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® JZ A TALE, HAEREAEK

HRFEATEAT 2021 5 4 FARAHE F4R: 5 4B A 3145 Bk, Rl
+152.21%, FRHH11.01%; 73458 39 21.11 ST/IAF, Flk-27.46%, 3Rib-
9.05%; /5] FHABE N 79.24 1870, FlFH+98.60%, FRHb+12.27%; 2021 4F 1-
4 Al na) BitabE A% 772 Bk, Fl+185.10%. # /B2 nE) fbT R T B4 6
B, BAVLF AT B A TR, Tt 2021-2023 F )3 84418 406/349/170 127,
2t 5L EPS 10.8/9.3/4.5 7L, HATHAM* AL PE 9.3/10.8/22.1 4%, 4E#H “FEN” P4K.
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® LT R TRFSTH, EEMBEABRKRA RN
4 A BAERRBER T EOEHSH TR, T2 TRIFA TR TIMTFHIME
BB FRYK, 2020 FIERAE T 1220 AA, RIHREK 7.17 ZA, 7T #

7748 7000-7500 7 3k, H P NG THEZLIETE 1 F R I b 59% E, 4
%m&z#ﬁl£miﬁ%ui,%ﬁ#%Taa%ﬁﬁﬁwmﬁk%;mo

® 2021Q2 fExs/ A 3 B AL A 2 KA 710/860 77 K

2021Q2 BAERE: MAEREAL, Q2 ARATERZL TAT, KRAMNKE 2020 4
6 A a) Beft 2 R 40 7 5k, TRt Q2 B o A2 A 23K 710 B kAR T, A
A R 860 7k 2021 A AEE: BATAcal 2021 FRak B A2 E AL
LB AECANE, TRRFTAHRTE, (THIMIE, N ERABRRK. I T
F B BNKF I @HRATLATF], AT R Tk 57K-F B A Ak a9 44k, L
TRABRY TAT, FINH R RGTFITI TR & TAT, %HeF
4000 7 3k A2 M,

(A EERFREQL AERET @ IR F: FIMARI. BEEFKFRATI. BN &HFLRATL.

BIH, AL 4000 F AT - R 448 B Ao A A0 A

2021.4.8 18k 2019A 2020A 2021E 2022E 2023E
B AN (F F ) 20,221 56,277 100,985 126,598 139,774
YOY (%) 51.0 178.3 79.4 25.4 10.4
VA4 AR (B 7 ) 6,114 27,451 40,608 34,897 17,006
YOY(%) 1075.4 349.0 47.9 -14.1 513
EH) % (%) 36.0 60.7 495 36.0 21.2
H A E (%) 30.2 48.8 40.2 27.6 12.2
ROE(%) 20.0 45.9 40.8 26.2 11.4
EPS(i/70) 1.63 7.30 10.80 9.28 452
P/E(4%) 61.5 13.7 9.3 10.8 22.1
P/B(1%) 18.2 7.8 42 3.1 2.7
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 19592 38946 48966 85897 101863  FikA 20221 56277 100985 126598 139774
N4 10933 14594 15592 27010 34429 FAbARAK 12951 22128 51040 81035 110176
LA B ST AR 16 19 0 0 0 TABEA M A 27 51 151 190 210
bR e 8 56 49 87 61 BLFA 111 292 202 1013 2376
FRAT R AR 508 2495 545 3902 1015 3R 691 3156 3131 5127 7688
B 7166 21179 32177 54296 65755 R FA 112 412 808 1266 2376
HHRB T 962 603 603 603 603 W& 528 688 748 392 94
ERHFK~ 33294 83681 116630 147980 156548  F/Z A4 K 0 0 0 0 0
¥ I 153 184 231 278 327 HAlkE 460 824 620 1546 2200
) & 3% = 22699 65973 85974 109964 117558  ~AMAEEShiA 0 0 0 0 0
VR 432 768 865 970 1073 #FEAKE 42 51 46 52 48
H bR R T 10010 16756 29561 36768 37590  FHAEKLFEMKE 6 1 2 2 3
KE 8t 52887 122627 165596 233877 258411  FiF)iE 6315 30424 45573 39176 19105
R AR 18169 43543 39333 69476 79156 FaAksMN 61 185 80 96 106
A 4256 16533 9189 9958 10472 kst Eab 57 236 97 111 126
JEAT B4 BT AT IR 8457 16566 20023 43298 47314  AIEER 6319 30373 45556 39161 19085
HA RS G 1R 5456 10445 10122 16220 21370 FiAF#L -17 2 71 -49 22
kw3 Rtk 3006 12979 14530 14671 11285  #F)H 6336 30375 45627 39210 19107
Kiath 2 2907 11931 13599 13723 10328  JHEABA 222 2923 5019 4313 2102
H AR RS itk 99 1048 931 948 957  VAEEF)E 6114 27451 40608 34897 17006
Rt 21175 56522 53864 84147 90441  EBITDA 8125 35339 51105 46041 27071
IR FAR G 8604 15698 20717 25030 27132 EPS(7L) 1.63 7.30 10.80 9.28 452
R 2205 3759 3759 3759 3759
FANR 9847 10005 10005 10005 10005  EEZEEIES 2019A  2020A  2021E  2022E  2023E
e & 10648 36718 73943 107439 124023 K&
12 BB B AR 23108 50407 91015 124700 140838 & LA (%) 51.0 178.3 79.4 25.4 10.4
R AL R AR 52887 122627 165596 233877 258411 B ALFIIE(%) 1105.2 381.8 49.8 -14.0 -51.2

