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TIORA: EAN (%)
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L3 RM(T) 465.00
—F R HRIKGD) 600.01/202.00
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RABFAE(AL) 84.08
B (TLIE) 0.80
B RAR(TIR) 0.18
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O REZHTHRES VAR, LiEHFGHEHEK
2021 42 A 24 B, 28 KA 2020 b gh iR, 2020 5 LA A 5.66 12T,
Fl3g & 86.61%, VAE4A)EA 1.8512T. FlHIg¥ 160.11%. AR4E 2021 4 1
A 22 B L& FRE AL, Tt 2020 SF)aEEAlR A 1.76-1.88 12T, Pk iR
KR Ak G TR 6948 5 K- AR TR, 4 JEF| R E T Tar R kAR X
B A, FORARAK I AL R IR, KA LAZAA TR, FRITAE) 2020-2022
SF)aEA AR A 1.85/2.39/3.59 1270 (JRAE4 %A 1.86/2.19/3.37 1L ), EPS %
2.31/2.99/4.48 7, LATAMAT R PE 4 201.5/155.4/103.7 4%, 4 “EN” 3PK.
o “HEINEM+T ALY 84 Q4 BRI TR, EARAGNLZHETA
ARAE b SR AR PTIE, %R ARR) BiAe L AR AL B R E R R, 2020 FEWEE
i??&ﬁLH%m‘%%TmIH%,4$?~&%ﬂ%TmﬁT Zok & N3]
B AR ®E 8 T, FALRF At LT ) RS M KMGERG A HIRIE, E—F,
ME B = A REAZ 0l 3 b T R ok ) Tax. AE BEFG e, 4EH )
A Tdx BIRFE Z I G KIUARAK F S h R0t &, A8 AR =R
4k ey AE AR R ST H, MAE R i aE ey K L3, SamdFRE
ZHRTFIHEREN T VAR, FRELEE 2545 H F B84m0,
® #ﬁ#ﬂ%xﬁéﬁ X;‘%‘;nm.\&i—}ﬁ aaﬁg Z. ']'i, rJ}ﬁ najlj' ﬂb#ﬂé@fhi*ﬂ 'fjé*ibi%,
BTG B R HER Y. AN ER SO, S REY
EEBEEAET AR é%%% ﬁﬂ,ﬁmla£%ﬁ&%w&ghm%%
ST EIH G T e AR ST, B TAE R ENMMAE AT 214
HEE, EPBARRG K T — BRI KT Frdeds, (2RE A E A AT AR
Bk, BFAE) BEIERA PTRIT, EahiAE T kst B SRR, WS

