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L3 RM(T) 45.15
—F R HRIKGD) 46.71/19.15
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RABFAE(AL) 161.02
B (TLIE) 9.19
B RAR(TIR) 3.57
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PEH %5 0790520020002 GEH %5 $0790521020002 EH %% S0790121070017

o NASFAKGE LD, LHEHZRATH, £BNT “EA” FA
28] 12 A 29 B R A, WS B A K E AR ERAA. RABEH A A
XX BAASERE, RE AR T8 FA AR RIRN B Z ALY K= fe AL £ ff R
A AR R FE L, RAVIAK, SRR B AR S —F IR T N8 g EHAK”
WACHEAZ, 2 8) 4 5k KR RIRF 46, KT8] 3 B %57 Bl ik, &4
FEAFNARE, Fataa) 2021-2023 F)284F)E 554 7.93. 9.42. 114812
7T, EPS 2314 0.86. 1.02. 1.25 /M, HTAEM*T A 2021-2023 4 PE 451 4
52.4. 44.1. 36.1 4%, N3 A= F SR, RAEFHAME G E R,
ANE GBS RTAE R KR, RILR LRI, %NS “EN RA.
O N3] FHMAB YL EAK, REBAK “FBRW WIFARTRE

ARRIAIZHE “46600 vie/F+ AFAAAB” a5 (1) LRMARREFAM
FAXEE, LP4 2 Zob/FL AR (27.5%). 600 vk/F4efE/H] . 500 v/
FZFTATEA 500 vb/ ST HM; (2) RABHMARLE, AT 425K
RESH AT 2 Todk /5, TR GBS FEMARIT A 5000 wh/HE. IR B 22K 36 AN A,
e TR LA FIE 1.02 1270, “XX BAHE R AR E” A%
7 RS 6509 v/ 09 XX RAAHA R B A BeA R A2, 5B T4 (JE: VA “XX”
RARAEBPTE, VATR ). A ZRH 30 AMNA, A5 BT ZASE 418
7248 7. BN, Ead) g, AR XX B E ST, ®abR XX HHA
7L IR “XX AP IR SR FRE EEE KA R EEITEIR, A8 25
JE S BT B AT e 3 A TR R AT 63, RRLR R+ . BATAA,
DA R TERREH N AR RABARKERBERNE BER LS RO ER, A
A — R AL BELRABR “FRR” HERAE, EARBARITEHX
FET, ARAARSLE “A3” r4E, R RSB AR =1L,

® MR FRIGATATAM. ot kta T, %&nE RITRF,

AR, QL LERIILFHE 60.63%) - Bf S4B Fetb LI AT
2021.4.30 8AF 2019A 2020A 2021E 2022E 2023E
AL N (F 7 7T) 4,925 5,422 6,064 7,118 8,209
YOY (%) 17.8 10.1 11.8 17.4 15.3
)3 # 4 A8 (G 7 L) 545 648 793 942 1,148
YOY (%) 3.8 18.9 22.4 18.8 21.9
EH)E (%) 31.8 28.3 30.9 31.4 33.1
F AR (%) 11.1 11.9 13.1 13.2 14.0
ROE(%) 8.8 10.0 10.7 11.6 12.7
EPS(#7#/70) 0.59 0.70 0.86 1.02 1.25
P/E(4%) 79.0 64.1 52.4 44.1 36.1
P/B(4%) 7.0 6.5 5.6 5.1 4.6
BAER R BR. FFRIESRFATRAT
5 sb A ESJE & 6915 B E AR E 9 174



