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® BRI AMAZFLI, NAAFIHBLEFALSZH, ®F “EN” PR
2021 “F 6 A 9 B, WAL L AMREIAFE I, BRFBSHEIRZF LR,
A AEFBULEHBASZH. RNEFEATN AL, RAFR 45 AL
2021-2023 & Wik A 5-% 4 51.67/65.79/80.43 127, HATFUMAE] 2021-2023
4 EPS 4% 0.94/1.18/1.50 7T, % ATAMAT R T A F 16.3/12.9/10.2 4%, x4+
BN A BAVKE Tk, T BRI G T, AEFRLSFH LA B, HHF FEN
PR,

® WHITE LB ARIREHF L, REAEFDRATLASTHE

ARIE TAZIHE M 2021 46 A 9 B3 .8, T ffZ 84b3p. AHEE. M. §
FAEP R CGAE T o P RN XS F e Y, AR A TAE, A
5 —RAE F S E TR AATA L, B RESRE B AL T S
FAEREAY FAAEX . B 2023 F, REAFALEMORF R HFRA, Hr—4T
BRI TR 09AE A A b A AT EARGIRE A R A AR REAE R
& T RAVRKFAETARIT, TR G2 F R R A 75%; AF LE G R 4R R
T, AF T AR FXF) 95%, & &I A A RAF A ) KT 5%.
® N HBBAZFF L, AEHBLFA LA TH

B A B AEERZ I, BT A B = K RMBAF MR, >R A RiEER.
i r it 2R A, 2013 10 A 18 B, ARALEEXREL, T ZNEFRA
HFE GBI L, BANBE, EIIE. Bt E B SHE,; &
EAFE. Rk G BRIRBAEE, AF . BRERMHE. RiBLER 2020 5
FIE AN 4.04 1070, FIAF)E 0.16 1270, RIBANS) 69 KE LB, K
A R BARIERIA IR G5 7 Ak, BT RABRAF Frfira Xk 4, R ek
SR E, RGNE)BAGE . WL LB A REAF D PAT L, FIHFA
S| RAZ G FEE, N AFFRLSH BISZ A,

