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® RIRKBIZAW, %y “EN FA

NE) R KB E AN, YA 202G T, ELRBEZM BTy iET
. RAVEFFAE) 2021-2023 F)2E4FV AT A 11.69. 15.27. 19.41 1274, *F
B EPS 4514 2.54. 331, 421 U/, HATIRMAT A 2021-2023 5 PE 24 149.8.
114.7. 90.3 1%, % “EN” FA.

o L XK RHH, LAEBEFRA

(1) 28] 2021Q1 FEIE LI 7.73 1274, Fl3gk 107.74%, FEI)IE4F)
i 3.07 1250, Fl3gK 178.65%., 8] db4h ) 5238 Kk £ 2R B A1z 0 k53
I ZA I S FAR 2 R RIG K, FIAITRIRS L 5hF S KT, (2) 2
3 ZEENFINARA 228 1274, FIEK 72.93%. (3) A& 4442 2A)F A
80.74%, FILEFRH;A 562 NEoHE. NERABRE, w1 TR ZHMNEHm,
3 B2 AARF Bk K, 2RI 5F R A P T £

o AERA P REHRK, THALSFHESZEKTH

RE2021453A31 8, N E2FEAZEEAF (MAU) % 49412, Rk
¥K10.51%, IR 4.22%., 2020 F035) RitFEAT T AMAR T HALH 1962
7, BEMAAAT RS REEERMEA, N A RBEFEHERIAE. BRAST
R 77 KIFLEMACR PR, D NATTR LS Zik3E K.

o N EWEAL, FIDLBRTIHEZRAIEKE

ME AR “EA” FRG A, A8 ERAERZ Kb <5 F. & NEF Al
Eah b, BEEmANE) 8T SRR, FART O LR E. AL £
L B 7. 455 7 A= FlexPaper” 24T E = du. B AT/ 8] AL WPSHH /] ik
ERA LA 20 TR, 28 27T A 79 AN 3k 107 REAT B4 AT LA de
WPSHE A RAZ AT = b, TN LR T HA Lk AN G K.

® Nedw: 2k 523 AR HH R, FARLFERE.

W 548 B A b AL IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 1,580 2,261 3,325 4,645 6,185
YOY (%) 39.8 43.1 47.1 39.7 332
A4 A)IE (G % ) 401 878 1,169 1,527 1,941
YOY (%) 28.9 119.2 332 30.6 27.1
240 (%) 85.6 87.7 87.3 87.4 88.3
F AR (%) 254 38.8 352 32.9 31.4
ROE(%) 6.6 12.9 15.1 16.8 18.0
EPS($%/70) 0.87 1.90 2.54 3.31 421
P/E(4%) 4373 199.5 149.8 114.7 90.3
P/B(4%) 28.9 25.6 22.6 19.3 16.2
AR R NAHAE. FFRAERAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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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 6681 8088 9225 10814 12507  FdkA 1580 2261 3325 4645 6185
N4 749 1004 1944 3229 4724 FARA 228 278 423 586 725
YR &2V GTR 347 400 578 852 1023 B W AL A W A 16 23 34 47 63
BN NS &N 26 41 54 81 98 R 345 483 632 884 1189
FRAT R AR 5 8 14 16 24 FEFA 136 213 239 325 433
B 1 1 3 3 5 HAFA 599 711 1202 1673 2219
HA RS T - 5552 6633 6633 6633 6633  WMHRA 3 9 6 1 4
FERHE~ 163 423 422 435 449 FFBAAHK 0 0 0 0 0
¥ I 22 36 48 60 72 Hfbks 67 115 138 164 177
) & 3% = 67 62 64 62 74 AAMMEEFKE 50 118 156 164 159
VR 18 59 58 60 49 JFAIHE 31 144 162 170 179
H A e RS T~ 57 267 252 253 252 FEAEBKE 0 0 0 0 0
KE &t 6844 8512 9648 11249 12955  FikF)iE 402 935 1246 1627 2067
Rh RAF 727 1438 1742 1973 1922 EkIPA 0 1 1 1 2
2 HRE R 0 0 0 0 0 Bl Eok 5 0 0 1 1
JEAT B4 BT AT IR 60 140 212 374 478  AIEEH 406 936 1246 1627 2068
HA RS G 1R 666 1297 1531 1599 1444 PTAFHL 6 49 66 86 109
R f 49 183 110 124 129 #F1HE 401 887 1181 1542 1959
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 8 11 15 19
H AR RS itk 49 183 110 124 1290 VaEEHE 401 878 1169 1527 1941
Rt 775 1621 1853 2097 2051  EBITDA 416 953 1253 1621 2021
IR FAR G 0 36 47 62 80  EPS(L) 0.87 1.90 2.54 331 421
R 461 461 461 461 461
FANR 4588 4642 4642 4642 4642  EEZEgSiES 2019A  2020A  2021E  2022E  2023E
e & 1013 1753 2611 3692 5078  mKfEAH
=Y INED &2 € 6069 6855 7748 9090 10823 Z A (%) 39.8 43.1 47.1 39.7 332
R AL R AR 6844 8512 9648 11249 12955 A (%) 18.8 132.9 33.2 30.6 27.1

V2 TENE) 4 %) 28.9 119.2 33.2 30.6 27.1

KAVRRA

2H)F (%) 85.6 87.7 87.3 87.4 88.3

A E (%) 25.4 38.8 35.2 32.9 31.4
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 6.6 12.9 15.1 16.8 18.0
BEFEHALER 586 1514 1025 1209 1449  ROIC(%) 6.2 12.2 14.5 16.0 16.9
A F) 401 887 1181 1542 1959  1&4x6eAH
I8 P4 32 47 51 72 72 R R E%) 113 19.0 19.2 18.6 15.8
W 5-5% A -3 -9 6 1 4 B RFRE%) -11.8 -12.1 -23.7 34.1 423
AR K 31 -144 -162 -170 -179  AHreE 9.2 5.6 53 5.5 6.5
TERELH 204 790 107 73 249 HEhLE 9.2 5.6 53 55 6.5
2 EIAER -17 -56 -158 -163 -159 #EgkAH
BRESDHALA -4474 -1116 286 249 234 EHRFRAEE 0.4 0.3 0.4 0.4 0.5
FALH 63 55 2 2 0 EERHASER 5.5 6.0 6.8 6.5 6.6
B -4456 -1111 -12 -12 120 AR R SRR 35 2.8 2.4 2.0 1.7
H TR -8866 2172 276 234 222 HRAIFGL)
EREFHNAER 4449 -141 -353 -173 207 BROKERITREE) 0.87 1.90 2.54 331 421
s Mtk 0 0 0 0 0 BREENEACGHHED 1.27 329 222 2.62 3.14
K HE 0 0 0 0 0 BIRETSRAPED 13.16 14.87 16.81 19.72 23.48
3 R 3 Ha 101 0 0 0 0 fEfELLE
T ARG 4372 54 0 0 0 PE 4373 199.5 149.8 114.7 90.3
A FETIAR 24 -195 353 -173 207 PB 28.9 25.6 22.6 19.3 16.2
P58 iR 562 251 940 1285 1495  EV/EBITDA 406.1 176.1 133.0 102.1 81.2
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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.

E GBI @ A5 BB A A R 3/4
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ERER

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.

A B AR

THIRAEFFR 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% K

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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