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iE4 %% S0790520070001

® B, JCI NEF FHIM KN EHRLE, ﬁiJr Q2RT, #H “EN A
7098, N& KA 2021 FFFE A LEFAL, Tt 2021H1 B AEA A 13-13.1
1270 (Bl 2020H1 3% % 103.11%-104.67% ), Ja#k44)iE 4 5 4 3.52-3.62 127T
( Btk 2020H1 F M4 2.31%-5.22% ), # & 2021H1 dE 2% MR A 0.71 1270, 4=3F
AA)18 A TR 2.81-2.91 1250 ( Fl bk 2020H1 3% K 17.46%-20.29% ). %P8 2021H1
g TRE PAET L, 2021 4 QUQ2 BUKLEILT K@ik, MANEEE, % &3
2020H1 ##)i8-3.44 1CTAXHK 30 7 R 5o fkf = A A T Sh 3 A LA A K
A B R 8RS ea, 2021 BTPAANFE B Z A S @ B &S 6 E ST 4
BT, QAR ARG A QL BE T 2R A Q2 KA %S, HFH. &
— BB 5 A e ICHAESFE b S ERAERARIG KA, [HA Q3 &irit
ANEFRGHEET, B 2021 FFF485 2020 4 F ¥4, P OERA I E. ICI
NEBIE, EANRFSEY K. BEEFEHE N ERERY, T Q3 A/
FIRYEA B ik, ZTHIARREE, RALER 2021-2023 F 24| Tl A&,
it 2021-2023 4344 F)1E 5 %) 4 0.60/4.09/5.75 1270, EPS 4% % 0.03/0.18/0.25
T, HETREMA R PE 54 628.4/91.7/65.3 4%, 4 “FEN” A,
® HBIERF & AT VY KRKTH, EFRSKEE AN ERERA
‘*#EF%—"F%J?FJME FTHRKREH: BREFATRREHF ALK ER
&, RefBAEAR Fkgh, BonE B RRE. EE. SHBNATAS I TR MAGE
#HE, TEEFLYE, BRABAGRAKFE. N ALAFLF, TEREAR,
Bh ) A AE B S g TR, It ANS AR LA F mAEmES AR, WRAE, &

E 455 S0790520070009 PE4 %% S0790121020007

AT FRE R, ER-FEMARS LR, FOER. S E RN RENEE
BA TR RAME, HEERIIRR T 2021 4 3 A 28 B 5, @it 3] A
IR E ST KR BF R 6GRE, HEEREENSAXLE.

(o845 8 E AT R4 -2021Q1 kA

A, AKEHLIY -2021.4.16 ® Redk: BEARIZITAT, (ERERLLE T HTAH.
W 5 EAEAL 84T

7 2019A 2020A 2021E 2022E

B AL (F T L) 991 1,607 3,712 6,009 7,932
YOY (%) -51.4 62.2 131.0 61.9 32.0
)3# 4 AE (8 % L) -404 45 60 409 575
YOY (%) -1185 111.2 317 585.3 40.4
£ (%) 14.3 9.2 22.2 22.9 17.7
A (%) -40.8 2.8 1.6 6.8 7.2
ROE(%) -8.3 0.7 1.0 6.2 8.2
EPS(#% /1) -0.18 0.02 0.03 0.18 0.25
PIE(4Z) -92.9 827.4 628.4 91.7 65.3
P/B(4%) 76 75 7.4 6.9 6.2
AR R NAHAE. FFRAERAFR P

5 sb A ESJE & 6915 B E AR E 9 177



FiRUEST

W-

PNIEDS &k

B X

1. B, ICIAES B & F23 2021Q2 B Bk %, TP S ER Q2 BT, BAVELEIIF e, 3
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1. 1BH. JCINEF B E-F5 202102 KA % MEo k4,
it FSER Q2T , ZAHF AN

7098, NE K& 2021 FFHFE W EFRL, Tt 2021H1 Bk jiah 13~13.1
1270 (bt 2020H1 3% % 103.11%~104.67% ), Ya&-44]iE 4 5 4% 3.52~3.62 12T (R
¥t 2020H1 T4 2.31%~5.22% ), # j& 2021H1 FE 2% M85 0.71 12T, 4=3k:34)E
AT 2.81~2.91 1274 (R bt 2020H1 3% & 17.46%~20.29% ).

58 2021H1 L& FAA H, 5 EA, 2021 F QUQ2 AL 54 6.321C
7 (B He 2020Q1 3% 130%, 2REb 2020Q4 32K 18% ). 6.73 127 ( F) bk 2020Q2 3%
¥ 84%, ik 2021Q1 3K 6% ), B AZILT K@i, MANESE, EE
FEZFHBA 0.711C7T ( R G WAeRRT =~ AMIEE5)-7,124 7 L), 2021Q1/Q2 49
JodE4HE A A-1.30. -1.55 1070, 12 & 2] 2020H1 4#4)18-3.44 1A 30 %
AR G e ek F = o NAE R 5h AR 52 ELIA AR 5 A 69 %57h, 2021 ATPANZE
B iz & B E S 65 EZILT HE T (2020Q4-2021Q2 A% 7 d B &
J& 893 A) 8 A A-1.40. -1.30. -1.24 1270), Q2 MR HLAIRIG R HAx Q1 #4424
FE2RAAQAAHKRE, AFWA. A—RBIVAS At ICIHAEFH T S ERIER
ARIG KA, Tt S ER QLQ2 AR b I AW g K, SR LILE @K,
Q2 A4k Q1 BT, B AV LG4, Flit & 37 E % QLIQ2 AN F) b 2 I K 1 E 38 K,
LRI EGIE K, A Q3 B NA MR SHLET, H 2021 FFF481k 2020 £ F
¥, PORERAMSITE, ICIAERT, EANEHEY K. EEFEH/EHE
RERA, TRt Q3 RAKILHKFTIRILA Lhnik, ZEHIRAGLT.