(e WS PT BA AL SR LS S T E AL T L LR,
B, 202003 Lk FHawk) - )
o JUedR . L m et %, ¥ AW HEBERH L MME; BT 55 ER
2020.10.29 3% )
N3G Lok B EIRE 4T EHE A
(O T /\;‘j;%;miaa 1254 B 547 T 454 B Ao AR AT
A, ARAFEART D R -2020.9.22 B4R 2018A 2019A 2020E 2021E 2022E
B WA (F F ) 114 304 566 1,101 1,572
YOY(%) 1.9 166.5 86.6 94.4 427
)3#E 418 (F 7 L) -9 71 185 239 359
YOY (%) 2721 904.8 160.1 29.7 49.8
24 5(%) 52.0 59.4 64.6 63.6 62.6
A (%) 7.7 23.4 32.6 21.7 22.8
ROE(%) -13.9 324 45.7 37.2 35.8
EPS($E%/7T) -0.11 0.89 231 2.99 4.48
P/E(4%) -4218.0 524.1 201.5 155.4 103.7
P/B(4%) 587.7 169.9 92.2 57.9 37.1
AR R NABHIE . THRIEAAT R PT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
A F~ 81 265 477 929 1136 FdA 114 304 566 1101 1572
N4 45 104 286 430 642 TALARAK 55 123 201 401 588
LM B4 B ST IR 15 100 114 302 291 B W AL A W A 1 2 3 8 11
AR g E 0 1 1 2 2 ELHA 15 18 28 55 79
FAT kK 0 10 10 29 26 HHER 13 19 40 165 204
B 21 50 65 165 173 HEA%A 41 73 117 231 330
HHRB T 0 1 1 1 1 WMHEEA 0 0 -6 3 3
FERHE~ 4 21 20 25 29 FFRAAME -1 -4 0 0 0
KA 0 0 0 0 0 HAkiE 0 0 0
B 2 3 2 7 6 10 13 2~AMEEIIE 0 0 0
PR 0 7 8 9 10 HFAKE 1 1 1 1
BRI R 2 6 6 6 6  HAEKA 0 -0 0 0 0
K& 85 286 497 954 1165 FikF)iE 9 70 184 239 358
Rh RAF 22 60 66 284 136 Bl 0 0 0
2 HRE R 0 0 0 151 0 Bl Eok 0 0 0
JIL At AR B R AT AR 11 32 37 100 102 AEEHR 9 71 184 239 358
HA RS G 1R 11 28 29 32 35 FPAEAL 0 -0 -0 -0 -1
kR Rtk 0 7 7 BFHE -9 71 185 239 359
KR 0 0 0 VHIE AR A 0 0 0 0 0
HAb Ak A fi AR 0 7 7 VAR 4 A 9 71 185 239 359
Rt 22 67 73 291 143 EBITDA 9 70 181 236 351
VIR AR 0 0 0 0 0  EPS(L) 0.1 0.89 231 2.99 448
A 26 60 80 80 80
FANAR 30 80 80 80 80 EXEJLEIES 2018A  2019A  2020E 2021E 2022E
e & 7 78 263 502 861  AKEEA
=Y INED &2 € 63 219 424 663 1021 B LBEA(%) 1.9 166.5 86.6 94.4 42.7
Fitk A Bk R AR 85 286 497 954 1165  FLF)HE (%) 22721 898.4 161.5 29.7 49.7

YR TERNE) 4 %) 2721 904.8 160.1 29.7 49.8

KAVRRA

2H)F (%) 52.0 59.4 64.6 63.6 62.6

HA)E (%) 1.7 234 326 21.7 22.8
AR ER(EF ) 2018A 2019A 2020E 2021E ply#A0  ROE(%) -13.9 324 457 372 35.8
BEFEHALER -4 -5 161 3 375 ROIC(%) -16.1 30.0 43.8 292 34.5
ZF)iE -9 71 185 239 359 AEtpEkh
I8 P4 1 3 2 3 5 FFREFE%) 25.7 23.4 14.7 30.5 12.3
W 5-5% A 0 0 -6 3 3 ARBHRE®%) -71.6 -44.0 -69.8 -42.6 -63.7
AR K -1 2 -1 -1 -1 i/l e 3.7 4.4 72 33 8.3
TERELH -5 95 20 242 9 i@FHE 2.7 3.4 6.1 26 6.9
2 EIAER 9 17 0 0 0 EBEfH
BEFDHAER 3 -8 -1 -8 8 EBRAER 13 1.6 1.4 15 15
FARIH 3 10 -1 5 SR 2K JB) 4 8.4 5.3 5.3 53 53
KA 0 0 0 0 JLAT IR R 5 & 32 5.8 5.8 5.8 5.8
AT NAR 1 2 2 2 4 BRI
EREFHNAER 11 71 23 3 3 FRKE BRI -0.11 0.89 231 2.99 4.48
s Mtk 0 BB AFHHEE) -0.05 -0.07 2.01 0.04 468
KAtk 0 FHRAT GRATHES) 0.79 274 5.04 8.04 12.52
3 R 3 Ha 1 34 20 AR
K ARNARYG Jo 17 50 0 0 P/E -4218.0 524.1 201.5 155.4 103.7
EERIA K -7 -13 3 -3 -3 PB 587.7 169.9 922 57.9 37.1
P58 iR 4 58 183 -8 364  EV/EBITDA -4110.7 530.3 204.1 156.5 104.2
AR R NAHAE. FFRIERFFR P
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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
B EIE 515 8, TREAUREIZ 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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ERER

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 KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

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