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FEFIRE: EAN (4H) R (5477 ) AT (BREA)
chenbaojian@kysec.cn yanning@Xkysec.cn
B 2021/7/13 ER %5 S0790520080001 PEP %5 S0790121050038
L AT AN () 15061 © HLEFHEMKTH, £F “EN” FA
%Q_ﬁ%ﬁﬁﬁ(ﬁ) 167.98/81.12 /A\“:'] ﬂijﬁ 2021 #i##iéﬁ%ﬁ%a %)ﬁ\'rl_ g:‘im‘&;)\ 168 /fZJta (5’] bbi“g'ﬁéé 60%;
BAAA(IL) 63704 EIVIEEF)ID 2.62-2.79 127T, FlHIZ K 50%-60%; 52H3=dE V384418 2.42-
B TR (L) 480.15 2.59 1250, FlH3gK 55.76%-67.00%. RAVLEZFZ A TN RE, FAit 2021-2023
BIAULID) 424 SFPEFHANEH 6.10. 8.17. 10.92127T, EPS 4 1.44. 1.93. 2.58 /&, LAk
FABBAMIR) 3.19 PR PE % 104.4. 78.0. 58.44%, 4 “FEN” PA.
B3 A ART ) 13716 @ wIREIRAVRMLEA R, &5k HHIEFHE
(1) AF @, 2021 % EFFFIEN 1681270, BIEK 50%, L+ —F
B A B BN A 889127, FlHIEK 46.2%; (2) %A@, 48 BH W= 4 e RFH
JE A T R 29 2600 77 7L, RAGH B RERS % R £9 5200 77 T, W49 R 9 3200 77
A ik %300
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K815 & ZATRE-F H 4 &

(300496 ) &A1 ZE K, AEFH
KMk SR A -2021.3.17

KB KRB ZBAE-F AL (300496 ):
G L AR, A AR P IRAR F AR,
KeEE) -2021.1.24

T, BRI A LSRR, (3) FVEF &, V38540184 2.62-2.79 1270, Fg
¥ 50-60%, F EI R E A4S T R A RACEDPEA R 5, FIE EIRIGR 4 A
95%-105%. {AAFEZ YA, 2020 LFFNE N, dodp)aE3F)1038 1% 57
42.78%. 118.36%, EEMFH T 7 T RIKMIE K. /£ 2020 SFa9 ks b, 2021 5
¥ F R FR IR, A g 5T 2.

® HRAFFMNERNELEZHTFA, AFAIARLE

(1) HaAF: BB A 38 3RS E RMBUK, AFHAT LML
BHARVE, 7R JEAR CR A A £ FALIR 509 5o Fr 2 b, RORBE Rk Rt
B e B BRI K, I, ERMAE N R RGOS T, a8 B
Bk mAR AR, A EENEBIEEL, RETH. (2) MM MBEA.
FAMEF = S AL M 4 I, sbol, 2021 SFaadp b maFERE. H#E T
I« BEWRTEF% 76 EBS A% fesk, L4 E AARde/k. BANAS,
R A IR R AL TR A AT, A& A TFRSR T A eE, HARE
R, FEEESRIATEEE ), AN RRLE.

® AR 7 HRMIKAE L 5K R ARETE;, WBEF -5 h 58 RATRH.

