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LA A (L) 1667 ©2021 BEREFHFRNEEEA, HEZSHMEEE, §F “EN” 4K
— 53R B RAK(L) 2351/12.99 A8 2021 AR FHIACH T R ER LA, B 365 LA AT 3621 77
BHE(IL) 13532 WA ZHIR, &HosE A B BRKREE 4.01%, ATREMF AL 2020 FE2Ah L
B TR 11091 #&, 2021/2022/2023 480 3g ik KT 49%/83%/115%, BP 2021/2022/2023 47
B ML) 812 MRIKT 40.77/50.07/58.82 1274, M 2021/2022/2023 478 R bb3g ik KT
FAB A TIK) 6.65 49%/23%/17%. SLRBBGIDFHIT R T2, OEZH. . KAEEERAR LS
U3 A4 (%) 1125 FHARAR, HHATFANGBEAACEREH LKA, FFEAL L, FE 5G4
a9 hnik Ed, WA VE AT T Rk, A ARS FATLL R A], 28 ks
L HEATH . KRATVEFTN S 2021/2022/2023 4T 52 I )3 £ 4 #1098 A
3.42/5.12/7.09 1270, R 238.0%/49.7%/38.4%, EPS % 0.42/0.63/0.87 7T, 4%
. B RAHL PR30 RRARRT R PE 534 40.1/26.8/19.4 4%, HAE—ZTHMEME, fHF “FEAN” PR,
40% o REAZFRI L, LARKERA, B HALHLRY
20% 2021Q1 28] Bk 6.24 127U, VAHEAFIE 047 12T, Rl EFH 40.87%, =i81F
0% W42 AR KH@RAE 19.94%, FlHIEK 5.48%, 7 k8] BAGE AR, 1£4%
o] | Pmnr Sl Sl M KRB REE . B G 3K &% Ak ASIEF R,
2020-06 2020-10 2021-02 = k}yra’ﬁ}]gﬁjﬁ_zjj 5G g] él ﬁ‘ﬁ] .;\i{b 5G g]’ é! ﬁ;‘j%,]—j-ﬂ;}irg—/\j]—\%ﬁ}] Eﬁ
SRR AR SR BEWAZ IR, MIEFTHREHHEARE 5SG FHLFXEN T T, 5GH

XA RRE

(B EEEHBE-FBERLH LS
B RZ=BIN, 5G 3§ EBh AR -

AR AFT G A RN S5H Bt —F T LEEZ T HEN, =813 kKT
%%”ﬁg@kT% B hR 55 (LHMBES) LR TFRABHLE, HK
STHFTR, BMCEEZRRHKEREIY, LR BEZXAPHERHA, ’RA
%%mgAD HAATEARST A TFHE OS #ATEHER, A8 kE s

AR BAIE.
2021.4.29
(a2 B EARAE-Q4 KERKS O NERT: EEF-FEERAEAAY; ZTHBELES,; 5. FHIRS T
HBH], 5G HELEAA LRI - ST RBRFE.
2021.1.26 W 5548 B Ao fE (A 384T
(B GRBEEZBRESG HERALE B 2019A 2020A 2021E 2022E 2023E
B, 35dE C 3% A4S Fian) . _BRBAFEIAL) 3,201 2,736 4,240 6,360 9,541
20201193 YOY (%) _ _ 15.6 -14.5 55.0 50.0 50.0
)3#E 4% A8 (F 7 L) 278 101 342 512 709
YOY (%) -453.9 -136.4 238.0 497 38.4
2H)F (%) 20.1 15.7 21.2 21.3 214
A E (%) -8.7 3.7 8.1 8.0 7.4
ROE(%) -6.5 2.3 72 9.7 11.9
EPS(#%/70) -0.34 0.12 0.42 0.63 0.87
P/E(4%) -49.3 135.6 40.1 26.8 19.4
P/B(1%) 33 3.1 29 2.6 23
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K= AARERE T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7) 2019A 2020A 2021E 2022E 2023E
itk 2735 3234 3613 5109 6129 B 3201 2736 4240 6360 9541
N4 689 1088 1194 1983 2604  FARA 2556 2305 3341 5006 7499
PRt &2V G e 1185 1130 1440 1663 1744 E LB F A 8 5 8 13 19
o B 307 312 293 555 638  ETAFA 269 100 195 267 391
TR AR 264 216 282 466 657  FRFA 292 173 284 413 601
B 4 2 237 264 313 AR 135 97 161 248 382
H A AT 286 485 166 179 173 WH%A 29 20 13 3 22
ERH K 3220 3299 3186 3039 2869  FEBAEMA 214 -1 -42 -51 -48
KA 58 83 83 87 86 Ak 38 26 29 34 39
R 190 174 150 161 149 NAMEEShIE -4 25 -6 -8 -12
XA i 291 262 229 197 164  HFHNE 281 59 89 100 104
H A AE AT~ 2681 2781 2724 2594 2471 A B -0 -0 0 0 0
FEEH 5955 6534 6799 8148 8998  EkF)iE -151 119 392 587 806
Hsh AR 1752 1920 1858 2716 2875 FAkIMEAN 11 4 6 9 11
AR 623 851 526 688 607  FAkshEab 20 5 5 8 11
LA 23 B AT AR 639 716 802 1422 1305 #AlEEH -160 118 393 589 806
HAMFR TR 490 353 529 606 963 FiiFHL 110 15 47 71 89
R 25 145 125 98 73 AHHE 270 102 346 518 717
KAtk 0 126 101 76 51 YR RM A 8 1 4 6 9
H kRS f 25 19 24 23 23 EREAE 278 101 342 512 709
Rt 1777 2065 1983 2815 2948  EBITDA -81 247 459 640 842
IR FAR G 2 10 15 21 29  EPS(7L) -0.34 0.12 0.42 0.63 0.87
B 804 812 812 812 812
FANR 2427 2539 2539 2539 2539 EEJLETES 2019A  2020A  2021E  2022E  2023E
R & 1167 1268 1614 2132 2849 RKEED
2 BB B AR 4177 4459 4801 5313 6021 B L A(%) 15.6 -145 55.0 50.0 50.0
A Aol R A 5955 6534 6799 8148 8998  F A A|iH(%) -595.7 179.1 229.4 49.8 37.2

