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® b T B BRI ES R, ®F “EN A

8] R IT HF AR IE, 8 8] Ak SR AR TR K, KA LA E) 2021-2022
FFEA AV AT A 5130 7.88 42 (JRFUM A 4.58. 6.92 42T ), R ATFMA
3] 2023 Y35 A)EA 11.99 1274, EPS 4 2.17. 3.32. 5.06 T/JK, HaETEMN
2t 2021-2023 4 PE 4 67.2. 43.8. 28.8 4%, 4F “FEAN” A,

® LGHIETE LR, AERRINMLF

(1) 2020 28] FIZ LA 171.58 1270, Flr3gK 138.38%; £IL)TE44)
i 3.0442 70, B 38 K 91.57%; I 4= 3 )a844)1E 2.67 1270, Fl r3g K 73.11%.
B ENAINARA 1771070, FIEK 104.55%, RIA LK. (2) AT A EE
PkA, ERAED 050%, FILLTHE 143 AN 05, 228 FRIEFLHE
WegHE, EMFRAFTNBTLRA, THEITAHETAIRK. EEFANEA
0.26%, BT 0.23 ANE 405 28 MUARSOR SRR IL, &30 3% B 24 B T %,
(3) N3 45 A HH 345%, FIRTHE285 M E L, T2REA—ZLEA%F
BRES0E LIRS BN b rbbik Tl —RFMERGRL S, L L. RHwE 25
7 on Kk 509 LA FEK; ZRNE) AY Kok S AL AR, T3t FiEdk
iEFIPTEC, (4) wsh, 38 AR Atk 5.33 107, BlRGKALE 100%, AHTR
o8] 5F B A L g U EE

0 L% 5 FEFHRMK, HRREREAHEN, RKEEREAN

2020 FiE %% S FEHEAZRERK, IHAERFEAFTEYT X, £
FAA. AR . BIBAT LR NIL R A A 128.44%. 131.34%. 111.44%; &
U5 AR, R AT AL NIE % 25 A 904.34%. 494.1%F= 621.1%. F) B ARIE 23]
N NE] T 2020 6 A 2021 1 ASSERSETTRES S FRHSAR
NGB FaiL ) % B ABOR FRNE) ViR % % T EMERS LT 6580 a =k
T4, LB RIBHEFLE I, 7tk Bit—FRWK,

o A3t T: THEEME, Fatioh RATH.

