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® NE) NKEFERFRE, HHTELRI18 T

H B R A A 2021 F M ] EFFBIL 4544 120 (+11.75%), VAE A
8 3.291270 (+1.46% ). HREHA, &) BARETF 118617, MNREAE =
1149 1L (AR @At Aid s ), A dARH-F ¥ w & 1147 /7, %415 L3715 . 2021H1
LR A LR B TARRIR T BH BT AL ) 5 BARAE BT 5T 4 3% )
¥Ryt , A8 T AL AT AR A, AT EFF LG, &R
NP ER T E) 2021-2023 A A TR, Tt E] 2021-2023 SF )3 E4 A E
7.90/8.90/9.94 17T (AT FMIAE A 7.98/8.85/9.51 1T ), *t i EPS 4 A4
0.57/0.65/0.72 7, LATIRM*F L PE 951 % 18.8/16.6/14.9 4%, /3] w5 = K-FH4:
R, Hmbey BAE L@, g CEN” TFA.

® N\ BMIABR A LIER, REBTEALIHEOR 18T T

2021 FEFF, oa) b o R A & BA T 5 5N A B IR LA FRaa],
G RAELER 1.8 T w, BB, NS RAILRA N ESHET 4 ekt
Wodp . RAEIR, NS ERABIER BN THATEE T, FEREL 2N
3] EAB LT B R A, T AR IR AASE, NE L 2 by

200108 JEt X W Anik it

o RHRHBI NS AT RthE, MEETFTHLEBHRHXRES

B KRR F St T 46 Q2R E KA+ b+igE” 69 2 X, REH RN
B RANTT B T AL AT 3, ik iR, SR, BARIR. B RF 4G DL EOE,
FEHEARFRALKGFEAE T KB OMEXE, LXFRARRH TR
K. NEET A BARLCHEZEAZENTIHEHMERR, THIKAREEI
MR RS, 8] R A B AR B8] R L R EAR Y IR G K,

® FedR T RATFIAE LK. BRA A R RE R, &) = 438 = RATH.

W 4% B A B (A 1847
a5 & LARE- RO R ORI 2019A 2020A 2021E 2022E 2023E
F, APAAK LG HA) -2021.1.15 Z W MN(F 5 L) 8,028 8,620 9,363 10,311 11,536
YOY(%) 64.4 7.4 8.6 10.1 11.9
)3EF4F) 18 (B 7 L) 591 670 790 890 994
YOY (%) 2.3 13.2 17.9 12.7 11.7
A E (%) 12.7 15.0 16.7 16.5 16.3
A E (%) 7.4 7.8 8.4 8.6 8.6
ROE(%) 9.8 10.7 11.4 11.8 12.1
EPS(#7%/70) 0.43 0.49 0.57 0.65 0.72
P/E(4%) 25.0 22.1 18.8 16.6 14.9
P/B(4%) 2.5 2.4 2.2 2.0 1.8
SRR R FRAEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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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 6115 6706 8910 9751 10574  FiEA 8028 8620 9363 10311 11536
N4 582 953 2939 3237 3621 Bk A 7012 7324 7801 8611 9655
LA B ST AR 264 218 306 271 374 LB R 7 9 10 11 12
bR e 18 37 23 43 31 BLFA 269 305 234 247 265
FRAT R AR 505 549 596 665 746  FIFA 390 478 562 598 635
B 2526 2775 2870 3361 3626 A TA 36 48 56 62 69
HHRB T 2220 2176 2176 2176 2176 ME%A 9 2 213 200 205
ERHFK~ 1942 1964 2189 2159 2160  FFRALAR K -10 -42 -29 -41 -41
KA 0 0 -0 0 N & 307 295 300 310 320
) & 3% = 1506 1564 1539 1527 1545  2AAMER KA 0 -5 2 2 3
VR 199 198 187 176 165  #&FAME 62 61 62 61 61
H bR R T 237 202 464 456 450  FAAEKE 0 1 0 0 1
FELH 8057 8670 11100 11910 12734  FLA)E 658 756 877 994 1116
Rh AR 1554 1722 4439 6167 7714 FAIPE 3 17 10 14 12
K2 HtE AR 152 186 2500 4500 5500  FAkshE b 5 7 6 7 6
JEAT B4 BT AT IR 263 287 299 347 378 AEER 655 766 881 1000 1121
HA RS G 1R 1138 1249 1639 1319 1836  Fiig#t 43 54 62 71 79
R 246 268 268 268 268 AFIHE 612 712 818 930 1042
Kiath 2 0 0 0 0 0  JUHERAHAZ 21 42 29 40 48
HAb Ak A fi AR 246 268 268 268 268 EAEEF)E 591 670 790 890 994
Rt 1800 1990 4707 6435 7982  EBITDA 854 957 1054 1228 1412
IR FAR G 347 379 408 448 495 EPS(7L) 0.43 0.49 0.57 0.65 0.72
R 1378 1378 1378 1378 1378
FANR 1996 1996 1996 1996 1996 EEZJLETES 2019A  2020A  2021E  2022E  2023E
e & 2536 2931 3380 3891 4470  RkfeAH
V2 BB ] AR A 5910 6301 5985 5027 4256 F B A(%) 64.4 7.4 8.6 10.1 11.9
R AL R AR 8057 8670 11100 11910 12734 A (%) 1.0 14.9 16.0 133 12.3
V2 TENE) 4 %) 23 13.2 17.9 12.7 11.7
KAVRRA
2AE (%) 12.7 15.0 16.7 16.5 16.3
HA)E (%) 74 7.8 8.4 8.6 8.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 9.8 10.7 11.4 11.8 12.1
BEFEHAER 659 770 1328 467 1532 ROIC(%) 9.5 10.2 8.4 7.8 7.9
A F) 612 712 818 930 1042 1&f%REA
I8 P4 213 218 194 213 236 FERBE%) 223 23.0 42.4 54.0 62.7
W 5-5% A 9 2 213 200 205 FRTHRE%) 3.4 7.9 2.7 19.2 24.6
AR K -62 -61 -62 -61 -61 A E 3.9 3.9 2.0 1.6 14
TERELH -134 -161 186 815 109 & 1.9 1.8 12 0.9 0.8
Rtz ERER 21 60 22 2 2 BEfkH
BRESDHALA -406 -134 336 -122 -178 BRI RAEE 1.1 1.0 0.9 0.9 0.9
FALH 250 266 -46 31 1 EERHASER 37.8 35.8 35.8 35.8 35.8
KL 0 71 0 0 0 EATIREBAIEEER 28.8 26.6 26.6 26.6 26.6
A MAE R NA R -155 203 -382 -153 -177  BBARARGL)
EREFHNAER -475 -268 -535 -470 483 BBOKE(RITREE) 0.43 0.49 0.57 0.65 0.72
s Mtk 29 35 -33 10 4 BIRZENERCGHES 0.48 0.56 0.96 0.34 1.11
KA 0 0 0 0 0 BREFAEIED 429 457 4.94 5.38 5.90
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm 0 0 0 0 0 PE 25.0 22.1 18.8 16.6 14.9
R i -504 -303 -502 -480 -487  P/B 2.5 24 2.2 2.0 1.8
e % AR 2222 368 457 -125 872  EV/EBITDA 15.1 13.3 12.4 12.1 10.9
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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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 ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5M-EBILAE, HIOH ML, FHMRGR. B RAEA 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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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 EREFI, the AT OFCEMAR I T ZH B R 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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THIRAEHFR 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
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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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