FiRUEST
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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 4339 5417 5727 6269 6561 BN 4701 5422 6064 7118 8209
N4 1711 1988 2307 1984 2288 Bk 3356 3886 4192 4880 5493
LA B ST AR 1222 1564 1552 2106 2112 B LHAR K Ao 58 56 63 73 85
bR e 48 54 61 74 81  BLFA 196 134 195 202 249
FRAT R AR 152 186 192 252 260  FIFA 437 514 575 675 778
B 592 701 694 930 897  ERRFA 353 423 473 556 641
HHRB T 614 923 923 923 923 WA 6 -10 0 0 0
FERHE~ 4405 4590 5084 5764 6489 T FAALR K 1 -12 0 0 0
¥ I 130 133 132 137 140 HAiksE 215 221 218 219 219
) & 3% = 2609 2825 3501 4226 4895  AAMAEE A 4 -0 0 0 0
VR 832 852 948 1062 1200 #FAKE 9 9 9 9 9
H A e RS T~ 834 781 503 338 254 FEABKE 14 32 0 0 0
K%t 8744 10007 10811 12033 13051  #kF)E 512 629 793 960 1192
R AR 1520 2099 1951 2534 2671 EAIMEA 308 305 306 305 306
2 HRE R 138 105 0 20 346 A Ik 212 207 210 208 209
JEAT B4 BT AT IR 640 754 716 1015 922 FEEHR 607 727 890 1057 1288
HA RS G 1R 742 1240 1235 1498 1402 PiAgHL 70 73 90 106 130
R 1144 1383 1360 1275 1225  A#H 537 654 800 951 1159
Kiath 2 101 389 322 260 198  VHBRAHA 12 6 7 9 11
H AR RS itk 1044 994 1038 1016 1027 g2 P 525 648 793 942 1148
Rt 2664 3482 3311 3809 3896  EBITDA 612 1007 913 1090 1347
IR FAR G 129 98 105 114 124 EPS(7L) 0.57 0.70 0.86 1.02 1.25
R 897 917 919 919 919
FANR 2335 2521 2920 2920 2020 EEZEgaiES 2019A  2020A  2021E  2022E  2023E
R & 2676 3175 3730 4371 5164 RKfEH
V2 BB ] AR A 5951 6428 7395 8110 9031 2 LN (%) 12.4 15.4 11.8 17.4 15.3
R AL R AR 8744 10007 10811 12033 13051  Z b AIE(%) 1.7 23.0 26.0 21.0 24.1

V2 TENE) 4 %) 0.0 23.4 22.4 18.8 21.9

KAVRRA

2AE (%) 28.6 28.3 30.9 31.4 33.1

HH)F (%) 11.2 11.9 13.1 13.2 14.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.8 10.0 10.7 11.6 12.7
BEFEHAER 847 395 751 722 1071  ROIC(%) 7.0 8.0 8.6 9.5 10.5
ZF)iE 537 654 800 951 1159 1248k h
I8 P4 42 308 73 87 104 F= G H5E%) 30.5 34.8 30.6 31.7 29.8
43 6 -10 0 0 0 FRBLE%) 1.6 8.0 -11.9 1.6 7.1
AR K 9 -9 9 9 9 AHnE 29 26 2.9 25 2.5
TERELH 229 -648 -112 307 -183  #EEhLE 2.0 1.7 2.0 1.6 1.7
Rtz ERER 283 99 0 0 0 EBEfkH
BRESDHALA -799 -328 -557 758 -820  EHRAE 0.6 0.6 0.6 0.6 0.7
FALH 321 396 494 675 723 RMEHASFR 33 3.9 3.9 3.9 3.9
KA -560 -40 0 -4 2 AR AR 5.8 5.6 5.7 5.6 5.7
A MAE R NA R -1039 28 -63 -87 2100 EBARAR(GL)
EREHIER 108 107 124 -307 272 BROKERITREE) 0.57 0.70 0.86 1.02 1.25
s Mtk -152 33 -105 0 0 BREENEACGHHED 0.92 0.43 0.82 0.79 1.16
KA 0 288 -67 -63 62 BRERAEIES 6.47 6.99 8.04 8.82 9.82
3 R 3 Ha 59 21 2 0 0 fEfELL#E
F ARG Jm 486 186 399 0 0 PE 79.0 64.1 52.4 44.1 36.1
A FETIAR -286 355 -105 245 210 P/B 7.0 6.5 5.6 5.1 4.6
P58 iR 156 173 319 343 22  EV/EBITDA 67.2 40.8 44.6 37.6 30.4
SRR R FRIEABER P
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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—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 ERF, he AT OFCEMABR T ZH BB 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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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
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