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TIORA: EAN (%)

B 2021/4/19
LA (L) 27.85
—F R HRIK(T) 55.95/21.51
B WA (ML) 46.08
AR A (L) 40.55
B (TLIR) 1.65
HABRA(TIR) 1.46
i 3ASA T (%) 169.92
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TR AR FRL. 13840, TR
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-2020.10.30

KT (9H40F)
caimingzi@kysec.cn
iEPF %5 S0790520070001
® 2020Q2-2021Q1 HLEEMAF], HH “EN” HA
4 F 16 B, 28 %A 2020 #4R: Ik 3.08 12T (-7.52%), Ja&44)iE 0.35 12
7 (-24.41%), 4=3E4A)1E 0.26 1270 (-33.80% ), LI A4EH 1.00 12T
(+355.88% ). EPS 0.24 7L/ (-0.08 /AL ). 28 BB & A T 2021 —F 4k (VA
THEAH 2019 FRE): kN 047 12T (+15% ), JaHE4#)E 67151 7 T
(+263.79% ), F=4F44]8 489.00 77 L (+203.93% ), &I A #44-0.13 1270
(+72% ). EPS0.04 7L/MX (+0.15 /T/MK ). 4 38) 2020 3k, EWAF Gt EA
— BTN, BAT A 2021-2022 TR, Tt 2021-2023 4344 F)1E 55
# 0.80 12T (& 1.28 427L). 1.10 127t (J&A 1.91125L). 1.46 1Lt, TR
EPS %% 0.48.0.66.0.88 7L/M% , % AT AT I ELM 2 &L PIE 4% 57.6/42.0/31.5
1&, N8 A ESTE S ARIRAL K, SRR B s B A TAIR 5T 3, FIR1E &AL
TR AEAR B AR FAINA AR K KRB, 4 “EN P
® By AN 52 FEIRISM K, BW ERA A A MR =% R W 5%
2020 F, B E Rt 7 ) 917 #BP B B, 4% 2019 SF3E K 46.96%, it 7K
672 BIFSAELE A, % 2019 £ K 5%, EokiioN 3,843.08 7 L. A 1,341.43
TG, AR 35%, MRIEIEH, 2020Q3-Q4 BN E R4 AR A 44
400 % L. 431 H 7, EI 2020 F4-F IR FLIE KA.
® Rk ASESRKRA A, RIEXFHRY LR ITE “GRk-KiE” EMEEF
2021 44 A 18 B, 2\3) Aobhik A A F KRS VE . ARIBL, 1RIEHES A
R 5B AT R FA S, WG HFEFEBREE T BT IRSE T LA, R
TERBN AT EBAAR, HRREITE 4RRR-Eab” EMATA TS, REARF A
EFZEMLE EBEMNERER. KHBESAIFREX. EFERTREZE. A
F3EFc. AASAMEFEANF @RI EANGAE. EI715 EACR IR A FH 5L T 5 1V 84
PR, RBRITETHAFZF FEE, BRIRFRE, FRE A LA S
RKAEAN, RFegsuit, 3. EEARFIEE,