W 548 B A b AE IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2L (F F ) 1,827 2,628 3,562 4,709 6,288
YOY (%) 24.7 43.8 35.5 322 33.5
VA4 A)IE (G % ) 238 443 610 817 1,092
YOY (%) 44.6 86.6 37.6 339 33.6
EH)E (%) 42.6 442 432 442 447
H A E (%) 13.0 16.9 17.1 17.4 17.4
ROE(%) 12.0 10.3 12.4 14.4 16.4
EPS($%/70) 0.56 1.05 1.44 1.93 2.58
P/E(4%) 268.2 143.7 104.4 78.0 58.4
P/B(4%) 333 14.7 132 11.4 9.6
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1531 3429 4213 4774 5919 Fadkgn 1827 2628 3562 4709 6288
Ne 748 2087 2842 2903 3656 Bl A 1048 1466 2022 2627 3476
LA B ST AR 659 799 897 1345 1649 B ALBLAR M e 5 7 39 52 69
bR e 38 39 50 68 89  BLFM 87 109 125 174 239
FRAT R AR 34 68 63 108 123 %®E%A 210 262 374 519 698
B 35 400 335 322 373 HAEA 281 403 392 518 704
HA RS~ 17 35 26 27 28 MEFA 20 6 36 47 63
FERHE~ 1299 2128 1966 2146 2352 FFRAAAR K -1 0 -4 -5 0
¥ I 40 67 79 93 108 HAwiksE 76 91 60 78 80
) & 3% = 85 421 554 714 936  AAMELRFHIKA -0 0 0 0 0
VR 340 356 319 273 225 BFAIKE 3 10 0 0 0
H A e RS T~ 834 1285 1015 1066 1083 A B HE 0 0 0 0 0
FE g 2830 5558 6179 6920 8272 B )i 246 462 631 845 1119
Rh AR 793 1073 1189 1187 1525  EksPA 0 1 1 1 1
K2 HtE AR 402 311 311 311 311 ks 1 1 1 1 1
JEAT B4 BT AT IR 80 152 185 253 326 AEER 246 462 631 845 1119
HA RS G 1R 311 610 694 623 888  BiiEAt 9 12 22 30 30
kw3 Rtk 67 98 87 86 87  AHH 237 450 609 815 1089
Kiath 2 4 5 4 3 2 VERAHAZ -1 6 2 2 3
H AR RS itk 63 93 83 83 85  JaEAAIE 238 443 610 817 1092
Rt 860 1171 1276 1273 1612 EBITDA 341 527 677 893 1157
IR FAR G 53 60 59 57 54  EPS(L) 0.56 1.05 1.44 1.93 2.58
R 403 423 423 423 423
FANR 645 2395 2395 2395 2395  EXRZEpgiES 2019A  2020A  2021E  2022E  2023E
e & 799 1114 1591 2232 3088 mKAEA
V2 BB R ARE 1916 4327 4844 5590 6606 B LKA (%) 24.7 43.8 355 322 33.5
R AL R AR 2830 5558 6179 6920 8272 FLF)HE (%) 45.4 87.5 36.6 33.9 32.4

V2 TENE) 4 %) 44.6 86.6 37.6 33.9 33.6

KAVRRA

ERUESCA) 42.6 44.2 43.2 44.2 44.7

B A E (%) 13.0 16.9 17.1 17.4 17.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 12.0 10.3 12.4 14.4 16.4
BEFEHAER 142 341 851 472 1213 ROIC(%) 10.2 8.7 10.7 12.6 14.5
A F) 237 450 609 815 1089  f&fkseAH
I8 P4 93 108 101 115 117 F= RAE(%) 30.4 21.1 20.7 18.4 19.5
43 20 6 36 47 63 A RHE%) -16.1 -39.0 -50.7 -45.1 -49.5
AR K 3 -10 -0 -0 0 AIHRE 1.9 32 35 4.0 3.9
TERELH 2210 224 90 -503 550 &kFHeF 1.8 2.7 32 3.6 35
Rtz ERER 5 11 16 3 -1 BERRS
BRESDHALA -74 -525 90 292 365 BRI RAE 0.7 0.6 0.6 0.7 0.8
FALH 88 406 84 106 178 AR F 32 3.6 42 42 42
P Eia 28 -128 -11 -14 15 AR R SR 13.4 12.6 12.0 12.0 12.0
AT NAR 42 247 163 200 202 BB
EREHIER 36 1530 -144 -119 -138 BROKERITREE) 0.56 1.05 1.44 1.93 2.58
s Mtk 29 -92 0 0 0 BREENEACGHHED 0.34 0.81 2.01 1.11 2.87
KA -160 1 -1 -1 -1 BRI 4.53 10.23 11.45 13.21 15.61
38 X3 e -1 21 0 0 0 AxEbE
F ARG Jm -6 1751 0 0 0 PE 268.2 143.7 104.4 78.0 58.4
R i 103 -151 -143 -118 -137 P/B 33.3 14.7 13.2 11.4 9.6
P58 iR 27 1330 755 61 753 EV/EBITDA 186.2 117.9 90.5 68.6 523
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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,

L |

PNIEDS &k

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.
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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
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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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