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® T, BAAAHRITE, fIF “EN” BAK
ONE) EaR R IR R X &, B E T ook w5 RE, ZF A2
Anig, FZALIEASE] 2021 FF-2022 F )24 AETR A 3.62. 4.63 12T (FRIN
A 3.59. 4274050 ), #¥g 2023 F)aE AT A 5.86 27T, EPS A 0.84.
1.08. 1.37 T/P&, HATAM*T AL 2021-2023 4+ PE 3 48.7. 38.1. 30.1 1%, 4%
“FEND IR,
® A HRTH, AR LRA
2021 FAT=FF, A8 FIE LN 7421250, FHIEK 33.97%; V2B FEF
O8] JR R 8 AANA 2.05 1270, FIHHEK 31.93%. 34 Q3 #FE I 3.09
1270, RFlIEK 30.16%, I)AE4F)IE 0.99 1270, FIEK 42.74%, AdH
BIRH., 8 AR 70.04%, BRI 11 ANB 5. a8 45 E R e 1
®AENF A 2921%. 3.08%, FILLTHET 1.53 #2 0.56 NG o5 A5 FFL %
NEFGImK, HERAEH 24.19%, FIHRAT 087 B0 %, TE2H T3
Fomik Bt BRI IERARMF T BEEN. b, N3 Z2TEHNL
ARG E, WFHEA 138120, FIHEK 70.41%.
O SERER N EITER A, AN KRER RIFHER
NE A EERVAREAE A T, A E N, FE5AZNEEKREFH. 2018-
2020 4F, N8 @) FE AL EBAN A A 346 10, 42012, 4.67 1L, LAE) £
Ak SN AR 3 A 49.14%. 52.33%. 52.39%. ARIEAE) AL, B 2021 F
ME 9 A 26 B, naE5FEAKITHAEITEAS) 423 1050, HAnE] 2020 F
8 75 AR B NG 90%. T VA — AR R B NS 4 B AR UL RAT, ARSI K
B BT e ek,

X (HATIF )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

® FrdR7: A AR REN; R rn N a) LM, 55 bl R .

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 804 891 1,174 1,509 1,890
YOY(%) 14.2 10.9 31.7 28.5 252
)3EF4F) 18 (B 7 L) 252 276 362 463 586
YOY (%) 25.6 9.5 31.2 27.8 26.5
A E (%) 71.2 70.5 70.9 69.6 69.5
A (%) 31.4 31.0 30.9 30.7 31.0
ROE(%) 14.9 14.4 16.2 17.4 18.4
EPS($E%/7T) 0.59 0.64 0.84 1.08 1.37
P/E(4%) 69.9 63.8 48.7 38.1 30.1
P/B(4%) 10.4 9.2 7.9 6.6 5.5
SRR R FRAEAFER P
s A B IS 6915 S AR B AR B U 1/4
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B M H5FRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2021E 2022E 2023E
AT~ 2030 2214 2811 3387 4251 FlEA 804 1174 1509 1890
N4 1703 1903 2262 2832 3469 FAlRA 232 342 459 576
LA B ST AR 77 77 184 118 226 T ALFLE R 10 12 15 19
bR e 10 9 15 15 22 BAFA 219 311 388 472
FAT kK 11 11 15 20 24 FEFA 30 38 45 57
B 190 203 315 381 490 HAEEA 164 234 287 359
HA RS~ 40 11 20 20 19 ME5EFA -48 -83 97 -120
FERHE~ 108 205 245 283 318 FFRAAME -1 7 9 -11
KA 0 0 0 0 0 HAkiE 73 78 98 117
) & 3% = 21 28 64 91 110 2AMEZRFHIKE 2 2 3
VR 14 13 12 10 9 HBETHMKE 0 0 0
H bR R T 73 164 170 182 199 KA EKE -0 -0 -0 -0
=%t 2138 2419 3056 3670 4569  EiA)HE 271 390 499 631
Rh RAF 414 480 776 971 1333 EkIPA 2 2 3 3
LR N 0 41 41 41 41 Ak F ik 0 0 1 1
JILAF B4R B AT I 132 120 108 198 378 AEER 273 392 501 633
HA RS G 1R 282 319 627 732 914 FFiFH 20 29 38 47
R f 25 14 14 14 14 HFE 252 362 463 586
Kiath 2 11 0 0 0 0  JUHERAHAZ 0 0 0 0
H AR RS itk 14 14 14 14 14 JE&FAEHHE 252 362 463 586
Rt 440 494 789 985 1347  EBITDA 233 348 456 584
VIR AR 0 0 0 0 0  EPS(L) 0.59 0.84 1.08 1.37
R 400 400 429 429 429
FANR 683 683 683 683 683  EEFLpIES 2019A 2021E 2022E 2023E
e & 616 842 1148 1531 2019 ARkfeAH
=Y INED &2 € 1699 1925 2267 2685 3222 B LA (%) 14.2 31.7 28.5 25.2
R AL R AR 2138 2419 3056 3670 4569  FAIE(%) 30.0 31.9 27.8 26.6
V2 TENE) 4 %) 25.6 31.2 27.8 26.5
KAVRRA
2AE (%) 712 70.9 69.6 69.5
B A E (%) 31.4 30.9 30.7 31.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.9 16.2 17.4 18.4
BEFEHALER 321 286 392 588 646  ROIC(%) 12.0 13.5 14.6 15.5
A F) 252 276 362 463 586  1Efrakh
I8 P4 10 13 16 29 2 T REE%) 20.6 25.8 26.8 29.5
43 -48 -66 -83 97 S120 H RARIRE (%) -99.6 -99.3 -105.1 -107.4
AR K 0 0 0 0 0 REhkE 4.9 3.6 35 32
TERELH 58 9 95 190 135 43 32 3.1 2.8
Rtz ERER 47 72 2 2 3 BEfA
BEFDHAER -58 -101 -59 -70 80  BF AR 0.5 0.4 0.4 0.5
FALH 58 101 41 38 35 KRR R 8.7 9.0 10.0 11.0
KA 0 0 0 0 0 AR A R 2.1 3.0 3.0 2.0
HAE T IAR 0 0 -18 32 45 BRABIFGL)
EREFHNAER 427 13 26 52 71 B WO (AT R 0.59 0.84 1.08 137
s Mtk 0 41 B ERERFIHED 0.75 091 1.37 1.50
KA 11 -11 0 FHATTRATHEE) 3.96 521 6.19 7.44
3 R 3 Ha 40 0 29 oA
F ARG Jm 373 0 0 0 P/E 69.9 48.7 38.1 30.1
A FETIAR 3 -17 3 52 71  P/B 10.4 7.9 6.6 5.5
P58 iR 689 200 359 570 637  EV/EBITDA 68.4 443 32.6 243
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, 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 |

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
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

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.
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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.

A B AR
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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
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