Z

Sl

iR UESY

JE4R AR AES

AFME (300059.SZ)
2021 407 A 04 B

TIORA: EAN (%)

B £ 2021/7/2
& AT (T) 29.72
—F R HRIKGD) 40.57/22.82
B I 3,071.79
A TAL(LA) 2,543.63
B AT 103.36
B RAR(TIR) 85.59
it 3 A A #F E(%) 155.93
R A Y B

AFTME P iR300

80%

60%

40%

20%

0% A .

2020-07 2020-11 2021-03
-20%
BB R NS
R TRE
(AR 7 Mg B FREA I L oA G R4 5

L E AR REAMAERIY, Eh
Ak 53 am ST AE L) -2021.6.10
CAEFME 2020 FHRA 2021 HF—
FREIF-—FRLGRTE, £EA
A 240 A T R HA R -2021.4.26

EEXRA 2R AUM, T EUEEERE
—— A M EIE A SR AR L B ST

SR (HIF)
gaochaol @kysec.cn

2TY (BREA)

gongsiyun@kysec.cn
WEFH5: $0790520050001  EFHZ5: S0790120110033

$ﬁ B EEEARE S REURIRE, A WE R AR L SR B A

o ié&ﬁﬁ?ﬁ PRI AUM, ZEMEEELERE, $E “EN” B4
AeFRLSRAEEAMEERAEDGEZINT, nd EAEF . Rl HLF%
A, FRAEIRF L ST RRIAE P FA M. BIRE P R, TR
B BAK AUM 4891, # NG EAZ LT & 2RI, 2 FE KT IREHFT
FH, &A1 LA E) 2021-2023 SF )28 FEFHZE 72.7/93.6/119.4 /CAGRAAT H
68.5/92.5/114.4 1271), *FE EPS 0.84/1.09/1.39 7. /A8 4E A LB W 'g % F2AL
SRR LAy, KRR A TR ENE TR LEHE, RAME
&3 AUM ARz A0 &, Tt S AT AT AL 2021/2022/2023 4 PE 4314
42.3/32.8/25.7 4%, 4HF “EN R,
o KERMERI;AZF M EEMGSARE, WAHRA MR LLFHRRA

(1) AFEALBRAFAHATANNIKRP R Z, BZEP 2R, 7R
RO RAEMERE, N A EP . Rl AR TR, FRIASZA LS THI
RILE P FA L, RARPARBER, HREEAR fo B RE P RAEK fe o A TR
MR-, BB3h K AUM H4:3g K. (2) 238 B aTvA SR X R A a4m L 4,
B b2k T RG] R = S, MR EIR = S R4 0.5%-1.0%, [FBTA3] —F
WIRIR 204 69 b W 3, RS E R NRAA B TR SN L% E
KF. (3) N ABRMIAE, HRA AR F kB Fo AR F L BERAY

XM G E L F W B Ik 5T LB, FAH R P REGSME E RS
O LT ERBALRA EHRKAZRTY, LRKHELTE

(1) AMHEALR LT P LRI EEbE, BRI E R EEH RN
IEFRFERIR. 1-5 A BB KR FARSAT & & 3.12%, Fl+0.63pct, R
iﬁi)?ﬁf b ERAF RS, (2) 2021H1 27T % mEAE AL EANAE 13 1

, BIH+83%; 5 A RABMEAE AARA F 7.6 HALL, FH495%, 35 41+19%,
%ﬁfr 6 A RARPER K AAHARH BiA 7.8 HALA, FlH+86%, » 81K E3GikA
AT, A gk I3, RMNTFRH P REF)EA X 36 127, F)HA9T%.

CRFME 2020 FLgieiReit-£ O NERF: THEHNE; KeFM Lk H5TF &R ATH
WAK R, THEA | Fiain RERRAGER

SR 2021226 Eio 2019A 2020A 2021E 2022E 2023E
E PN (E B ) 4,232 8,239 11,630 14,498 18,397
YOY(%) 35.5 94.7 41.2 24.7 26.9
a4 A (B 7 L) 1,831 4,779 7,265 9,358 11,936
YOY (%) 91.0 161.0 52.0 28.8 27.6
A E (%) 90.8 93.1 93.2 93.3 93.6
HH (%) 433 58.0 62.5 64.5 64.9
ROE(%) 9.9 17.6 19.9 212 222
EPS(#£%/7L) 0.27 0.55 0.84 1.09 1.39
P/E(1%) 167.8 64.3 423 32.8 25.7
P/B(#%) 145 9.3 7.7 6.4 5.2

