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® LEAtm LR KLGRFHEKK, %H “EN” A
7 A 12 B8 Z A 2021 S5 F LTRG-S, Tt 2021 ¥R E N )AE
HF)E 8.0 1LLE 85107, BHIGK 128%F 142%, I )afriedk %41 7.0
CAE 154070, FIHIEK 132%E 148%. # &2 38) = b A /K-F- 4 b T4,
AV ERAE) B AN TR, TR 2021-2023 F208) JaE4A)TE 5] A 16.07(+1.96 ).
20.29 (+2.73). 24.05 (+2.24) 127, EPS 4% 237 (+0.29). 2.99 (+0.40 ).
3.55 (+0.33) 7L, HETAM* A 2021-2023 4 PE 2314 9.6. 7.6, 6.41%, 44+
“EN A,
® EHFF, QLA HLEFH G
ARAE 8] 4, 2021H1 23] EI)AF4A)iE 8.0 10T E 8.51C4, #R Ql vAjE,
Q2 FEF 5 AI0153] 477 1CAE 527 10U, FR3gKLAE 4743%%
62.90%, Fl3gKiAZF] 107.62%Z 129.40%, A7 LR AFSFKFE, X E2/F5
TG e b FORF B A E R K, 2021H1 4B G4 2 A F)
57.58 Zrek, FIHIEK 32% (H ¥ Q2 45& 29.52 ek, FIHIEK 15.90% ). soh,
M & B A 4590 B 69 Bk X F VA BT Sh A e B B AR, 3] 7 Sheb B A KT R B
BRI, EABRPEEEEE TR K 520%9 LT, A8 Q2 Jafkiadk4 A
IR P3G Kk F) 53.29%Z 71.39%, BPAE B Q2 484 #s ik Sk 69 B A 5T 4k,
EAMNF 8] Q2 & suek B A IR AR 1B AT T L F.
® FRHEBK BT REMAR, N8 LGAPREERFZEEK
—F @, MELEZERADNBFLRE, N8 FHEALRY M, KRNAt
2020-2023 >8] 4B AR SHFAE B 97.5 HekiR T K E 150 B RA . H—
Z i, & 55% 7 db b bt BRI VARBE AL — TR E, 8] F dbvb 2]
SA R R ET, BT 2020-2023 H 8] 4245 5 ek A G 1725 T
BYRIE 2258 T, EHERMER T, a8 kA ek i St K,

® M &R A K ARATM. FTHERKETHE.