V2 TENE) 4 %) 1075.4 349.0 479 -14.1 513

KAVRRA

2H) (%) 36.0 60.7 49.5 36.0 212

HA)E (%) 30.2 48.8 40.2 27.6 12.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 20.0 459 40.8 26.2 11.4
BEFEHAER 9989 23186 44702 49013 27440  ROIC(%) 20.4 383 39.3 25.8 115
A F) 6336 30375 45627 39210 19107  1&4x8kH
I8 P4 1684 3615 4801 6488 7892 FEHHE(%) 40.0 46.1 325 36.0 35.0
43 528 688 748 392 94 HRAFHE%) 7.4 26.9 10.3 13 4.9
AR K -42 -51 -46 -52 48 AFhE 1.1 0.9 1.2 1.2 1.3
TERELH 1372 -13058 -6435 2979 398 i 0.6 0.3 0.4 0.4 0.4
Rtz ERER 111 1616 7 -4 4 BEfA
BEFHAER 212799 -45353 37711 -37781  -16409 B A S AEEE 0.5 0.6 0.7 0.6 0.6
FALH 13121 46071 32911 31300 8518 LA IK R 4R 25727 32056 0.0 0.0 0.0
P Eia 211 675 -47 -51 49 AR R SRR 22 1.8 2.8 2.6 2.4
H AN R 533 1392 -4847 -6532 27939 FEIIF(T)
EREHIER 10366 26124 -5992 186 3612 FFERCGE (RHITHEE) 1.63 7.30 10.80 9.28 452
s Mtk -459 12276 -7344 769 514 BRETINERCGEIED 2.66 6.17 11.89 13.04 7.30
KA 447 9024 1668 124 3395 BARSHTCGRAPED 5.49 12.75 23.56 32.52 36.81
38 PRI e 119 1555 0 0 0 fEfELL#E
F ARG Jm 6909 158 0 0 0 PE 61.5 13.7 9.3 10.8 22.1
A FETIAR 3350 3110 316 =707 =731  PB 18.2 7.8 42 3.1 2.7
P58 iR 7552 3958 998 11418 7420  EV/EBITDA 47.0 11.6 8.0 8.8 14.6
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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 ¢
FHE LA A £ WIZFTHERRIEARZLEE N AC3. C4. CSH-E@BILTH, BHEIAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHHMR. BIRAEA AR T 6914715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 k0 B PR ML BA
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.
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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.
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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% %

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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