AR NAEHIE . THRIERFTIT
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 56,159 104,659 139,669 154,168 173,529  FIA 4,232 8,239 11,630 14,498 18,397
e 25,011 41,420 53,062 59,474 66,485  FARA 391 567 790 972 1,179
LA B ST AR 4,647 10,528 11,777 12,850 15,376 & HLA B M A 41 67 95 118 150
bR e -0 -0 -0 -0 -0 TLHA 364 523 706 918 1,147
FRAT R AR -0 -0 -0 -0 -0 EHE%A 1,289 1,468 1,666 1,874 2,099
B -0 -0 -0 -0 -0 HA%A 305 378 473 591 733
HHRB T 26,501 52,710 74,831 81,845 91,668  WM4&% A 12) 34 171 (134) (157)
ERHK* 5,672 5,670 8,817 8,792 8,776  FEMAEM K 21 87 128 145 184
KA 466 452 466 480 495 HAikE 49 104 80 88 97
) & 3% = 1,558 1,764 1,738 1,714 1,693  AAMEZRFHKE -7 -1 5 5 5
PR 180 174 153 141 133 #HEAKA 271 316 749 754 685
H A e RS T~ 3,467 3,280 6,460 6,457 6,454  FFABNEAE (1) -0 -0 -0 -0
K& 61,831 110,329 148,486 162,960 182,305 2k A8 2,142 5,534 8,436 10,860 13,848
Rh AR 39,377 75,889 88,026 96,416 104,641  FAIMEA 0 0 0 0 0
A 403 2,940 2,940 2,940 2,940  FakshIh 15 17 17 17 17
JEAT B4 BT AT IR 647 1,971 2,971 3,471 3971 AEER 2,127 5,516 8,418 10,843 13,830
H AR R 38,328 70,978 82,115 90,005 97,730  FiiFHh 296 737 1,153 1,485 1,895
R 1,242 1,284 20,611 18,211 18,611  #F)7§ 1,831 4,779 7,265 9,358 11,936
K2 1,223 1,219 20,547 18,147 18,547  VHIRAMA 0 0 0 0 0
HAb Ak A fi AR 19 65 65 65 65  JaEAFIE 1,831 4,779 7,265 9,358 11,936
Rt 40,619 77,172 108,638 114,627 123,253  EBITDA 2381 5820 8772 11247 14284
VIR AR 0 0 0 0 0  EPS(L) 0.27 0.55 0.84 1.09 1.39
R 6,716 8,613 8,613 8,613 8,613
FANR 8,931 8,931 8,931 8,931 8,931  ERFEEIIES 2018A  2019A  2020E  2021E 2022E
e & 5566 15613 22304 30,789 41,508 A KfEH
V2 BB R ARE 21,212 33,156 39,848 48,334 59,053 2 LN (%) 22.6 355 94.7 412 24.7
R AL R AR 61,831 110,329 148,486 162,960 182,305 & AIE(%) 65.8 89.5 1583 52.4 28.7

YR TERNE) 4 %) 49.2 91.0 161.0 52.0 28.8

KAVRRA

2H) (%) 88.1 90.8 93.1 93.2 93.3

A E (%) 30.7 433 58.0 62.5 64.5
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 6.3 9.9 17.6 19.9 21.2
BEFEHAER 11721 19021 22607 25801 29479  ROIC(%) 46 8.0 12.8 115 13.5
A 1831 4779 7265 9358 11936 1&fraesh
I8 P4 254 304 354 404 454 T A HE%) 60.6 65.7 69.9 73.2 70.3
43 0 0 0 1 1 % RARE%) 83.2 50.2 80.8 156.5 116.6
AR K 14 -36 -86 -136 -186  AFLE 1.8 14 1.4 1.6 1.6
TERELH 11968 12968 13968 14968 15968 & EhHLE 1.8 1.4 1.4 1.6 1.6
Rtz ERER 906 1006 1106 1206 1306  EiEfLAH
BRESDHALA 799 819 839 859 879  BHRAEE 7.7 8.3 9.6 9.0 93
FALH 145 145 145 145 145 RS F 101 106 109 104 118
KA 466 486 506 526 546 HATIRIKRAEER 28 33 43 32 30
H TR 188 198 208 218 228 HRAIF(L)
EREFHNAER 1725 -17341 -21881 27276 31430  HROKARFTHE) 0.19 0.27 0.55 0.84 1.09
%2 2045 3k 495 515 535 555 575 BRAENEAGIIEE 0.52 1.75 221 2.62 3.00
Kk 6837 6937 7037 7137 7237 BIRSRTGRARED 3.04 3.16 3.85 4.63 5.61
38 X3 e 0 0 0 1 1 AsfEe®
T ARG 0 0 0 0 0 PE 320.4 167.8 64.3 423 32.8
R i -5607 0 0 1 1 PB 19.6 14.5 9.3 7.7 6.4
e % AR 14249 2499 1566 -617 -1072  EV/EBITDA 2412 145.2 65.2 46.7 37.0
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE 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 Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

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

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
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,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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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 AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
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
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
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]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT
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ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
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