ek (7% )
yuanjian@kysec.cn
EH %5 S0790520070009

® FU&dRT: SHBHA A B RS RATH, LM EFTHAR A LRI,
W 5548 & A AR 48 47

2019A 2020A 2021E 2022E
AL (F 7 ) 333 308 500 661 859
YOY (%) 17.2 -75 62.3 32.2 30.0
384 A8 (G 5 ) 47 35 80 110 146
YOY (%) -15.5 -24.4 125.7 37.3 33.0
24 % (%) 72.1 72.3 74.9 74.0 75.0
A4 % (%) 14.1 115 16.0 16.6 17.0
ROE(%) 9.3 3.4 6.3 8.1 9.8
EPS($ % /7T) 0.32 0.24 0.48 0.66 0.88
PIE(4%) 87.0 116.0 57.6 42.0 31.5
PIB(4) 9.2 3.8 3.6 33 3.0
AR R NABHIE . THRIEAAT R PT
5 sb A ESJE & 6915 B E AR E 9 1/8
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4, MR, EA. BE. S 4 BEFED, 1T RS LRETHERHIGTT IR, EFRREXHRRMEEEL 4
T A 1 D = = > TSSOV 4
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1. 2020Q2-2020Q4 ¥4 E® A A, 2021Q1 4 A 2 FF H £
BHTAHB
4 F 16 B, A& XA 2020 “F4k: 2020 fF~3) I E I 3.08 1270 (-7.52% ), )2
H4A)1E 0.35 12T (-24.41% ), F=3E4%F)iE 0.26 1270 (-33.80% ), & IEe S5
1.00 1274 (+355.88% ). EPS 0.24 /T/B&k (-0.08 /T/IHL ), 28 Bl &L A T 2021 — &4k
(VAT %A 2019 4 FF) bk ): N 0.47 1270 +15% ), Va8 44)3E 671.51 7 70 +263.79% ),

Fo4F$A)iH 489.09 77 /L (+203.93% ), % FIL&IAF4-0.13 107 (+72% ), EPS0.04
Tl (+0.15 AR,

W-

PR &k

2020 F5F E A, 28 QUQ2/Q3/Q4 M 0.16 1270(-59.99%). 0.73 12T
(-8.42%). 0.81 127L(+39.60%). 1.38 1Z7T(-10.73%); VAE4F)1E 5 %] 4-0.16 14T
(-300.69%). 0.09 127T(-15.02%). 0.09 127T.(+101.46%). 0.34 127L(-6.52%); F=4F%
F1IE 53 A -0.17 1270(-269.69%). 0.08 1270(-27.62%). 0.09 4Z7T(+484.29%). 0.26
1270(-25.07%); 2T IARATH 5 4-0.19 1270(+59.34%). 0.23 1270(+38.53%).
-0.05 12.70(-53.68%). 1.02 12.70(+81.98%).

2020 3] )aE A FAR LT 24.41% 2 2B A NG AT R EHH T
7.52%, A28 £Z A B R ARA, FRIIESF)E T R E X TR T B8 E;
Jo4E 4 H)0E T 4 33.80% % 4 )3 84 A1) T BvA & 2020 “F3F 2% M3k 2019
HHphn 17344 T 0; ZENERE ST K 35588%, L& RN 3) A0 KA E w3k M
KAE (BT R, BRSSPI 049 12T, £+ F Q4), &RMFitiLs
NG BB AT AL SN b PR A A BN A G 5B T ToC 4, HEAR &b,
NAEEHGIEES IT RS S,

2021Q1 A 0.47 1278 +15%, [F] b 2019Q1 ), )3 &R 4138 671.51 7 7 +263.79%,
Fl bt 2019Q1), 4wdki4#]id 489.09 7 T (+203.93%, [tk 2019Q1), ZFIMA A4
#-0.13 1274 (+72%, FH 2019Q1).

2021Q1 5] LRI bk 2019Q1 8 K £ #2058 2B E E R AIK-F ARG 0 5
W ERMAF R, Va3E4F)EF bk 201901 38K 263.79%4 /& B £-2 4 2019Q1 ) #&
T, 2021QL KA FZIMAT AR, AlHFNZIEK.

o8] A 2020 F345% 2019 4291, EAF 0.22pct £ 72.29%, A F|FE A 2019
04 14.08% F A £ 11.50%, & ZKAREE THEAZEZ %R 45T KF.

MR FRA, @ FaE) 2020 SFPANZEEH A TR, (2ARFH. e
BERALERFRZART, 48, F2, MEREEKREA, LF, 4EFAF L4
2.75pct £ 24.87%( A # BN % A B pbdg K 38% ), & % A & LA 1.51pct £ 17.22%,
FFR B BN 17.32% K& FIEE 13.97% (KAL), M4 A% L 0.82pct
£ 2.09% (4RATRARAA)E T B3 An),

2. NG HBAEVEEFTEFLIFEEK, DWEREA R

H) WL = B8 R 3 5%
2020 #F, B ERE 7oA 917 BB B 40, %% 2019 SF32 K 46.96%, Hit%
AR 672 BIFSAEJE 2, 4% 2019 438K 5%, E kil 3,843.08 # L. A4 1,341.43
4ol A IS @ 6945 SR E Ak 4R B B 3178
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&1 REAEB AR

