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B 2021/6/22

L3 RM(T) 50.97
—F R GHRIKGD) 82.58/34.26
B I 204.04
RABFAE(AL) 116.32
B (TLIE) 4.01
FABRAR(TIR) 2.27
it 3 AR #FE(%) 97.57
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® XA RA I A AARAFF T R, HRKZELE

INE) oy RN T RAR T R Ao B e AR A BT X)L 2 8] B4 25.30 T/
#18) 208 1tz S F T A ZHAEAT T 111.58 TR (& B IR 0.278% ) MRl
PR Z, sk F A% B AT A B A KL —: (1) vk 2020 42 bji A A L4k, 2021-
2023 8938 K F TIKT 14%. 28%. 63%; (2) ¥A 2020 44418 4 K4k, 2021-
2023 46938 K FE KT 50%. 80%. 161%. BB, 2N&) R T BAZL 22 AYE
WAPKAFFRL I R], AH3FA 385.1575 BT A% (BB 0.96% ), ALERBH
N3] SRAT ) W JAD VA O FUINAAEAE . A 8) JRA G i An B b A A IR XS0 T
B S B EABA S E TR R AT 6 A A, ARKELI, 5] KRG 4ER R
BRI, BANE@EK, FUEEFLER, RANLEFNE) 2021-2023 F44E R
M £ 4.19/5.52/6.72 1CT, HATREM*TEZ 2021-2023 5 PE 454 48.8/37.0/30.4
&, MR RN RA

o REMERS:, LG HERTYHERRABLETB

Al BB IAEE T M, o8] REBR A Rk, K& SKU 247 7 #4b
IR, RAF SR ERARAE, B, A& S RE S BER RIS TREA
Sty PRBR REMRSN RANLIL, FTRIIGKE. R, A8 g%
BRABHETATAMBEGLE, BNATITEHRZTLEE 1000 £, jFH
2021 43t R|F BN JE 800-1000 K. 3] K EIFH AR ERAE, BB
B RAT S A sn K, KT N RAnik I JE, BN RANTEIE K, AL LN
BAEZ B ERAXRT (FEFGHTERLE) MmEROT R T, 8 FlAFE
BRI, BRACHI % A% 2 R o s8] A)iE R AR A e AR TR

® FRALM, HFEFNBEBRKZTICE

BB REAR, RN A SAFAEDR F, @3t T R E LT RE ) 5%,
F Al S ARAF AT R SRR T SR 8] — AR KA AL S B AT, A SR T
MR FTARSHEAL A, FRKZEOE T 9K 7L,

o M3t FIHERARETL, K EEEHS ST EE.

