 834 2644 2877 3058
Rt 14097 13366 13743 13210 13835  EBITDA 1220 2174 4224 4461 4691
VIR AR 0 0 14 18 23 EPS(L) 0.10 0.62 1.98 215 2.29
R 1337 1337 1337 1337 1337
FARNA 1333 1333 1333 1333 1333 2019A  2020A  2021E  2022E
e & 2607 3418 5771 8238 10820
V2 BB E) AR 5272 6087 8563 11387 14379 AR (%) 16.8 43.6 49.2 79 6.0
R AL R AR 19369 19453 22320 24615 28236 B AkFIIE(%) -38.4 473.9 195.6 6.3 6.1

VBTG 4 HIE0) 477 523.5 217.0 8.8 6.3

2927?'1 A

F1 2 (%) 14.6 17.1 27.8 26.2 25.0

rﬁ F (%) 14 6.0 12.7 12.8 12.8
LA RFR(E T A) 2019A 2020A 2021E 2022E ROE(%) 25 13.7 31.0 25.3 21.3
BEEHALR 1137 3596 3025 5407 3457  ROIC(%) 36 7.9 18.9 17.3 15.7
A F) 134 834 2658 2881 3063  fEfkELAH
I8 P4 631 782 784 871 971 K AMEF (%) 72.8 68.7 61.6 53.7 49.0
43 512 571 423 367 335 A fitRILE %) 156.6 771 48.1 73 5.7
AR K -15 -9 -6 -8 10 AFhE 0.6 0.6 0.7 0.9 1.0
TERELH -70 1503 -834 1296 903  #FE 0.3 0.3 0.4 0.6 0.7
A2 BIAR -54 -86 0 0 0 EEfkH
BEFFHRER -1523 -328 -1864 -1693 -1411 BH AR 05 0.7 1.0 1.0 0.9
FALH 1612 337 1087 830 449 PRI R SR 7.2 17.0 17.0 17.0 17.0
KA 0 0 0 0 0 EATIRFBASEE 23 238 2.8 28 238
A TR 88 9 -778 -863 962  HEAEIR(T)
EREFHNAER 294 -3252 -1514 -806 -893  HBMUKE (AT 0.10 0.62 1.98 2.15 2.29
K2 B 1103 -1738 0 0 0  BREENEA(RIED 0.85 2.69 2.26 4,04 259
KA -387 -345 -357 -420 511 BREA(EIED 3.94 455 6.41 8.52 10.76
38 JE 3G e 0 0 0 0 0  fHfELL#E
FANFRIG I 0 0 0 0 0 PIE 164.8 26.4 8.3 77 7.2
EERIA K -422 -1170 -1157 -386 382 P/B 42 36 26 1.9 15
P58 iR 95 15 -354 2908 1153  EV/EBITDA 248 12.2 6.2 5.1 45
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

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 ZT LRI EH AEREGIK A,

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 ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 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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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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