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® EWFIA LRI LRI, BRZFTAAFLGEHER. SH “EN PEA.
ANE RAFIR, 2021 F EFETREE LKA 19231270, FHEK 23.4%; )2
5 A8 1941270, FHEK 60.7%; J=dE5)ad44)08 19.3127T, FlgEk
62.8%. 3 Q2 EIVAHEEA)E 103 1270, FIEK 13.7%. LFF kg2
Flrb Kt@g Kk, T 22a THREAENF. BHRE, BREHELIIET, BN
BRAABPHEE, NE) L mAK TN, KA LRAZATRN, T 2021-2023
F )2 F 5 A1 46.1/48.6/49.7 (AT A 33.0/36.8/39.3 ) 1L L, Rl rbEg K
135.6%/5.5%/2.1%; EPS 4 1.13/1.19/1.21 (#7414 0.81/0.90/0.96 ) 7T, % #TA&M =T
K PE 3 7.7/73/72 4%, 4% “FEN” L&,

® FHERBYABER LK, KM T RABRKIERI

R ERIRIE, W AIRIFASZ., 2021H]1 28] ZIEER =5 1797 ek,
(B H+10.9% ), - sbtfit 748 7ok (Flbb+12.8% ), #FMEskikF 42%K A%
BALE, WEAT 1490 ek (B e+21.1%), A 782 Fed (Rl
+20.7% ). Bemo@m Bk, BIEEKBE N, 2021H1 28] £IE kA2 M 725
Ak (B H+10.5% ), s-BEAY A, BERANHEIRREAR L (B H+208% ), MR EBEH M
920 7T/ (B H+1.9% ). ARAR T EBET Mriktd ( & £ 73R He+10.6% ), /3]
BIENAR M S R AR, REAE) ZE RN AAEGEE., O 2FEK
BRAKIE, 2021H1 LlEm A 361 /e (B H+30.9% ), T RiE % Aok 4 %R
HEITBWSRAALE, HRFELALAE FREIK 7.9 108 (B X% 83.6% ).
BRBAMARKRE, 2021H1 A& rbE 24 361 ik (FFH-03%), £4)F
50.5% ( F)F-6.8pct). B A O 127 7% ja Mok AE S, 52 FRed ik 24 7T 1% 421 T
ok, (R Hb+14% ), £A)F 57.8% (B H+0.5pct). HMF L EA, 2020 4F K
3) FM KNS BEEE ALK BIE A, HI At I E4H) 3.94 10, etk wak
B 20.2%, AT A4 738 Mg, LRI 53.3%.

® ZNLiEL RSN, AT HFFLGEAR

LA BT G MAE 3BT, BEL IR THEESTA. BHRZ, AREL %
B AEAEZ R BT S inx e BT 0GRS, BORAFRS REFS T
B R, B EE it — TS, MR BRE X 2R R AT R 2
Ry FRL R EHEEE 3400 Heb BB AT . RE T GEMKTESE
W& S, 1o B3] LA BB EGIMAAKAL, RIEMARGLE, TEEEME TIE.
AT TATH, 28 & LA = FE KM 2 100 7T/ek, FIEF T FF Lok,
FLFERT R T, A8 H Pt —FRFEARRTEZIEN, REIAEIRF),
® A4 ZF KA TR, BN TR, SRR AT,