W %38 2 Ao fE (B 48 A7
D -2020.12.13 1847 2019A 2020A 2021E 2022E 2023E
2 N (F T ) 7,198 17,158 36411 69017 116,665
YOY(%) 95.9 138.4 112.2 89.6 69.0
JaEE 4T (F 7 ) 159 304 513 788 1,199
YOY(%) 69.3 91.6 68.6 535 521
AV E (%) 63 3.4 32 29 29
F AR (%) 22 1.8 1.4 1.1 1.0
ROE(%) 16.4 9.2 13.5 17.2 20.9
EPS(#%/70) 0.67 1.28 217 332 5.06
P/E(1E) 217.1 1133 67.2 438 288
P/B(f) 32.0 9.1 8.1 6.9 5.6
BAER R NMARHIE. FFRIEAART T
A A B 815 SR 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2184 6549 9054 12197 17660  Fdden 7198 17158 36411 69017 116665
N4 791 2993 3692 4744 6160  FlRA 6744 16566 35243 66993 113317
LA B ST AR 79 203 225 586 785 B W AL A W A 9 9 19 37 62
bR e 3 3 39 84 125  #L&A 139 86 200 345 583
FRAT R AR 553 1182 3071 4680 8349  HHEFA 35 44 91 179 327
B 13 30 107 130 260  HRALFEA 17 29 117 276 525
HHRB T 745 2137 1919 1972 1982 M%&%A 8 1 22 8 47
FERHE~ 44 176 296 508 806 T EMAAMRA 0 0 0 0
KA 0 4 6 9 11 Hfbks 0 24 0 0
) & 3% = 22 108 225 423 708  AAMETRFHIKE 0 2 2 2 2
VR 19 39 50 61 70 #FEAKE 2 10 13 17 23
AR T 3 24 14 15 16  FEABEKE 0 0 -0 -0 0
=%t 2229 6725 9349 12705 18465  FikF)iE 238 458 777 1198 1829
Rh RAF 1092 2814 4866 7330 11721 Ak SMON 4 12 16 19 23
K2 HtE AR 246 397 397 397 397 ks Eab 0 0 0 0 0
JEAT B4 BT AT IR 536 1641 3393 6042 9375  AHEEH 243 470 793 1217 1851
HA RS G 1R 310 776 1076 892 1950  PiAg#t 56 112 189 290 441
R f Kk 1 0 1 1 0 BFE 187 358 604 927 1410
Kiath 2 0 0 0 0 0  JUHERAHAZ 28 54 90 139 211
HAb Ak A fi AR 1 0 1 1 0 EEEFIE 159 304 513 788 1199
Rt 1093 2814 4866 7331 11722 EBITDA 237 410 726 1130 1735
IR FAR G 56 131 221 359 570  EPS(7L) 0.67 1.28 2.17 3.32 5.06
R 141 237 344 344 344
FARNAR 590 2906 2799 2799 2799  EEZugSlES 2019A  2020A  2021E 2022E 2023E
e & 349 637 1189 2029 3308 KA
=Y INED &2 € 1079 3780 4262 5014 6174 & LA (%) 95.9 138.4 1122 89.6 69.0
R AL R AR 2229 6725 9349 12705 18465  E A (%) 68.2 92.2 69.7 54.2 52.6

YR TERNE) 4 %) 69.3 91.6 68.6 53.5 52.1

KAVRRA

2H) (%) 6.3 3.4 32 2.9 2.9

HH)F (%) 22 1.8 1.4 1.1 1.0
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 16.4 9.2 13.5 17.2 20.9
BEFEHALER 380 777 823 1304 1799  ROIC(%) 13.6 7.4 11.7 15.7 19.8
A F) 187 358 604 927 1410 148k H
I8 P4 3 6 10 15 23 RAE(%) 49.0 41.8 52.0 57.7 63.5
43 8 1 22 8 47 ERARE(%) -47.8 -66.4 2735 -80.9 -85.5
HFHRE 2 -10 -13 -17 23 AFhE 2.0 23 1.9 1.7 1.5
TERELH 177 459 246 373 343 @EEhE 12 1.7 1.1 0.9 0.7
Rtz ERER 3 36 -1 2 2 BERA
BRESDHALA -544 2105 -115 209 297 EBHRFRAEE 47 3.8 45 6.3 75
FALH 4 114 128 208 204 RMEHRHFR 66.5 121.5 170.2 170.2 170.2
P Eia 0 22 2 2 3 AR AR 21.8 152 14.0 14.2 14.7
A MAE R NA R -540 22013 11 3 5 BRABRGL)
EREFHNAER 585 2548 -9 -44 87 BROKEGRATREE) 0.67 1.28 2.17 3.32 5.06
s Mtk 106 150 0 0 0 BREENEACGHHED 1.60 327 347 5.50 7.59
KA 0 0 0 0 0 BREFAEIED 4.55 15.94 17.97 21.14 26.03
3 R 3 Ha 35 96 107 0 0 fEfELLE
F ARG Jm 452 2316 -107 0 0 PE 217.1 1133 67.2 43.8 28.8
A FETIAR 9 -15 9 -44 87 P/B 32.0 9.1 8.1 6.9 5.6
e % AR 421 1220 699 1052 1416  EV/EBITDA 207.2 112.4 62.6 39.4 25.0

FIE R R MABKIE. FFRIEAFRPT
WS AR E UG 8 4915 ST Ak 7 _
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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



L |

27 FRIE S
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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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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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