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® LA T T, SFEERRREK, BHF EN PA

2021H1 28) Bit £ I B:4A)H 6.1 12-7.0 1270, FlHIEK 31%E 50%, FH4
2019H1 3K 29.5%Z 48.6%; TRt £ I AndE)ad44)iE 5.512-6.2 1270, FlHg
X 42%Z 60%, 494 2019H1 3K 28.8% % 452%. H ¥ 2021Q2 it o2+
HF)E 2.8 12-3.7 1070, Bl E3EK 20.5%-50.9%, 4845 2019Q2 3 K 32.4%-74.6%;
Tt £ B Ao R4 F)IE 2.55-3.25 1270, Rl H3EK 19.7%-52.6%, #8432 2019Q2 3& K
30.8%% 66.7%. /58] Q2 F-4&4#iE P AxA84R 2019 F ) HA38 1% IRtk Q1 B H 42
Ft, 2k TG, # 8 5| R LG AD R, RATVERF B AT R &, it 2021-
2023 “F)a#4F)1E 15.20/18.73/22.80 1474, T EPS 4 1.64/2.02/2.46 7T, L#]
JRM*F 5L PE ) 52.8/42.8/35.2 1%, HR G AAFaE] KA K, %hF “EN FA.
o G REI AP RHUR, AALRALSREK, LREDARSET K
2021Q2 M4 RE Y, RMFHKRLEREVNRE, SALEL. KERERZ
SR RIFE G Ik JF B, 8 13E3h T o Z im0 BARAN AT A RATHHRIN R
IS R B B A T PTRFE. R EA A 2020H1 A AR ELBGE T
EHIB S AR ELRAFRE, BMNFULEESKREATHET, FL2ENHKH®
¥R, mABNREEKT, #AHEB A 8N TRIHRA RIS E. RS
WA A B FTRE T4 5, 2021 FERMFUT 9% S A RFR RO E T A.
® LM, WK, TR —HRBE, IHALFRBIMALY

BAVAAEGAZ S L St h BRI B b 54K, AR N T3 LEFRT EEH
TEAL, Rk, BERAKTOMAE. FEL EREfED) > itk »
AL SE AT EEfBA AR BAETRA. BoT, M EFEI T IHEA N
8 # AF RSB P T E IR, RNATLHER T TG E. mAbrERLEFDE
BB Sy FEAE B MRO 5 S0 R34, RAVAABA S8 LR 1.
TR WAt R EHUAAT AR 0 HAB ALY 3K, KEAE JE AR A B KA = 1),

® M3t 7. #mEBH LB R TRABIL; TN T LB HraB AR,

. i W 53 A bS8 A7
BHH, HARCLEREDR) - 2019A 2020A 2021E 2022E 2023E
2020.10.28 B B (F L) 11,141 13,138 16,186 19,811 24,142
YOY(%) 30.5 17.9 232 224 219
Ja 8% F38(F 7 7) 1,060 1,255 1,520 1,873 2,280
YOY(%) 31.4 18.4 21.0 233 217
ZAF(%) 26.1 254 25.7 25.9 26.1
H A E (%) 9.5 9.6 9.4 9.5 9.4
ROE(%) 24.1 238 231 23.1 23
EPS(3%/70) 1.14 135 1.64 2.02 2.46
P/E(4Z) 75.6 63.9 52.8 4238 352
P/B(1%) 19.1 15.4 12.8 103 83
FIE R MABKIE. FFRIEAFRPT
A0 KB 84 15 A ok O 114
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 5264 7241 8625 11228 13871  FikA 11141 13138 16186 19811 24142
N4 1936 2562 2894 4995 6279 Bl Ak 8230 9807 12031 14680 17841
LA B ST AR 1026 1561 1626 2275 2479 B ALBLAR M e 42 51 64 78 94
bR e 118 142 285 215 354 BALHEA 980 1103 1408 1714 2100
FRAT R AR 85 132 136 191 207 FEFA 469 603 777 876 1069
B 1378 1323 2164 2030 3031 HFEHA 160 160 243 297 362
HA RS~ 721 1522 1519 1520 1520 WM5%A -8 9 5 -19 -0
FERHE~ 2302 2469 2388 2369 2354 FEBAAMK -18 -40 -16 20 24
¥ I 36 35 34 33 32 Hpbks 27 46 17 22 24
) & 3% = 1164 1848 1801 1761 1733 2AAMER KA 5 32 0 0 0
VR 331 321 342 368 389 BFAIKE 24 4 25 22 20
AR T 771 266 212 206 199 KA EKE 6 0 0 0 0
K& 7565 9710 11013 13597 16225  FikF)iE 1283 1409 1716 2250 2743
Rh AR 2995 4165 4433 5505 6247  FAIPPA 29 129 140 35 31
2 HRE R 183 180 0 0 0 Bl Eok 19 20 20 21 19
JEAT B4 BT AT IR 1861 2602 2873 3808 4312 ABEER 1294 1517 1836 2264 2755
HA RS G 1R 951 1383 1560 1698 1935 Pifg#t 218 279 337 416 506
R Kk 109 104 104 104 104 AF1HE 1076 1238 1499 1848 2249
Kiath 2 0 0 0 0 0  JUHERAHAZ 16 -17 21 25 31
HAb Ak A fi AR 109 104 104 104 104 Y3EEFE 1060 1255 1520 1873 2280
Rt 3104 4269 4537 5609 6350  EBITDA 1478 1708 2042 2404 2868
IR FAR G 259 247 227 201 170 EPS(7L) 1.14 1.35 1.64 2.02 2.46
R 920 927 927 927 927
FANAR 272 533 533 533 533  EEZLp S 2019A 2020A 2021E 2022E 2023E
e & 3009 3907 4852 6017 7436 KRS
DY E:INEAP L& 4202 5194 6249 7786 9704 2 LN (%) 30.5 17.9 23.2 22.4 21.9
R AL R AR 7565 9710 11013 13597 16225  E A (%) 373 9.8 21.8 31.1 21.9