V2 TENE) 4 (%) -453.9 -136.4 238.0 49.7 38.4

KAVRRA

2HF (%) 20.1 15.7 21.2 213 21.4

FFE (%) -8.7 3.7 8.1 8.0 7.4
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) -6.5 2.3 72 9.7 11.9
ZEEHAER 138 397 21 496 563  ROIC(%) 5.4 2.0 6.3 8.2 10.1
AF)iE -270 102 346 518 717 124k
I8 ek 74 119 67 71 77 R RARE%) 29.8 31.6 29.2 345 32.8
W %-5% A 29 20 13 3 22 HRATRE (%) -1.2 22 -10.9 221 315
HFEMEK -281 -59 -89 -100 -104 AEHFE 1.6 1.7 1.9 1.9 2.1
TERELH 115 94 -353 -11 -159  @EhE 13 15 1.6 15 1.7
Rtz ERER 471 121 -5 15 10 #FiEgAH
BREFEHNER 204 -380 462 160 187  EF AR 0.5 0.4 0.6 0.9 1.1
TAXE 94 146 -110 -150 -170  RLKIRAKE A5 & 22 2.4 33 4.1 5.6
KA -4 21 -0 -5 2 EATIRERISER 3.8 3.4 44 45 55
H TR 294 213 351 5 19 HRIAIF(L)
EREDHANLR -299 312 335 134 -129 BRI A (RITHEE) -0.34 0.12 0.42 0.63 0.87
s Mtk -206 228 325 162 81 BIREENEACGHHED 0.17 0.49 -0.03 0.61 0.69
Kk 0 126 25 25 25 BRERAEIED 5.15 5.49 5.92 6.55 7.42
38 X3 e -7 7 0 0 0 AxEbE
K ARNARYG Jo 44 112 0 0 0 PE 493 135.6 40.1 26.8 19.4
A ERNA R 42 -162 15 3 22 PB 33 3.1 29 26 23
P iR 40 328 105 789 621  EV/EBITDA -167.6 53.9 28.8 19.6 14.1
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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,

2815 & RATRAE

AT IR AR GE

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 .

EE & e O K
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FitAasdi& 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,

T AELE T iR 6 By PR BELBA
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
A BIAEMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R ARk T H 6385 s A
i, AR TR TR LA RMUR AN 8] T AT AR & B P17, AR P48 093 S SR TAT 49 a9 1A%
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
BAAAT MERAREZ. A EIE P B ARG T E LSRR T & AT R, AR (EH %
£ ) FHRZITRP) . AR, AR 6913 & AT R A 09 T IUH A BATAET AR LTI, AT
T AN 8] RAHAEAT A BALR AIRA o 69124 1 AP 3| B AEATIR K FUERT AR, B ARG 494 A IR A 3] 1)
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
EAE AT AR LA s S A R0 B 0 SRR T B BT A, HEAE 3540 A 5 T AR 4 1
T35, 7 F BATRIZR] L s W sk ey 3 F) R,

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
FFARERFLS R BRIES .

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 EBIEATHERA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 4. IRSATEA
FRATH) AN S AR IRSATILAATIL.
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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

BR4H: research@kysec.cn WRAR: research@kysec.cn
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o 100044 B %: 710065

BlAG: research@kysec.cn WEAR: research@kysec.cn
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