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B 2021/6/25
LA (L) 11.32
—F R HRIK(T) 12.00/7.68
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IiEF %5 S0790520070001 4EHB 45 S0790520070009 EH %5 : S0790121020007
® ENFFRATH R LT AR, BELEMIIR, £F “EA” A

6 A 24 B, A& RANEMR, w14 RELIEAF L ATH 36,000 % BEH AT 6
A 28 B AEFEYHEAZHH LT, 8 F 2020 4 9 A 8 B A A RIETE, 2021
F2A1BYEERRATFHER2FZAELZE, 2 A 23 HAS)HRAET
HEM AT IR EX I, ARIENTFAATRERESLH A 15121070, %
L 45H 15,0112, FAIHRA TIREETREFILADTE. kLT L
AT EATMAHE S 4.2 TUIRR, A2 EAA 18 N A, 23 daRE WA, KREAT
Jo s VRSB —BATHA A A B A 15 4] 2 691 25.05% 00, TFK
G VRUE S, A R A 8] 69 S FRAZ B, BB BT ARG % — TR A T3] %
EGTREM), BAFEMNE) FTaT RIES, HRANE) K E RARsEHM, 1Rt 3d) 3
XETUSGHGTHEL L, Liyh 2Rk,

oE) Ak G tE M) R LEM IR, L ESTIRG LS E BEBRH B LK
A, BAMYEHF 2021-2023 F A AT R I, TR 2021-2023 4F)2E5A]TE 9 3)
4 2.80/3.51/4.37 1250, %A EPS #4314 0.17/0.21/0.26 7T, L #TRMAT R PIE 4~
F| 4 81.9/65.3/52.5 4%, 4 “EN” A,

® Bou kGBS RS-FAEK, M ERE AR B Rk R A

2020 FEFRS LS AFEFE T EZARIEK 1.27%, & EEAIFSE L9, A
2019 444 29.20%3% % 33.66%. 2020 435 M1 it [E [0 F) b3 K 6.09% % 10.53
L7, M98 BRI AR RANALE A 97%~100% 4985 T, AP E I3 K 7~ h iR
H 3%~6%, IIEXRANZATHIIEE, T ERERTERABAK: ERE. F
REAFHSHT T ERTAIHRE; F5 ETIRSRERAAIF; EIRKE
XENRFAERRLETRE, —MEERAZEHE, BRIKZARLE, EHRHF
IR A Tk AR Y KRS0 E, RIPRELAR, drBHALRZH.

