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BAVHEFF G 2021-2023 )3 F4FPETRM A 2.15. 3.05. 4.20 1274, EPS %

0.98. 1.38. 1.91 T/M&, HFTIEA A 2021-2023 4 PE 4 76.0. 53.7. 38.9 4%,

AN TR ABHIE. HAR. BB R, %H EN A,
® AE 5.07 LR KE, HESLGHRER RITEM

) BARNE, NG BB T HAFAT AR L AR X 94 B AR, AR

HAR T 50,684.70 7 L, AZGABMAFLE. RERMRZAGERTALR. B
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AHEAH AASRSITZHAZ 2023512 A 31 8B (4 25), KEHXITHA T
E SR 7%%?3:1)& B 6948 7 . FUE &) FEAFFPATIR T 3734, FRIHAata8) &
Sk 2k 7k ARAR AR AR

Y #ﬂ,"ii%@%ﬁ‘ 155127, 41i ¥ B “Google Earth”
B PRI AT 15.5 12, EEA®E GEOVIS Online f£ &4 F M3k X0 B
(131270) AAR R AS T4 (2.5120). “GEOVIS Online 72 &40 F Hu IR X R
B, &4 T: (1) ZRHXFRIET LG E ZIBK, ZELFERES
N ERITF WIS ob; (2) FINE) R FHIK T Hi) & 2T, RELSRIRS
FaiZ ER A, (3) 2028 HFERA FIAMET 2 1oz MA P, RAB AR F AR
S N fi&aw%mmmk)\n 8] A BB ILIR B 8 Tk, 36EFT
Ak AR X o PSR, FEINFFPARR. B, b d KK P T 390936kt
A9,

® US4 7 BUFMBIE RIS, T 337 G A0 B R

Earth”, $#MA& A IE3HikAK) - WHEHEREERF
2021.7.9 FEAF 2019A 2020A 2021E 2022E 2023E
T RPN (E F ) 489 703 1,040 1,506 2,112
YOY (%) 343 435 48.0 44.8 40.2
V34 AE@E B ) 103 147 215 305 420
YOY (%) 15.5 433 45.9 41.6 37.9
A E (%) 59.4 54.6 54.8 55.2 54.4
A E (%) 21.0 21.0 20.7 20.2 19.9
ROE(%) 345 12.1 15.2 18.0 20.1
EPS(#i%/70) 0.47 0.67 0.98 1.38 1.91
P/E(1%) 158.9 110.9 76.0 537 38.9
P/B(4%) 56.6 13.2 11.6 9.7 7.8
B KRR BB FRAESFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 571 1602 1931 2431 3073 BN 489 703 1040 1506 2112
WA 112 906 948 1114 1317 EdmAk 199 319 470 675 964
2 BRIk 365 342 649 857 1154 BLAHEA M Ao 1 1 1 2 2
bR e 9 14 61 47 104 BLHA 59 70 96 136 187
FRAT R AR 20 49 41 92 9%  EIEHA 54 61 109 169 232
B 62 99 137 208 281 HRAHA 63 89 127 184 253
HA RS~ 2 193 97 113 121 M&%A -0 1 7 17
FERHE~ 43 88 81 86 89  KABMMAMK 0 -9 38 48 61
KA 5 5 5 4 VN X & 13 14 14 21 33
) & 3% = 27 21 22 22 29 AAMEEIKE 0 0 0 0
VR 3 28 30 33 29 BEAKE -1 5 5 5
HteAE AR 7 34 25 27 27 KR EKA 0 -0 -0 -0 -0
K&t 613 1689 2012 2517 361 FkA)HE 108 151 216 311 434
Rh AR 309 379 554 771 1016  EdksPA 1 14 19 22 27
%2 HAth K 60 0 0 0 0 Bl Eok 0 0 0 0 0
JAT T B AT IR AR 126 238 232 444 520 AIEER 109 165 235 333 461
HA RS G 1R 123 141 323 327 496  FAFHL 10 13 19 27 37
R 16 62 38 42 44 HHH 100 152 216 306 423
KR 0 0 0 0 0  JUHERAHAZ 3 4 1 2 3
HAb Ak A fi AR 16 62 38 42 4 JEFAEHNE 103 147 215 305 420
Rt 325 441 592 813 1060  EBITDA 120 154 227 331 456
IR FAR G -1 11 12 13 16  EPS(L) 0.47 0.67 0.98 1.38 191
R 165 220 220 220 220
FANAR 3 749 749 749 749  EEJLEHIES 2019A  2020A  2021E 2022E 2023E
R & 121 269 452 704 1048 KA
12 BB B AR 289 1238 1408 1691 2085 B AKA(%) 343 435 48.0 44.8 40.2
R AL R AR 613 1689 2012 2517 3161 FLF)E (%) 12.6 39.4 43.4 43.8 39.6

V2 TENE) 4 %) 15.5 433 459 41.6 37.9

KAVRRA

2H)F (%) 59.4 54.6 54.8 552 54.4

HH)F (%) 21.0 21.0 20.7 20.2 19.9
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 345 12.1 15.2 18.0 20.1
BEFEHAER 3 79 122 221 272 ROIC(%) 28.0 9.9 133 16.2 18.4
A F) 100 152 216 306 423 fEfEseH
I8 P4 11 16 20 29 31 R RAE%) 53.0 26.1 29.4 323 33.5
43 1 -0 1 7 17 #REE%) -15.5 -69.0 -65.0 -63.7 -61.2
AR K 1 -4 -5 -5 S5 RAHRE 1.8 42 35 32 3.0
TEREEF -125 -114 -112 -116 -194  EEhLE 1.6 33 3.0 2.6 2.5
A2 BIAR 9 30 2 -0 0 BERA
BRESDHALA -12 25 -10 29 30 BRRSSAER 1.0 0.6 0.6 0.7 0.7
FARIH 10 15 7 3 2 RMEER A E 1.6 2.0 2.1 2.0 2.1
KA 2 0 -0 0 0 AR A R 1.7 1.8 2.0 2.0 2.0
H AN R 3 9 3 226 27 BRIRFGL)
EREHANER 52 740 -69 25 41 BROKEGEH R 0.47 0.67 0.98 1.38 1.91
K2 B 55 -60 BB AFHHEE) -0.02 0.36 0.56 1.00 1.23
KA 0 0 FHATTRATHEE) 1.31 5.63 6.40 7.69 9.48
3 R 3 Ha 0 55 AR
FARNARIG 3 746 P/E 158.9 110.9 76.0 53.7 38.9
A FETIAR -6 2 -69 25 41  P/B 56.6 13.2 11.6 9.7 7.8
P58 iR 37 795 42 167 202  EV/EBITDA 135.5 100.8 68.1 46.1 33.1
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, 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 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.

E GBI @ A5 BB A A R 3/4
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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

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
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