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® LG RHH, EHAFRKRE

B KA 2021 Ak gE T, T 2021 SR ILE LKA 13.5-14 120, R
¥ 38.45%-43.58%; VA4 F)IE A 3.05-3.15 12T, FlIEK 73.82%-79.52%; 3=
S AEFAIA A 1.45- 1.55 4070, FIIEK 12.42%-20.17%, 8] @itk K17
JEVBR N, —"E 1T JEIN T S MAE 15 Gy, RWrafe b 37 5u38 e 1] JE 4 2
B, TVERMN ZHEHR, BANLABELSF SR, FRIE RS
¥k, PE SRk E, AALS SRR, bk bgikikigst, AT
W ETRE, EATE LIAENE] 2021-2023 H)aEE AT A 4 3.12(+0.21).
2.81(+0.55). 3.34(+0.44)125T, *F 2 EPS # 1.26(+0.08)/1.13(+0.22)/1.35(+0.18) 7T
IR, HATRLHAT L 2021-2023 4 PE 3 25.5/28.4/23.8 42, 44 “FEN” RAK.
o HE. 4T EERH, THETEALZRA;A

SR E A H. AA AT AE Rk, P XEERAERSITLT
JUH, BATA A EAK, RRRALAHE B EFHAL, MEAFT Bk, H
WA B I iE KRR T Ay @bedt, S4B TAE RIESL, Fat, BARTHMN
LB FABAT AT R\ S ARRER, T EE ) E, BAr, TR RE
K O“RWH. ZRR. DNAF . DI 9454, £F BRI, K P AkiK
KA, BAERRZANEE, MERFAEAATESHK, THHHLGLE
PAE., i, HAR. REFHEFHAGRSLEY, SR BLELTHBM.
O I EY KL ERANENE, A8 Ik@w

oeE) AL Af “YFALRT . CFELER7 GRE), T E I R 6 Beik AR By, R AT,
MA@ RA sl b o Anik 87, LRWREE TREGALHZ G, R AN
A, N8 T ERERRTRGY K. FIE, A8 msRHFL, 4 Rk AR
Hdb, MmIRE S SARM, X MY E WA, KRR A BRT| B K R
FR ORHF R ZF 0BT E RAKRI Tk G, AR LS, 3EF P E 5,
FREAEFI12, RIFRREIZG S, LEBAGES) RETHAL.

® AR iSRS 2, TERETATY, AHERILSE.

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 1,064 975 1,352 1,627 1,964
YOY (%) 7.4 -8.4 38.7 20.3 20.7
34 A)IE (G % ) 155 175 312 281 334
YOY (%) 7.9 13.4 779 -10.1 19.1
EH) % (%) 33.1 279 314 319 32.5
H A E (%) 14.5 18.0 23.1 17.2 17.0
ROE(%) 21.5 10.7 16.3 12.9 13.3
EPS($%/70) 0.62 0.71 1.26 1.13 1.35
P/E(4%) 515 454 255 28.4 23.8
P/B(4%) 11.1 4.9 42 3.7 3.2
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 625 1503 1709 2003 2321 BN 1064 975 1352 1627 1964
N4 487 1399 1593 1829 2128 FdARA 712 703 927 1108 1326
23 BRI 2K 46 51 62 77 94  BAALAB WA 6 7 9 11 13
AR g E 3 2 5 3 7 BALFR 96 48 123 114 138
FRAT R AR 3 8 3 13 6  FEFA 76 66 81 80 110
B 80 37 40 76 80  HEEFA 5 4 6 7 9
HHRB T 7 6 6 6 6  WMHFA -16 23 -38 41 -49
FERHE~ 342 488 542 594 657 K RIAMA -0 -0 0 0 0
KA 0 0 -0 0 0 HMkE 3 4 3 4 3
) & 3% = 208 203 307 369 433 AAMMEEFIKE 1 29 150 0 0
VR 37 52 60 62 64  HFHKE 0 2 1 2 2
H A AE mquJ r = 96 233 176 163 160  FALEKE 0 0 0 0 0
K& 967 1991 2250 2597 2978  EiA)HE 189 204 399 354 423
AR ﬁ‘r 226 324 323 395 455 BB 21 30 18 20 22
42 B2k 0 0 0 0 0 By F ok 2 1 1 1 1
JEAT B4 BT AT IR 93 137 133 180 199 AEEHR 208 233 415 373 444
HA RS G 1R 133 187 190 215 256 FiAFHL 54 58 104 93 111
R 25 32 21 26 26 #F)H 154 175 311 280 333
Kiath 2 0 0 0 0 0  JUHERAHAZ -1 -0 -1 -1 -1
H AR RS itk 25 32 21 26 26  VaEREFIE 155 175 312 281 334
Rt 252 356 344 421 481  EBITDA 218 218 398 358 430
VIR AR 1 1 -0 -1 2 EPS(L) 0.62 0.71 1.26 1.13 1.35
R 186 248 248 248 248
FANR 87 769 769 769 769  EEFLpIES 2019A  2020A  2021E 2022E 2023E
R & 442 617 911 1171 1475 K&
V38BN 5 AR A 715 1634 1907 2177 2499  FAMA(%) 7.4 -8.4 38.7 20.3 20.7
R AL R AR 967 1991 2250 2597 2978 EAFIE(%) 6.6 7.8 95.5 -113 19.6

V2 TENE) 4 %) 79 13.4 77.9 -10.1 19.1
e

2H)F (%) 33.1 27.9 31.4 31.9 325

HH)F (%) 14.5 18.0 23.1 17.2 17.0
NERER(E IR 2019A 2020A 2021E 2022E 2023E  ROE(%) 21.5 10.7 16.3 12.9 13.3
BZEFEDNAR 111 250 130 287 370  ROIC(%) 19.4 8.7 14.4 11.0 115
A A 154 175 311 280 333 1EfrekH
I8 P4 25 27 27 37 45 T RTE%) 26.0 17.9 15.3 16.2 16.1
W 5-5% A -16 -23 38 -41 49 FRARE%) -65.0 -84.3 -82.7 -83.1 -84.4
BEBE -0 2 -1 2 2 AHE 2.8 46 53 5.1 5.1
BB R /i\ L5 52 94 -13 13 41 EFHE 2.4 45 5.1 4.8 49
2 EIAER 1 21 -156 0 1 BB
% ,%’*r&zﬁmé\m -100 -870 69 -86 -107 BRI RARE 12 0.7 0.6 0.7 0.7
TARZE 63 111 101 45 56 RARBJAAEFE 243 20.1 24.0 23.4 23.0
KA H -55 -776 0 0 0 AR A R 7.9 6.1 6.9 7.1 7.0
AT IAR 92 -1534 171 41 S BRABAFGL)
EFREDNAR 37 747 -5 35 35 BROKEGRITREE) 0.62 0.71 1.26 1.13 1.35
%2 2045 3k 0 0 0 0 0  BREENEACGHED 0.45 1.01 0.53 1.16 1.49
KAtk 0 0 0 FHRAT GRATHES) 2.88 6.59 7.69 8.78 10.08
38 JE 3 fm 0 62 0 0 0 AEfEILE
R AR AARHE -1 682 0 0 0 PE 51.5 454 25.5 28.4 23.8
A RELRER -36 4 -5 35 35 P/B 11.1 49 42 3.7 32
A3 B 26 127 194 236 299  EV/EBITDA 343 30.2 16.1 17.2 13.6
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
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,

Nl

G SR &)

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 T (AT HEE R ARE) ) R EMBT 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.
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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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Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK2
	OLE_LINK1