@ AR T: ERIETAT, ERERT BIASLERETL.
W 538 Ao fE(E 4847

2019A 2020A 2021E 2022E

B AL (F T L) 6,655 5,846 6,790 7,603 8,488
YOY (%) 11 -12.2 16.1 12.0 11.6
)3# 4 AE (8 % L) 236 174 280 351 437
YOY (%) -118.2 -26.6 61.5 25.4 24.4
) F (%) 22.0 21.4 21.4 223 228
2 ) F (%) 3.6 3.0 41 46 5.2
ROE(%) 5.2 43 6.1 7.1 8.1
EPS(#%/7T) 0.15 0.11 0.17 0.21 0.26
PIE(1%) 97.1 132.3 81.9 65.3 525
P/B(4%) 3.9 3.8 3.6 3.4 3.2
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2019A  2020A  2021E
itk 6175 6091 7407 7309 8823  FIA 6655 5846 6790 7603 8488
A 1236 1776 1338 1713 1433 FlRA 5191 4594 5336 5907 6552
2 BRIk 2954 2578 3678 3390 4478 B LALA B W Ae 27 24 30 33 36
bR e 421 541 577 675 722 BLHEA 432 399 439 499 559
FAT kK 316 260 409 340 496  EEFA 461 376 443 509 564
B 994 843 1291 1072 1549 LKA 37 11 22 31 31
HHRB T 254 93 113 119 145  ME%A 148 83 104 102 100
ERH K> 4244 3571 3577 3531 3408 KABAAMA 0 -1 0 0 0
ek dy 0 1 3 4 6  HAlkiE 13 8 11 9 10
B 2 3 2387 2201 2292 2292 2246 AAMEESHIE 0 0 0 0 0
PR 308 220 215 175 133 ®EAKE 3 -17 -4 -6 -6
HAdE mqu] 7 1549 1149 1067 1060 1023 KA EKE 0 -2 0 0 0
R ET 10419 9662 10984 10840 12232 FdA)HE 345 287 422 526 650
AR ﬁfr 5009 4470 5454 4886 5758  EAksMN 2 3 3 3 3
K2 B 3435 3383 3522 3554 3473 EAkshE 16 23 18 19 19
JIL At AR B R AT AR 1021 789 1332 1005 1593  AlEEH 331 267 406 509 633
HA RS G 1R 553 299 600 326 692  FriFHL 68 47 71 89 111
R f Kk 362 23 26 31 28 AFHH 264 221 335 420 522
KGR 299 0 2 -4 10 VHBRAHA 27 47 55 68 85
AR RS R A 63 23 28 35 37 JEEAFE 236 174 280 351 437
A et 5371 4494 5480 4916 5786  EBITDA 739 635 739 867 1002
VIR AR 211 250 305 373 458  EPS(L) 0.15 0.11 0.17 0.21 0.26
A 1667 1667 1667 1667 1667
FARNAR 3624 3624 3624 3624 3624 : : 2019A  2020A  2021E
B 72 82 392 793 1302
V2 BB E) AR 4837 4918 5199 5550 5987 B LA (%) 1.1 -12.2 16.1 12.0 11.6
Fitk A Bk R AR 10419 9662 10984 10840 12232 ZAAIE(%) 128.9 -16.7 46.7 24.7 23.7

VBTG 4 HIE0) -118.2 -26.6 61.5 25.4 24.4

2%'] L%

F1 2 (%) 22.0 21.4 21.4 22.3 22.8

rﬂ & (%) 36 3.0 41 46 5.2
LA RFR(E T A) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 5.2 43 6.1 7.1 8.1
BEEHALR 886 742 -244 642 42 ROIC(%) 43 37 49 5.6 6.5
ZF)iE 264 221 335 420 522 1Efrekh
B Hesl 275 265 222 242 255 K RARE %) 51.5 46.5 49.9 45.4 473
43 148 83 104 102 100 % RAFLE (%) 51.2 315 40.1 316 32.1
AR K -3 17 4 6 6  AshE 1.2 1.4 1.4 15 15
TERELH 161 68 -909 -128 841 @FHE 0.9 1.1 1.0 1.2 1.2
A2 BIAR 41 89 0 0 0 EEfkH
HFEDAER -253 408 -232 -202 -139 A SRR 0.6 0.6 0.7 0.7 0.7
FALH 208 138 74 -69 -137  EARR A AR 2.3 21 22 2.2 22
KA -59 -27 -1 -1 -l AR R AR 5.0 5.1 5.0 5.1 5.0
AT NAR -105 520 -160 272 271 BERABRR(L)
EREFHNAER -983 -587 38 -65 -184  BROKE (AT 0.15 0.11 0.17 0.21 0.26
K2 B -441 -53 139 32 81 ARBENEF(RIHED 0.53 0.45 -0.15 0.39 0.03
KA -25 -299 2 -2 6 HRETEIED 2.90 2.95 3.12 3.33 3.59
38 JE 3G e 0 0 0 0 0  AEfEILE
FANFRIG I 0 0 0 0 0 PIE 97.1 132.3 81.9 65.3 52.5
EERIA K 517 -236 -100 -95 97 PB 39 38 36 34 3.2
P58 iR -349 565 -438 375 280  EV/EBITDA 29.3 327 28.9 24.4 21.4
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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 E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR 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).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R 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
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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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