V2 TENE) 4 %) 314 18.4 21.0 233 21.7

KAVRRA

2AE (%) 26.1 25.4 25.7 25.9 26.1

HA)E (%) 95 9.6 9.4 95 9.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 24.1 22.8 23.1 23.1 22.8
BEFEHAER 1082 1272 1157 2635 1894  ROIC(%) 233 21.8 22.8 223 21.6
A F) 1076 1238 1499 1848 2249  fEAEEEA
I8 P4 231 257 282 259 282 FERBE(%) 41.0 44.0 41.2 413 39.1
43 -8 9 5 -19 0 HRBE%) 377 -42.8 43.8 -61.9 -63.0
HFHRE 24 -4 25 22 20 AFhE 1.8 1.7 1.9 2.0 22
TERELH 243 233 -603 570 -618  &EHLE 12 1.4 1.4 1.6 1.7
2 EIAER 50 4 0 0 0 EBEfkH
BRESDHALA -74 -1065 -176 218 248 BRI RAEE 1.7 15 1.6 1.6 1.6
FALH 378 324 -80 -19 14 R R 12.1 10.2 10.2 10.2 10.2
KA 384 -751 1 1 1 AR R R 52 44 4.4 4.4 44
HAE T IAR 688 -1493 255 235 261 HBEIBRFGL)
EREHIER -364 -200 -648 317 362 HRIKEH(EAHE) 1.14 1.35 1.64 2.02 2.46
s Mtk 183 3 -180 0 0 BREENEACGHHED 1.17 1.37 1.25 2.84 2.04
K HE 0 0 0 0 0 BIRETSRAPED 453 5.60 6.74 8.40 10.46
38 X3 e 0 7 0 0 0 AxEbE
K ARNARYG Jo 0 261 0 0 0 PE 75.6 63.9 52.8 42.8 352
A FETIAR -547 -466 -468 317 362 P/B 19.1 15.4 12.8 10.3 8.3
P58 iR 636 -0 332 2101 1284  EV/EBITDA 52.8 44.9 37.3 30.8 253
AR R NAHAE. FFRIERFFR P

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

T IRAEFBR T AT

LEig e

Hohb: BT H AR XL KE788 T R R A4 H15 ik R AW X2 W HK20305 FAAELE T 815
#1105 %455

BR % 200120 Bl Z: 518000

BR4: research@kysec.cn BRAH: research@kysec.cn

L% %

wik: bR TERE G AT RAF18F &R KEC2E16E sk BT ST R4F L1 5T BES &
o 100044 ©i%: 710065

BRA5: research@kysec.cn WlAG: research@kysec.cn
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