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 14,148 16,333 20,186 23,795 25,652
YOY (%) 6.2 15.4 23.6 17.9 7.8
)34 A)IE (G % ) 917 1,070 1,607 2,029 2,405
YOY (%) 85.0 16.7 50.2 26.3 18.5
24 5(%) 11.8 11.8 132 13.9 14.6
H A E (%) 6.5 6.6 8.0 8.5 9.4
ROE(%) 13.5 12.1 159 16.8 17.1
EPS(#5%/70) 1.35 1.58 2.37 2.99 3.55
P/E(4%) 12.9 11.1 9.6 7.6 6.4
P/B(4%) 1.8 1.4 1.2 1.0 0.9
AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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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 7824 8339 9187 10939 12827  FikkA 14148 16333 20186 23795 25652
N4 2401 2073 2395 3253 5099 Bk 12472 14412 17524 20498 21904
LA B ST AR 886 804 878 1025 1027 EBLARH e 62 78 101 119 128
bR e 35 29 52 58 56 BLHEA 279 64 95 126 141
FRAT R AR 561 430 467 591 549  FIFA 173 184 222 262 282
B 2029 2362 2645 3212 3047 AT A 347 518 626 738 744
HA RS~ 1913 2642 2750 2800 3050 WHRA 29 152 84 69 12
ERH K 3944 4434 4755 5083 5442 FERAAARK -5 -47 15 15 15
KA 0 0 0 0 0 HpkiE 191 351 400 450 470
) & 3% = 2719 2945 3113 3309 3527 AAMMEEFKE -8 11 4 2 5
VR 163 363 452 519 554 BFAIKE 37 81 80 80 80
H A e RS T~ 1062 1125 1190 1256 1360  FEAFKE 256 -5 0 0 0
K& 11768 12773 13942 16022 18269 2k A8 1214 1304 2003 2500 2981
Rh AR 2749 2348 2664 2915 3069 AN 1 1 3 1 2
K2 HtE AR 310 0 50 80 120  FakshEsh 3 4 2 3 3
JEAT B4 BT AT IR 1723 1641 1864 2041 2131 ABEEHR 1212 1301 2004 2498 2980
HA RS G 1R 717 707 750 794 817  FFi3#t 228 210 323 403 480
kw3 Rtk 1753 1408 696 633 566  HFHE 984 1092 1681 2096 2499
KAz 1595 1216 495 373 251 VHMRAME 67 22 74 67 95
H AR RS itk 158 192 201 260 314 JEEAFHE 917 1070 1607 2029 2405
Rt 4502 3756 3360 3548 3634  EBITDA 1573 1710 2301 2822 3323
IR FAR G 224 360 433 500 595  EPS(7L) 1.35 1.58 237 2.99 3.55
R 616 661 677 677 677
FARNAR 3582 4107 4107 4107 4107 EEZupIIES 2019A 2020A 2021E 2022E 2023E
e & 2775 3783 5262 7043 8793 KA
V2 BB ] AR A 7042 8658 10149 11974 14040  Z LA (%) 6.2 15.4 23.6 17.9 7.8
R AL R AR 11768 12773 13942 16022 18269  E kA (%) 87.2 75 53.6 24.8 19.2

YR TERNE) 4 %) 85.0 16.7 50.2 26.3 18.5

KAVRRA

2H)F (%) 11.8 11.8 13.2 13.9 14.6

HA)E (%) 6.5 6.6 8.0 8.5 9.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 13.5 12.1 15.9 16.8 17.1
BEFEHAER -161 875 1587 1802 3003  ROIC(%) 113 11.1 15.1 16.0 16.3
A F) 984 1092 1681 2096 2499  fEAEEEAH
I8 P4 310 390 335 390 452 [ A HE%) 383 29.4 24.1 22.1 19.9
W %1% A 29 152 84 69 12 F iR (%) -5.3 -8.3 -14.9 -19.9 -29.8
AR K 37 -81 -80 -80 80  AFhE 2.8 3.6 34 3.8 42
TERELH -1299 730 -414 -673 121 #FhreF 1.5 1.9 1.8 2.0 25
Rtz ERER -147 53 -18 -1 -1 BERRS
BRESDHALA -1696 596 -556 -629 775 BRI RARE 13 13 15 1.6 15
FALH 321 357 196 180 192 AR FSFR 12.1 19.3 24.0 25.0 25.0
KA -1893 943 0 0 0 AR A R 6.6 8.6 10.0 10.5 10.5
A MAE R NA R 3267 1895 -360 -449 -583  EBEARAR(L)
EREFHNAER 2011 -115 -710 314 382 BRUKERITHEE) 1.35 1.58 2.37 2.99 3.55
s Mtk -146 -310 50 30 40  BREZENERCGHHED -0.24 1.29 2.34 2.66 443
KA 1295 -379 =722 -122 S22 BRI 9.98 12.47 14.65 17.35 20.40
3 R 3 Ha 26 45 16 0 0 fEfELL#E
F ARG Jm 85 525 0 0 0 PE 12.9 11.1 9.6 7.6 6.4
R i 751 3 -54 -222 -300 P/B 1.8 1.4 1.2 1.0 0.9
e % AR 161 1345 322 859 1846  EV/EBITDA 6.9 5.8 4.0 3.0 2.0
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA 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 Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o 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).

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

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WEAR: research@kysec.cn
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