T, AR R 35%, M E 2020Q3, VHIR AR BESFMERIE A0 446 T L,
Hm 52.95%, EZRIEETF 8] BT ERBFANLAT Y HIK AR BIEmATE, &T o8
AT ETT 51%69 AR, NBmWERAE 2020 M= E LA 42 010 74, BE
2020H1 #7 E 44184 510 7 L, HEH b 2020Q3-Q4 B & x4 4182955 A
400 7 L. 431 F 7, EI 2020 F4-FE IR FL KA.

3. RBAMEMRAER, RIERFRELRITE “4RK-L&”
AL T F 8

AR Z 1 AR AT AT AR, 2021 5 4 A 18 H, &) A4k A A A E K,
AT, ARIBHIX, RILHEE B BT B RAT R RGBS, RF¥EESR
WEESEFBRSE S LW, FRIHAAEIRK, HEREITE “4Rk-Eid”
HMMAA T S, KRR FHEEFZEL ZRMAEREL. KEBEHAIE
R BEAFRTBREF. ALK HASMFEIANAFTBEFTENSE. EFEL
AN AT T VR, RBRAZTRAFEF 54, ERKERE, 45
R A T A F i A S R Y B AL, Ry thauht, EIE. REARFR|IEE,

4. BB BA, BE. ®iF 4 LEFR, 1T BEt5LRA

F2H B RBUEF KR, EBRAREXB) D AR

FERERR T E, o8] S+ 6 RERBI A AR IR, ARGF%ERNT R E
WAhRE, EARARFG &, N A THHAAER LA ST LEARN, HHBWE
AT E S P8 HAUR 5 A E R GXE LR 83z, A& e E L E K
H 22 4EMER, FIRENF, LFH8I4F8 8 A, FARIVR 14 4 A3 By
AAERMHEEFARL 20N, EF TEERAS FMALEITLH 304 %. BTHATA
F, WA FEHBATE S FIETZIG AN, AR IT KA AT, FREK
LR THIR, 2REEENEEIRE, RIKERE., X5 d, A& KRBT
ARG THE LER T Rg—, 29 miesh .

5. ZAFMEZFEN

g4 a) 2020 AR, EMAE SRR — R AR, HATTF A 2021-2022 -1
M, it 2021-2023 F)a£E4F)0E 45 5] 4 0.80 12T (R A 1.28 12T ). 1.101274 (&
HA 1.914¢7T). 146 127L, *FA EPS 4514 0.48. 0.66. 0.88 T/K, H#T&#ATIE
Wxt 5 PIE 43 %] 57.6/42.0131.5 4%, 58] A E 745 &AL ARs Ak, 6804 B4k
BYAFEIR 4T 3%, HIR1E EALR AL BY A FAINA SR K KRR, 44 “EN” R4,

TP (BHAL) 333 308 500 661 859

YOY (%) 17.2 75 62.3 32.2 30.0
VA4 A)E (8 F ) 47 35 80 110 146

YOY (%) -155 244 125.7 37.3 33.0

E2F)%E (%) 72.1 72.3 74.9 74.0 75.0

FHE (% 14.1 115 16.0 16.6 17.0
T4 AR B IE @ 6915 S FE Ak B R 4178
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A48 ML
ROE (%) 9.3 3.4 6.3 8.1 9.8

