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o N8 QUEAMERLTHE, FAARLFERAL, #H N R4
IIZE A R AT 2021 5% —FF /L a8 Ql ZIZT LA 6.01 12T (F k-
12.32%), Va#4A)8 621831 7L (R-61.71%). 2021 55 —ZF F N3] B A
FEouAlEF 5.58 7ok (Flb-18.8%), 45BN 524 1274 (RIH-17.5%);, R
I SL4EE 023 ek (FlE+32.9% ), 442 0K 3178.55 7 7L (FlH+26.4% ).
ARIEHE I AR AR, 2021Q1 & 3 K385 238452 394 8.79 LI, —FEARAR
MPIEARZINZLIE S, RO ESE, LHRE, ARERBEEZEHEIK
A, 2021Q1 # WA F 1369 Zek (R H+31.9%), SR E E%F (2017-2019
) Bl AL K49 91.8%; A skl TR A 5, BRI RAH S
#5t, AFRNBNIEN L ZIEFA, FASLAEZBTE, KN MaHE
2021-2023 4T, FRiHAE) 2021-2023 4F)3E5 418 9 3 4 2.67/4.33/6.10 17T
(ATFURME A 2.62/4.50/6.14 127 ), %+ 5 EPS 441 % 0.47/0.75/1.06 7T, HATHK
st AL PE 4 22.7/14.0/10.0 4. &3 847k b R EE K T4k, A REH
Fom B ROFEHK, FOHT LB Y T, % R FA,

® AP ABEAKEAR, Ty kY ETHEKK

LT, R E L% R R T 75 B E BRI L KRR NS,
EARBELEHET I, AFABETR. RA 2. AL E. KERNFFTE
BAM. RABRFENRNELEMFAL, HAT LhaMit, £ 2023 FXKEBa
N AR BFE R TR R TSN, £ 2030 FREEHWBFEREHLZ] 1001
W, AWK ELXERA, BATRE ARG ALERNLETEE & oMz, &
Fok, BAEST XA, ShETHRITRE T GG W F R RBE m,
TR E @ H R BRI T T R I ALY A

® Ffeda: N BRI AL Z A RIARA; @WK ITL
PR ARTIY KA

-2020.10.15 W 5548 B Ao fE (A 384T

(315 8 EHRE-FHAEFH " A7 2019A 2020A 2021E 2022E 2023E

TR, BN THAEEAG LY . _ELEA@EBIL) 3,533 3,188 3,147 3,550 4,170
YOY(%) 37.1 9.8 -13 12.8 17.5

2020.7.27 - —
)aEF4F) 18 (B 7 L) 1,001 353 267 433 610
YOY (%) 148.9 -64.8 -24.1 61.9 40.8
24 5(%) 29.9 10.2 8.3 11.7 14.6
A E (%) 28.3 11.1 8.5 12.2 14.6
ROE(%) 30.8 7.7 5.9 9.3 12.2
EPS(#7%/71) 1.74 0.61 0.47 0.75 1.06
P/E(4%) 6.1 17.2 227 14.0 10.0
P/B(4%) 1.8 1.4 1.3 1.3 1.2