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 10,173 9,794 11,592 13,458 15,679
YOY (%) 453 3.7 18.4 16.1 16.5
aEF4F) 18 (B 7 L) 239 301 419 552 672
YOY (%) 214 26.2 39.1 31.8 21.7
EH) % (%) 27.8 23.9 24.8 252 25.3
H A E (%) 2.3 3.1 3.6 4.1 43
ROE(%) 12.6 14.4 17.4 19.2 19.3
EPS(#7%/7) 0.60 0.75 1.05 1.38 1.68
P/E(4%) 85.6 67.8 48.8 37.0 30.4
P/B(4%) 10.8 9.7 8.5 7.1 5.9
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AR ELEH
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 4085 3416 5164 4824 6927 B 10173 9794 11592 13458 15679
N4 970 1112 947 1681 1699  FlkmAi 7345 7454 8720 10072 11706
23 BRI 2K 260 226 350 319 460 B LHA RN A 51 33 37 52 55
bR e 41 51 58 69 79 BLFA 2298 1712 2029 2328 2697
FRAT R AR 74 65 100 91 131 #®E%A 175 221 249 269 314
B 2480 1389 3137 2091 3985 A TA 50 53 58 67 78
HHRB T 260 573 573 573 573 WEFA -14 -10 25 34 42
ERHFK~ 756 985 1049 1109 1196 F=BALR % 2 2 3 0 0
KA 6 6 7 7 8 HAlkiE 27 47 5 0 0
) & 3% = 396 521 590 654 724 ARMETRFHKE 0 0 0 0 0
VR 116 114 128 142 154  #FAKE 10 23 11 13 6
H A AE MJJ r = 239 345 325 306 309 FAKLEMKE -0 0 0 0 0
X 4842 4401 6214 5933 8123  FA)iHE 300 392 544 716 878
AR ﬁ‘r 2660 2016 3528 2810 4430  EAIMEA 9 16 10 12 12
2 HRE R 145 0 0 0 0 Tk 2 7 3 4 5
JEAT B4 BT AT IR 1789 1381 2327 1956 3022 ANEEHR 307 401 550 723 885
HA RS G 1R 726 635 1201 854 1408 PiAgHL 68 99 131 171 213
R Kk 287 288 271 239 208 HF)H 239 301 419 552 672
Kiath 2 250 229 211 179 149  VHEBRAHA 0 0 0 0 0
H AR f 37 59 59 59 59 JaEAAE 239 301 419 552 672
Rt 2946 2305 3799 3049 4638  EBITDA 359 459 600 778 920
VIR AR 0 0 0 0 0  EPS(L) 0.60 0.75 1.05 1.38 1.68
R 401 401 401 401 401
O 554 554 554 554 554  EEJuEHIES 2019A  2020A  2021E 2022E 2023E
e & 940 1141 1441 1849 2303 ARK&D
V38BN 5 AR A 1895 2096 2415 2884 3485 B LA (%) 453 3.7 18.4 16.1 16.5
R AL R AR 4842 4401 6214 5933 8123 FLAHE(%) 247 30.8 38.6 31.7 22.7
YR TERNE) 4 %) 214 26.2 39.1 31.8 21.7
KAVRRA
2AE (%) 27.8 23.9 24.8 25.2 253
B A E (%) 23 3.1 3.6 4.1 43
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.6 14.4 17.4 19.2 19.3
BZEFEDNAR -329 1199 3 944 233 ROIC(%) 10.1 12.1 14.7 16.6 17.0
A A 239 301 419 552 672 1EfrEeH
I8 P4 56 77 74 88 80 T AE(%) 60.9 52.4 61.1 51.4 57.1
W 5-5% A -14 -10 25 234 -42 #RRE (%) -28.5 -39.2 -25.8 -48.0 -40.9
BEBE -10 223 -11 -13 -6 AEHE 1.5 1.7 1.5 1.7 1.6
BB R /i\ L5 -619 846 453 351 472 HEhE 0.5 0.7 0.4 0.8 0.5
2 EIAER 19 9 0 0 0 EBEfkH
&ﬁr&zﬁmé\m -205 -780 -127 -135 -161 BRI RAEE 26 2.1 22 22 22
TARZE 216 325 64 59 86  RARHBAAFE 36.1 40.3 403 403 403
B 10 -448 -1 -1 -l EATIREBRSER 47 47 47 47 47
AMAZH AR 21 -904 -63 =77 76 EBRABAF(L)
EFREDNAR 687 272 -42 -76 53 BROKE (GRATREE) 0.60 0.75 1.05 1.38 1.68
K2 B 145 -145 0 0 0  BRETIUEACGEIHEE -0.82 2.99 0.01 235 0.58
KA 0 21 -18 232 31 BREAEIED 4.73 5.23 6.02 7.19 8.69
38 JE 3 fm 41 0 0 0 0 AEfEILE
R AR AARHE 504 0 0 0 0 PE 85.6 67.8 48.8 37.0 30.4
A RELRER 3 -106 24 -44 22 PB 10.8 9.7 8.5 7.1 5.9
e % AR 152 147 -165 734 19  EV/EBITDA 55.4 4.5 329 24.4 20.5
AR R NAHAE. FFRIERFFR P
4ol A ) B SUS @ 0942 BB A ik B O 214
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1R LENT, FRIEFTF LIRS K ARE (P HRE ), BB if - & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
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 |

G SR &)

AHT IR

T 90 E ARG A BRI T RIRAE 09 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.
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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
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.

G SR &)

Tt RIEF DA PR E]

LEig e

odhb: EiTH AR XL KE1T88 T R H A4 H15 ik R T4EE X2 W HK20305 FAAELE T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR TERE G AT KA 18T &R KEC2E16E sk BT H3T R4 LI 5T BES &

©R 100044 ©i%: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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