EPS (##/7T) 0.32 0.24 0.48 0.66 0.88
PIE (4%) 87.0 116.0 57.6 42.0 315
P/B (1) 9.2 3.8 3.6 3.3 3.0
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6. &2
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2021E  2022E
itk 471 1237 1296 1230 1602 Bl 333 308 500 661 859
N4 150 907 714 564 664  FAka Ak 93 85 126 172 215
2 BRIk 280 250 494 531 814 B ALHAEM A 6 6 14 17 21
AR g E 13 25 26 49 48  FAFM 74 77 121 153 198
FAT kK 0 9 0 7 2 EmER 52 53 85 107 129
B 27 33 35 69 62  HEAF A 58 43 96 112 141
HA RS~ 1 13 27 11 13 MEH5EFA 6 -7 -5 3
FERHF~ 290 285 400 510 633 KRR K -1 0 0 0
ek dy 20 17 18 19 14 Htelks 33 33 35 34 34
) & 3% = 214 206 342 444 566  AAMAEEFILE -2 0 0 0 0
PR 7 13 12 12 12 #&EAKE -10 -2 2 -4 -4
H A AE MJJ 7 47 50 28 34 41 KBRS 0 -0 0 0 0
R ET 760 1522 1696 1740 2236  FA)HE 54 49 98 136 183
AR ﬁ‘r 251 272 373 301 641  FALIMEA 0 0 0 0
LR N 130 135 110 120 299 Faksh ok 0 0 0
JIL At AR B R AT AR 42 42 78 89 117 ABEEHR 54 49 98 136 183
HA RS G 1R 79 95 185 92 225 FiARAL 7 7 15 20 27
R f 2 10 10 10 AHH 47 42 83 115 156
KHE = 0 6 6 6 VHREAME 0 7 3 6 10
HAb Ak A fi AR 2 3 4 4 EEEFE 47 35 80 110 146
Rt 253 280 382 311 651  EBITDA 71 45 93 141 200
VR FAR 8 15 18 24 33 EPS(7) 0.32 0.24 0.48 0.66 0.88
A 112 165 218 218 218
FARNAR 127 770 717 717 717 2021E  2022E
R & 273 294 352 432 540  ARKfkA
12 BB B AR 499 1226 1296 1405 1552 & LA (%) 17.2 75 62.3 322 30.0
Fitk A Bk R AR 760 1522 1696 1740 2236 &k oF)iE (%) -10.8 9.7 101.0 38.7 35.0
VBTG 4 HIE0) -15.5 244 125.7 37.3 33.0
KAVRRA
A% (%) 72.1 72.3 74.9 74.0 75.0
%A E (%) 14.1 115 16.0 16.6 17.0
LA RFR(E T A) 2020A 2021E 2022E 7Rl  ROE(%) 9.3 34 6.3 8.1 9.8
BEEHALR 22 100 -33 -36 72 ROIC(%) 7.9 1.9 49 6.8 8.1
ZF)iE 47 42 83 115 156  fEfraed
B Hesl 14 15 12 17 23 RE%) 333 18.4 225 17.9 29.1
43 4 6 -7 5 3 HERIRRE®%) 35 615 -45.2 -30.3 222
AR K 10 2 2 4 4 AL E 1.9 45 35 41 25
TERELH -67 16 -127 -166 -113 &R 1.8 43 33 3.8 24
A2 BIAR 14 18 3 -0 -1 BERRS
HFEDAER -38 24 -133 -130 -149  BEH SRR 0.5 0.3 0.3 0.4 0.4
FARIH 13 9 121 107 127 FMRB RS 1.3 1.2 1.3 13 1.3
KL 7 0 -1 2 5 ATIRIKE AR 21 2.0 21 21 21
HAu IR -32 -15 -13 21 17 BRABR(L)
EREFHNAER -4 681 27 16 1 RS (R HTE) 0.32 0.24 0.48 0.66 0.88
il 26 5 -25 10 4 BIREENEAGHIEE) 0.13 0.61 -0.20 -0.21 0.44
KA 0 0 6 -0 0 BHREEIED 3.01 7.41 7.83 8.49 9.38
38 X3 e 32 53 53 0 0 Ak
F ARG Jm -41 644 -53 0 0 PE 87.0 116.0 57.6 42.0 315
A ERNA R 21 21 -8 7 -2 PB 9.2 38 36 33 3.0
P58 iR -20 757 -193 -150 -76  EV/EBITDA 85.1 118.9 59.1 40.2 28.8
AR R NAHAE. FFRIERFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 6/8
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LA

CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A B E BRI RAES B A TR 8] 09 5O R . BT AR 07 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 718
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N1 R AR

ey )

T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 %

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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