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® LR K, SMIEELRY K. FFHF “EN RK
A K AR IR, 2021H1 ZRE LI 279 1270 (B He+10.4% ); V34538 25.2
1270 (Bl e+46.4% ); Fedb /B 3844 24.9 1274 (B H+52.1% ). 2021Q2 5%
M)AEAFE 1324070 (R+11%). i EFwmefdik, EFFLGRaAX
¥, BRGAEBAREIGA SR E, BREAAEYT K, RANEFZAFon], it
2021/2022/2023 4 )aE4F)1E 45.3/49.6/51.1 147T, FlHIEK 30.7%/9.4%/3%;
EPS # 1.83/2.00/2.06 7T, i LATIAM PE 4 7.3/6.6/6.4 4%, #3F “FEN” 7R,
o RIS ENMFA, BARAKRTRE
BRAEERI LRI, 2021H1 23] EIREEZ & 1301 7ok (Flr-2.8%), #MEE
2 RIS 0 BIEER A, FIRFEREEK. WS4 E 1126/986 %k
(B H+4.7%/+21.1% ), 452 R K38, 4 Q2 7T 4Kk 524 7k (B b K3% 30% ).
BN &BARE, BEBAKPFREZ, 2021H] ZILEMHE (REHL) 733 T/
b (B Hb+6.1% ), Q2 4 753 FT/rh( FREL+5.9% ); me bk Ak 433 7T/rk( ) Fe+10% ),
Q2 4 453 /et (3REE+10.1%), E B ARZFLM RN A 2020 F ) HAL PR FAE
B w24 300 /e (B H+0.9% ), AR, £A)F 40.9% (F b-2.1pct ).
VR BANGEA RIS, R L FE2ABE R (F H+222%) 22k 8 TAHEHEK.
® GEBEL G AR, FTEMAERK, HILGEATR
BAL T A % B F K E. 2021H1 FIERAZ 206 ok (Flb+8.2% ). vhEM#s
( RAHL) #2246 7T/Pe (B K3E 31.8% ). 2021H1 EHL44 2 18.5 ek (Rl bk
+10.2% ), AT EM ( RAFL) A 2047 T/ee (Bl H+31.1%). F K= d At Tk
BN 50 1270 (Bl HL K38 42.8% ), BEAL TP b4 R F &, RET o8] 16k
W EIA G 4.85 1270 (R H+5.3 4250 ), TT#k)aE24] 3281070, A LT ARER
Wmsh., AeLS: FEAFL (600 Frk) BA@ILT, AAEBAEET, i
Fona) T g b ZIAEEF) 0.81 124,
® XF T FAREt, BiTAE) MY K
A 300 HeR BT 5 ABRAKE S, TR T 10 ARTERZ S MAZEF
800 7 vzh /) A e, eadids KRG E R Z; 50 7eb &P B A4 ¥ B2 R B
T 9 A&, 60 et FELH CEER B T 10 AF L% #elkdriad,
T2 F CERILT, LTI LEFT 4 (£5 200 Zeed £ 400 vk ) 398
WatII, BT ARA 2T 2022 £43E £ 1200 ek (3K 100% ).
® Kb T: LA RATY, BLAN4ETRARTAE, #8™ st/ %5 Tl

W %38 2 Ao fE (B 48 A7
2020.12.23 18k 2019A 2020A 2021E 2022E 2023E
AN (F 5 ) 60,086 52,276 60,882 62,229 62,911
YOY(%) 9.9 -13.0 16.5 22 11
)28 % 98B 7 70) 3,628 3,468 4,533 4,959 5,108
YOY(%) 22 44 30.7 9.4 3.0
LAV F (%) 16.5 18.2 183 18.7 18.9
H A E (%) 6.0 6.6 7.4 8.0 8.1
ROE(%) 163 14.4 16.6 16.0 14.8
EPS(#47%/70) 1.46 1.40 1.83 2.00 2.06
P/E(H) 0.1 9.5 73 6.6 6.4
P/B(12) 18 16 14 12 11
HAERR: BR. FRIEAFRIT
A A E A @ 415 R Ak 174