® FUeRT: FMAATH, M AR S LA, LM T’
W 5548 B AAEABIRAT

2019A 2020A 2021E 2022E
BN (F 7 ) 2,161 3,376 5,167 6,579 8,043
YOY (%) 12.8 56.2 53.1 27.3 22.3
)24 ) E (5 77 L) 179.0 225.2 546.7 690.0 874.3
YOY (%) 14.0 25.8 1427 26.2 26.7
2% (%) 21.0 14.2 20.0 20.7 20.9
A F (%) 8.3 6.7 10.6 105 10.9
ROE(%) 9.1 7.6 15.8 16.7 17.6
EPS(#:% /L) 0.31 0.39 0.94 1.18 1.50
PIE(4%) 49.7 39.5 16.3 12.9 10.2
P/B(1Z) 45 3.0 2.6 2.2 1.8
B R R . MAEIE. FFRIERAFFR BT
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(FF ) 2019A  2020A  2021E
itk 1274 2008 4103 4130 5847  FIA 2161 3376 5167 6579 8043
N4 304 303 1033 1316 1609  FlRA 1706 2895 4134 5217 6366
L 23 B B K 292 379 913 732 1279 B LALA R M e 15 17 34 39 48
BB NS &N 7 8 18 15 25  BLHA 86 38 57 72 88
Tt kK 26 45 59 73 88  HmEA 104 122 181 230 282
HHR 527 975 1781 1697 2547  ARE R 77 112 160 204 249
HpeA %~ 118 299 298 298 298 MS%HA -1 9 72 131 123
ERHK~ 1269 1929 2513 2733 2949 FFBAEM K -2 -2 0 0 0
ek dy 17 58 99 140 181 ik 45 75 75 80 85
B 2 7~ 442 563 786 930 1063 AAMEEHILE 0 0 0 0
PR g 70 223 348 378 415 FFEFIRE 10 10 10
H A e RS T~ 740 1085 1280 1285 1290 KA EBAE -0 0 0 0
REBM 2544 3937 6616 6864 8795 Bl F|iE 216 254 614 775 982
R R AR 529 903 3058 2634 3707 EAIPEN 1 1 1 1 1
2 B 15 168 1287 1312 1326 FkshIk 2 2 2 2 2
JILAF B4R B S AT I 379 559 1508 1100 2083  AEEH 215 253 613 774 981
HA R G 1R 135 176 262 222 298 FiAFAL 33 25 58 74 93
R A 21 28 27 27 27 HFH 182 229 555 701 888
KAtz 0 0 0 0 0 JUHERAHAZ 3 3 8 11 13
H Ak B AR 21 28 27 27 27 AEAAE 179 225 547 690 874
Rt 550 931 3085 2661 3735  EBITDA 260 340 773 1018 1247
b BIR AR 39 42 50 61 74 EPS(1L) 0.31 0.39 0.94 1.18 1.50
A 463 568 583 583 583
FARNAR 820 1530 1530 1530 1530 2019A  2020A  2021E
Rt & 664 856 1327 1923 2677
V2 BB E) AR 1955 2965 3481 4142 4987  ELPA(%) 12.8 56.2 53.1 27.3 223
R g Ao R AL 2544 3937 6616 6864 8795 A AF|IE(%) 15.2 17.7 1417 26.2 26.7
VB TEPAE) 4 H1E%0) 14.0 25.8 142.7 26.2 26.7
KAVRRA
A% (%) 21.0 14.2 20.0 20.7 20.9
A F (%) 8.3 6.7 10.6 10.5 10.9
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 9.1 7.6 15.8 16.7 17.6
BEEHALR 85 243 375 740 775  ROIC(%) 9.0 7.7 13.0 15.0 15.9
ZF)iE 182 229 555 701 888  1EfrakH
I P4 49 73 87 113 138 FF AEE(%) 21.6 23.6 46.6 38.8 425
43 -1 9 72 131 123 % AAELE (%) -13.7 4.1 75 0.2 5.4
AR K -4 -5 -10 -10 10 AFhE 24 22 1.3 1.6 1.6
TERELH -153 -69 -329 -194 364 @FE 1.2 1.0 0.7 0.9 0.8
Rtz ERER 12 6 0 0 0 EEfkH
BRESDHALA -90 -531 -660 -323 344 BH AR 08 1.0 1.0 1.0 1.0
FARIH 155 37 543 179 174 FMRB R % 8.0 10.1 8.0 8.0 8.0
KA 0 -42 -41 -41 41 AR R SRR 43 6.2 4.0 4.0 4.0
HAAZ TR 65 -536 -158 -185 210 HEAERR(L)
EREFHNAER -27 289 -256 -160 -152 BOKE (AT 0.31 0.39 0.94 1.18 1.50
s Mtk 0 153 -153 0 0  BREEINEAGHIEE) 0.15 0.42 0.64 1.27 1.33
K HE 0 0 0 0 0 BIRERIPED 3.35 5.09 5.95 7.08 8.53
38 X3 e 107 105 15 0 0 Ak
FANFRIG Jm -107 711 0 0 0 PE 49.7 39.5 16.3 12.9 10.2
EERIA K 27 -680 -118 -160 -152  P/B 45 3.0 26 2.2 18
e % AR 31 -1 -541 257 279  EV/EBITDA 33.2 25.2 11.6 8.6 6.8
A RR . MAEIE. FFRIERAFR BT
W 4-se A IE TG & 4915 SN E AR AR B 2/4
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GEABRIEHHE UYWL AEY. GEAZTHMIEREELME R T#I55] (K4T7)) OF201747A 18 A&E
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FRH LA A E WAL K H BRI AL 48/ AHC3. Ch. CO-E @A H . HHEHIEE LZFHBIRSAZ 4L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

AT IR AR GE

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 ZT LRI EH AEREGIK A,

R Z R FIPEHA

PR BLEA

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

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

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

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

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

& 3% (underperform) | FR#H47 1L 35 F #A4K 0 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,

T AELE T iR 6 By PR BELBA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .
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HAEF A
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 R T ARG AATEM CATAE L, A2ANE RIRIEZ M Lo A S B, KB T EM TR T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
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
FREGIF BIRSE T R RESNFNE P, TMREF FALB I A8 RARARIRE 0% BN F B P 455k 84
R AAT. MPRARE T, A3 VR P A EARE QETEILREBATF TR, A& (FH %
Z) BRI EAETHRLT, AIRS b 6915 8 R AT A 49 T I T BAHEFT AR R T I, AT
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]

ARARA T HE M 3578 M 3540 Mot SRS, 31 5T e 35 A8 T BRI 3500518 Mo ik AR SRS 48, TR AE A ot
FRE R . AR SR B b bk S SN B e AR h T &P R AR, B P Sk 4Y 1 R TR AR RS 94
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEEAIEFFL S, FBBIEP .

AR AN E AT AT AIBERE — A, REFHBERF, T UAIRS T 49 FA AR AR
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fr, BERPELETIMA, SOMEFTIRATAN S kel Hhe Ty XAER . T AIRS PR 4R AF. IRGATITA
FRATH) AN S AR IRSATILAATIL.

Tt RAEFHBRPT

Lis 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

BRAG: 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@Kkysec.cn BRA: research@Kkysec.cn
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