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O KB KTH, fHF “EN” A

) B AT 2021 S E LG, TR 2021 F ¥R, FILON 9.87-10.65 12
7T, FIHIE K 65.86%-78.95%; FILVFHE4F)iH 2.16-2.37 12T, FlHbIE K 35.60%-
48.81%. HAVLERAE) A TR, TR 2021-2023 SF)384F)E A4 6.22. 8.50.
12.13 1270, EPS 4 1.38. 1.89. 2.69 7u/AX, HATAMN*T A PE % 62.6. 45.8. 32.1
&, I CEN IPA.

o —FEMANM KRk, BTGB

BT @, 2021 4 Q1 B3GR A 62%, 2021 4F Q2 A TRIHE %k A 69%-94%,
—EEMNE T —FE, BETHWMA. AEF @, 28 )RR TR
Wik, BAVINA EEd FFE BN Ao EACH D PEAS 5 38 KPTEL, 25 5 R AR )
®A R, RN FVEEEE 0%EL, RIFZHEK.

® S ETHAMEAEN, BRAEETHINERB

DB B g SR AR RIS T ), B AR BT AT EAR B, 2021 ¥,
INE) I KT A ERNSAE 8. EIRS e ADAS AAFAVBRMAREAN, T 24
BT IAZ & (1) wahtk: N BBABAEE T GashFfis. ik, &
W, R EF @A FTAER, R AR A R G A K8 A RS (2) e
fb: AERHASEHNEIAFL AN, 3+ ADAS Z%HH0HRAR R AITH
BN (3) 5128 ATHWAGARZGHIEEN, EETF 4 %5128 %
g6, RRA A RIRRF I GIEBHON.

® i =4 Bk, HESHKTH

AE CwEifl. R, R AR, AF T LBEAK RERIRETR, A F)
FE e U B ARAS AR T4 R AT, FEE S KT H. AE S W @, N8 S ERE
T LA BTG RET LA Ao duit 0 58, T3 &4 R HF8RI;; TPMS 7@, M
TRk 2-3 ik Bk 5, MAH 2HS 538K, ADAS 7@, AF K fibin
BAE S, H3) ADAS #FE TEEFREK, &) FRLERLARE, RRTH.
® J g w: #/7 dubl E AATH; fEAE &A% LR AR RATA.

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 1,196 1,578 2,165 2,929 4,046
YOY (%) 32.8 31.9 37.2 35.3 38.1
VA4 AR (B 7 ) 327 433 622 850 1,213
YOY (%) 2.6 32.4 437 36.6 426
EH)E (%) 62.4 64.3 62.9 63.0 63.8
H A (%) 273 274 28.7 29.0 30.0
ROE(%) 28.1 17.1 212 23.8 26.5
EPS(#7%/7) 0.73 0.96 1.38 1.89 2.69
P/E(4%) 119.0 89.9 62.6 45.8 32.1
P/B(4%) 33.4 15.4 13.3 10.9 8.5
AR MARHIE. TFRIESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1085 2632 2993 3660 4639 BN 1196 1578 2165 2929 4046
N4 346 1351 1705 1962 2632 B 450 563 804 1083 1466
LA B ST AR 261 325 397 505 651 B W AL A W A 13 15 24 32 45
bR e 31 65 47 116 101 &L%A 167 192 277 363 494
FRAT R AR 35 25 46 58 83  EHEHA 98 135 184 240 330
B 356 443 502 701 843  EHRRFA 168 272 313 419 567
HHRB T 56 424 296 319 329 WEFA -8 14 37 -49 -61
FERHE~ 422 543 553 621 748 K ERAAME -6 -7 -10 -12 0
KA 0 0 0 0 0 HAkiE 58 62 60 61 60
) & 3% = 167 229 294 377 502 AAMETRFHIKE -6 30 1 1 1
VR 75 53 61 51 49  BEAHKE -7 13 -1 2 0
HAbAE R T 181 261 198 193 197 FALEKS 0 0 0 0 0
KE &t 1507 3175 3546 4282 5387  ELA)HE 341 481 650 889 1268
Rh RAF 180 577 509 610 719 FAkSREA 1 0 1 1 1
2 HRE R 0 0 0 0 0 Tk 0 27 0 0 0
JEAT B4 BT AT IR 90 258 278 359 412 AEER 342 454 651 889 1268
HA RS G 1R 91 319 232 251 307 FRARAL 15 21 28 39 56
R f Kk 162 65 107 101 95  AFH 327 433 622 850 1213
Kiath 2 0 6 5 4 3 VHEAMA 0 0 0 0 0
H AR RS itk 162 58 101 97 92 g2 P 327 433 622 850 1213
Rt 342 642 616 711 814  EBITDA 386 465 646 883 1244
VIR AR 0 0 0 0 0  EPS(L) 0.73 0.96 1.38 1.89 2.69
R 400 450 450 450 450
FANAR 96 1173 1173 1173 1173 EXEJLEFES 2019A 2020A 2021E 2022E 2023E
R & 672 925 1223 1634 2218 RKEED
V2 BB R ARE 1165 2533 2930 3570 4573 2 LN (%) 32.8 31.9 372 353 38.1
R AL R AR 1507 3175 3546 4282 5387  FLAE(%) 13.6 41.0 35.1 36.6 427

V2 TENE) 4 %) 2.6 32.4 43.7 36.6 42.6

KAVRRA

2AE (%) 62.4 64.3 62.9 63.0 63.8

HH)F (%) 27.3 27.4 28.7 29.0 30.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 28.1 17.1 21.2 23.8 26.5
BEFEHALER 229 570 556 539 995  ROIC(%) 24.0 15.3 19.1 21.8 24.6
A F) 327 433 622 850 1213 1846k H
I8 P4 55 51 41 49 45 T RTE%) 22.7 20.2 17.4 16.6 15.1
43 -8 14 37 -49 61 HREHRE%) -16.5 512 -54.8 -52.4 -55.7
AR K 7 -13 1 2 0 REhkE 6.0 4.6 59 6.0 6.4
TERELH -173 68 75 310 200 EEhHLE 35 32 45 4.4 49
Rtz ERER 21 17 4 3 -1 BERRS
BRESDHALA -137 971 -57 -117 -170  BH AR 0.8 0.7 0.6 0.7 0.8
FALH 114 162 66 59 122 AR ASER 4.9 5.4 6.0 6.5 7.0
B -10 -838 0 0 0 EATIREBAIEEER 45 32 3.0 3.4 3.8
H AN R 33 -1647 9 -58 48 ERIRI(OL)
EREFHNAER -200 911 -145 -167 2156 BROKE(RITHEE) 0.73 0.96 1.38 1.89 2.69
s Mtk 0 0 0 0 0 BREENEACGHHED 0.51 1.27 1.24 1.20 221
KA 0 6 -1 -1 -1 BRI 2.59 5.63 6.51 7.93 10.16
38 X3 e 0 50 0 0 0 AxfEbE
F ARG Jm 4 1077 0 0 0 PE 119.0 89.9 62.6 45.8 32.1
H Ao E IR -204 2222 -144 -165 -154  P/B 334 15.4 133 10.9 8.5
P58 iR -102 501 355 256 670  EV/EBITDA 100.3 80.7 57.6 41.8 29.1
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

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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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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK1
	OLE_LINK2