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 12643 13493 13372 11057 16553  Fdfgn 60086 52276 60882 62229 62911
N4 5635 3136 2052 462 5114 Zakak 50153 42776 49717 50609 51041
LA B ST AR 2398 3072 3299 3213 3370 T LHA KK Ao 566 535 609 622 629
bR e 346 237 442 252 450 EL%A 228 179 244 249 252
FRAT R AR 289 407 404 425 413 EE%A 3035 2865 3044 3111 3146
B 1549 1513 2046 1576 2077 BREFA 1244 1373 1218 1245 1258
HHRB T 2425 5129 5129 5129 5129 WE%A 1189 875 866 857 849
FERHE~ 49638 53517 58373 58755 58951  FEBAER K -0 -4 0 0 0
¥ I 848 940 1083 1239 1401 Hpwlk i 468 414 300 300 300
) & 3% = 31011 31892 35574 34861 33419 AAMMERFHIKE 2 9 0 0 0
VR 10196 9915 11676 13707 16150  #&F4dsE 31 174 115 144 116
H A e RS T~ 7583 10772 10040 8948 7981 A B HE 58 23 0 0 0
KE 8t 62281 67011 71745 69812 75504  FdAE 4156 4331 5601 5979 6153
R AR 26610 28810 31371 27764 31648 FaksN 106 49 51 62 67
A 7798 5861 5861 5861 5861  FAkshE b 78 90 100 100 100
JEAT B4 BT AT IR 10065 10991 13481 11430 13694  FEER 4185 4290 5552 5941 6120
H AR R 8746 11958 12029 10473 12093 Fiig#t 571 620 780 721 743
R Kk 13525 12739 11245 9189 7108  AF1HE 3613 3670 4772 5220 5377
Kiath 2 10461 9811 8317 6261 4180  VHMAMA -15 202 239 261 269
H Ak A TR 3064 2928 2928 2928 2028  JaEAFHE 3628 3468 4533 4959 5108
Rt 40135 41550 42616 36953 38756  EBITDA 7408 7673 8897 9614 9861
IR FAR G 3110 4178 4417 4678 4946  EPS(L) 1.46 1.40 1.83 2.00 2.06
R 2172 2173 2481 2481 2481
FARNAR 5869 5772 5772 5772 5772 EXEZLEPES 2019A  2020A  2021E 2022E 2023E
e & 10460 12688 15742 19083 22524 ARKgAH
V2 BB ] AR A 19036 21283 24712 28182 31801 AN (%) 9.9 -13.0 16.5 22 1.1
R AL R AR 62281 67011 71745 69812 75504 kAU (%) -132 42 293 6.8 29

YR TERNE) 4 %) 22 4.4 30.7 9.4 3.0

KAVRRA

2H)F (%) 16.5 18.2 18.3 18.7 18.9

HA)E (%) 6.0 6.6 74 8.0 8.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 163 14.4 16.6 16.0 14.8
BEFEHAER 9434 5508 11500 6160 12447  ROIC(%) 10.5 10.3 12.2 12.8 12.5
A 3613 3670 4772 5220 5377 1EfEfeAH
I8 P4 2230 2474 2769 3115 3297 REABE%) 64.4 62.0 59.4 52.9 51.3
W 5-5% A 1189 875 866 857 849  FRFHE%) 80.5 74.2 58.6 50.4 26.6
AR K 31 -174 -115 -144 -116 AFHFE 0.5 0.5 0.4 0.4 0.5
TERELH 2409 -1349 3209 2889 3040 & F 0.3 0.3 0.2 0.2 0.3
Rtz ERER 25 12 0 0 0 EBEfkH
BRESDHALA -4197 -5648 -7509 -3354 3377 RFE SRR 1.0 0.8 0.9 0.9 0.9
FALH 3531 5536 4712 226 34 R R 13.8 19.1 19.1 19.1 19.1
KA -697 -587 -143 -174 -162 EATIRIK A AR 5.7 4.1 4.1 4.1 4.1
A MAE R NA R -1363 -699 -2940 3302 3505 FEAFR(T)
EREHIER -2796 22667 -5074 -4397 4417 FRE (R 1.46 1.40 1.83 2.00 2.06
s Mtk 1922 -1937 0 0 0 BREENEACGHHED 3.80 222 4.64 248 5.02
KA 5700 -649 -1494 2056 2081 BARSHTGRAPED 7.55 8.46 9.71 11.11 12.57
38 X3 e 60 0 308 0 0 AxEbE
T ARG 157 -96 0 0 0 PE 9.1 9.5 73 6.6 6.4
R i -10635 15 -3888 -2340 -2336  P/B 1.8 1.6 1.4 1.2 1.1
e % AR 2441 2807 -1083 -1591 4653  EV/EBITDA 7.3 7.1 6.0 55 47
SRR R FRIEABER 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 ERFL, he AT OFCEMAR I T ZH BB £, BEH EINEREERE, 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

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

L% %

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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