B ROR: MASHIE . TFIRIEAFR T
W 4506 A I IS & 615 B E An ik 4 B B 174
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3155 3964 4255 4418 4718 BN 3533 3188 3147 3550 4170
N4 1349 1178 2158 2162 2166 Bk 2476 2862 2887 3133 3561
LA B ST AR 74 50 68 65 94  FLHARM e 8 9 8 9 11
bR e 7 6 6 7 9 FLHA 15 8 6 7 8
FRAT R AR 9 6 11 7 14 ZEFA 47 47 57 64 75
B 358 361 437 412 534 ARAHA 3 3 2 2 3
HpeA %~ 1359 2363 1574 1765 1901 W 4 %% B -14 5 24 33 26
ERHK~ 1163 1499 1320 1343 1424 FFRAER K -0 -4 -1 2 3
KA 0 60 80 106 142 HEAkiE 4 0 0 0
) & 3% = 1023 965 852 858 893  AAMEE KA 16 6 7 10 7
VR 91 131 141 155 173 #FAKRE 58 92 63 71 75
H A e RS T~ 49 343 247 224 216 FEABKREGE -1 -0 0 0 0
=%t 4318 5462 5575 5761 6142  FiLA)HE 1075 351 281 449 623
Rh RAF 856 804 814 892 960 AL 0 0 1 0 0
K2 HtE AR 347 230 224 267 240  FAkshEE 2 3 5 3 4
JEAT B4 BT AT IR 160 182 210 199 258 AlEER 1072 348 277 446 620
HA RS G 1R 349 392 380 426 461 PAFHL 9 -10 2 -4 9
R f 14 15 11 14 13 &HH 1063 358 279 450 629
Kiath 2 0 0 0 0 0  JUHERAHAZ 62 5 11 17 19
HAb Ak A fi AR 14 15 11 14 13 JE&AHHE 1001 353 267 433 610
Rt 870 819 826 906 973 EBITDA 1249 528 395 567 773
IR FAR G 152 150 161 178 197  EPS(7L) 1.74 0.61 0.47 0.75 1.06
R 464 574 861 861 861
FARNAR 905 1826 1539 1539 1539 EEZLEPES 2019A  2020A  2021E 2022E 2023E
e & 1925 2093 2273 2569 2950  RKEED
=Y INED &2 € 3296 4494 4589 4678 4972 F A (%) 37.1 9.8 -1.3 12.8 17.5
R AL R AR 4318 5462 5575 5761 6142  FLF)HE (%) 150.0 673 -19.9 59.8 38.7

V2 TENE) 4 %) 148.9 -64.8 24.1 61.9 40.8

KAVRRA

ERUESCA) 29.9 10.2 8.3 11.7 14.6

B A E (%) 283 1.1 8.5 12.2 14.6
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 30.8 7.7 5.9 9.3 122
BEFEHALER 1172 553 -83 783 630  ROIC(%) 28.6 7.1 5.0 8.1 11.1
A F) 1063 358 279 450 629  1EfrEEH
I8 P4 196 202 154 171 202 FERBE%) 20.2 15.0 14.8 15.7 15.8
W 5-5% A -14 5 24 33 26 RARE%) -28.8 -20.1 -40.5 -38.8 -37.0
AR K -58 -92 -63 -71 75 AFhE 3.7 49 52 5.0 49
TERELH 32 77 -424 276 92 #kFHhrF 32 44 42 43 4.1
Rtz ERER 16 2 -6 9 8 BB
BRESDHALA -850 -706 1224 513 S BRRSRAEE 1.0 0.7 0.6 0.6 0.7
FALH 362 473 -157 -13 38 KRR 55.7 51.3 53.3 53.4 52.7
B -549 265 20 27 35 EAYIREK A R 14.4 16.7 14.7 153 15.6
A MAE R NA R -1038 -498 1047 -553 308 EBEARAR(L)
EREFHNAER 146 709 -160 -266 316 BROKERITREE) 1.74 0.61 0.47 0.75 1.06
s Mtk 252 -117 -6 43 27 BRRENEAGEIRED 2.04 0.96 -0.15 1.36 1.10
KA 0 0 0 0 0 BREFAEIED 5.74 7.83 8.00 8.15 8.67
3 R 3 Ha 155 110 287 0 0 fEfELLE
F ARG Jm -155 921 287 0 0 PE 6.1 17.2 22.7 14.0 10.0
R i -106 -205 -154 -309 -289  P/B 1.8 1.4 1.3 1.3 1.2
P58 iR 467 556 981 4 4  EV/EBITDA 5.6 11.4 15.6 10.3 7.4
AR R NAHAE. FFRIERFFR 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, 1RIE AT, FRIEFTF IR RIS EF K AR (PR ), B it -F &L RREE R ¢
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 |

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.

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

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KBTI T R H LI 15 ik BRI FAEE X2 WIE20305 FAEL T 15
#105% 455

Bl ZR: 200120 wRZ: 518000

BR4H: research@kysec.cn WRAR: research@kysec.cn
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Wik: bR HEIRE G AT RAI8F R KAC2EI6Z Joit: ®ET S X454 15 4TI TBESE
o 100044 B %h: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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