R, BEALHAEFAR)Y - W 448 B Ao ib B 4847

2020.11.23 8AF 2019A 2020A 2021E 2022E 2023E
B AL AN(F F ) 32,955 33,757 38,737 39,045 39,202
YOY (%) 2.1 2.4 14.8 0.8 0.4
)a£4 A8 (B 7 L) 1,710 1,956 4,609 4,861 4,965
YOY (%) 5.1 14.4 135.6 5.5 2.1
25 (%) 31.9 26.2 34.7 35.2 355
H ) (%) 5.2 5.8 11.9 12.5 12.7
ROE(%) 8.7 10.1 19.6 17.1 14.9
EPS($%/70) 0.42 0.48 1.13 1.19 1.21
P/E(4%) 20.9 18.2 7.7 73 72
P/B(f%) 1.7 1.9 1.6 13 1.1
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 15,225 15,133 25,526 34,668 50,381  FikdEA 32,955 33,757 38,737 39,045 39,202
N4 6,974 4,987 13,288 25,769 37,977  FaAkAA 22,450 24,898 25285 25285 25,285
LA B ST AR 2,307 3,124 4,941 2,674 4864  TABLAERM I 1,373 1,430 1,627 1,640 1,646
o B 629 705 829 714 837 ETAFA 2,305 437 310 312 314
FRAT R AR 333 247 538 227 532 FFA 2,260 2,506 2,518 2,538 2,548
B 2,783 2,721 3,486 2,580 3,446  BEEFA 296 383 387 390 392
HHRB T 2,198 3,349 2,444 2,705 2,726  ME%A 839 887 878 869 860
FERHE~ 49888 55477 51,136 46,747 42,107  FEBMARA -436 296 200 100 100
¥ I 2,990 3,175 3,482 3,771 4,048  HAwlkE 34 36 46 41 42
) & 3% = 28,419 33725 32,349 29453 25695 < AAMEE A -0 -0 -0 -0 -0
VR 8,198 12,489 12,217 11,945 11,673 #&F40kE 71 132 -0 -0 -0
H A e R T~ 10,281 6,088 3,088 1,578 690 T EMA 0 2 -0 -0 -0
K& 65113 70,611 76,662 81,416 92,488  FiHiA 3,076 3,128 7,579 7,951 8,098
Rh RAF 23,012 32,560 23322 28,389 23395  FLIMEA 20 59 41 43 45
A 3,394 4,904 4,904 4,904 4904  FTAsPIH 61 77 67 69 70
JEAT B4 BT AT IR 13,874 15,516 13,442 15,883 13,404  AIEEH 3,035 3,109 7,552 7,925 8,073
H AR R 5744 12,139 4,976 7,602 5,087  FRiFAL 1,015 908 2,365 2,453 2,485
R f Kk 18,971 16,311 13,631 11,332 8,687 A 2,021 2,202 5,187 5,471 5,588
Kiath 2 12,310 8,039 5,824 3,400 795 VHBRAMA 310 246 579 610 623
H AR RS itk 6,661 8,272 7,807 7,932 7892  JEEAFHE 1,710 1,956 4,609 4,861 4,965
Rt 41,983 48871 36953 39,722 32,081  EBITDA 6,289 6,769 10,433 10,539 10,334
IR FAR G 2,677 3,024 3,602 4213 4,836  EPS(7L) 0.42 0.48 1.13 1.19 121
R 3,151 4,097 4,097 4,097 4,097
FANR 1,013 345 345 345 345  EEFLpIES 2019A  2020A  2021E  2022E  2023E
e & 15,548 13,508 17,139 20,969 24880  mKfeH
12 BB B AR 20,453 18,716 36,107 37,481 55,571 F AN (%) 2.1 2.4 14.8 0.8 0.4
R AL R AR 65,113 70,611 76,662 81,416 92,488 T AFIIE(%) 53 1.7 1423 49 1.8

V2 TENE) 4 %) 5.1 14.4 135.6 55 2.1

KAVRRA

2H)F (%) 31.9 26.2 34.7 35.2 355

HA)E (%) 5.2 5.8 119 12.5 12.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.7 10.1 19.6 17.1 14.9
BEFEHALER 7,534 5242 12,995 13,985 13,799  ROIC(%) 5.7 6.4 13.1 12.5 11.6
A F) 2,021 2,202 5,187 5,471 5,588  fEfREkS
I8 P4 2,486 3,008 2,690 2,726 2,726 FE RATE(%) 64.5 69.2 48.2 48.8 34.7
W 5-5% A 839 887 878 869 860  FRFE%) 72.3 81.3 16.3 -32.7 -67.4
AR K 71 -132 -0 -0 -0 AHrE 0.7 0.5 1.1 1.2 22
TERELH 1,801 985 4331 4,920 4625  EHLE 0.4 0.3 0.8 1.0 1.9
Rtz ERER 459 263 91 -0 -0 BB
BRESDHALA 22,774 -4,974 1,651 1,664 1915  EHFRAEE 0.5 0.5 0.53 0.49 0.45
FALH 1,927 2,712 2207 -298 298 KRR AR 7.8 12.4 9.6 103 10.4
B -871 0 -306 286 278 RATIRIKE AEE 1.7 1.7 1.7 1.7 1.7
HAE T IAR -1,719 2,262 1,137 1,080 1,340  HBIBHGL)
EREFHNAER 4,777 22,367 -6,345 3,167 3,506 B (GRS 0.42 0.48 1.13 1.19 1.21
s Mtk -1,284 1,510 -0 -0 -0 BREENEACGHED 1.84 1.28 3.17 3.41 3.37
KA -296 4,271 2,215 2,424 2,605 BT RAPES 4.99 4.57 5.59 6.78 7.99
3 R 3 Ha -0 945 -0 -0 -0 fEfELE
F ARG Jm 91 -668 -0 -0 -0 PE 20.9 18.2 7.7 73 72
A FETIAR -3,106 116 4,130 743 901 P/B 1.7 1.9 1.56 1.28 1.09
P58 iR -18 2,099 8,301 12,482 12,208  EV/EBITDA 8.8 8.3 4.18 2.79 1.47
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 ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-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 |

PR &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
EFT—H ARG L, 75, ¥ TE2E5RKRE T ERNIES TN EH AERNNEOIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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

THIRAEFFR T PT

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

L% K

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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