2. BHERFEEMZLE/YT KRKER, ZKEFRFR

R j* g AR 48 T heig 24

RAEBRF 62407 bbt, TFRKREM: BFREFATRAEL LMK E
B 6. RROIEAD L, Bl T AMEHRES. BR. B, EGHFA
LR RAATE S, DA WA REIL. Bk W3 ATE N BHAEA T,
IR E RS, RIBAGA KT, DANLRHEAS, FRUSAD, o7k
WAL S K, TN ARLSFALHMES 0%, HRAE, BRITFRK
RAEH, BRF S HMELEHN L.

ERAELERATHAR, POERERRLITERTAL: FOERELEN K
“AFILR” R, BAMEBIEANKTE. EAME. KERIKTS, TREFKR
MEZ, HmRIET M, #i5EFARMS, AARNERAR, 2021 FAT S,
FROEREHITESAKRR GET 2800 A, 8 EREHLT 1800 A, #4)7
$#5. S ER—I+ IE R4 1500 7K, RAZAAEF LA TRk R HK.
BHERFREF 2021 4 3 A 28 A4, A4z 1800 7k, @it/\Na) AEpkR E
T RRA e, AT T, AR EFHARE, BEAEREENERILE.

3. AR EHIZFE

B RAGETR T & 3840 = Ak 4k, 3T RK AR, T ERARLAEZRAR
] 4% K, 2021 2 F) 5 T M 5, BATYHEFE 2021-2023 42 AT R 3, Fit 2021-2023
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S22 A8 55 A 0.60. 4.09. 575127, EPS 4% 0.03. 0.18. 0.25 7T, H#T
JRANT L PE 4% 4 628.4/91.7/65.3 4%, “#H “FEN” P4,

&1 BRFEFAAHR

AR 2019A 2020A 2021E 2022E 2023E

WP (F 7 L) 991 1,607 3,712 6,009 7,932
YOY (%) -51.4 62.2 131.0 61.9 320
JaEF4 A (B 7 ) -404 45 60 409 575
YOY (%) -118.5 111.2 31.7 585.3 40.4
A% (%) 14.3 9.2 222 229 17.7
% F) & (%) -40.8 2.8 1.6 6.8 7.2
ROE(%) -8.3 0.7 1.0 6.2 8.2
EPS(#::%/70) -0.18 0.02 0.03 0.18 0.25
PIE(1%) -92.9 827.4 628.4 91.7 65.3
P/B(1%) 76 75 7.4 6.9 6.2

BAERR: NG . FIRAESFTR AT

4, RK3RT
ERIE R4S, ERTRIEEE R TR,
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2020A  2021E
itk 1620 2337 546 1604 1206 B 991 1607 3712 6009 7932
NA 1086 1037 0 0 0 Flsk 849 1755 2889 4635 6525
2 BRIk 115 260 620 320 B ALHAEM A 1 1 41 66 79
B ysR & 31 435 206 134  FTEHA 1 10 45 60 52
FAT kK 21 16 23 68 66 LA 393 455 854 901 1150
B 53 57 106 197 241 A HR 8 10 41 30 40
HA RS~ 315 532 417 514 444 MERA 42 152 16 342 300
ERHFK~ 8411 9787 15870 23230 29883 ALK -118 0 0 0
¥ I 75 6 -59 -136 213 HAlkE 1 41 0 0
) & 3% = 4536 6229 10738 16459 22076 AAMMEAT KA 17 24 0 -98
PR 606 690 707 732 760 BFAIE 48 739 205 255 370
H A AE MJJ 7 3194 2863 4484 6175 7261 KA EKE 0 -0 -5 2 0
X 10031 12124 16416 24834 31089  Fik A -379 8 27 129 155
AR ﬁ‘r 1866 3141 6921 14637 20675 kMO 0 10 5 5 6
K2 B 200 410 5092 7585 14854  FAksh ok 6 10 8 8 9
JIL At AR B R AT AR 1279 2053 135 5001 3144 ABEER -385 7 24 126 152
HA RS G 1R 387 678 1693 2050 2677  FRAFHL 28 27 -28 -209 -334
kw3 Rtk 3169 3950 4105 4471 4201  AHWE -413 35 52 335 487
KAtk 3155 3906 4089 4452 4178  VHMEAH A -9 11 -7 -74 -88
H Ak B AR 14 44 15 19 23 JEEAFE -404 45 60 409 575
Rt 5035 7091 11025 19108 24876  EBITDA -152 536 664 1231 1538
VIR AR 41 32 25 -49 -137  EPS(L) -0.18 0.02 0.03 0.18 0.25
R 1971 1971 2276 2276 2276
FARNA 218 218 218 218 218 2020A  2021E
e & 2997 3042 3094 3430 3916
V2 BB ] AR A 4956 5001 5365 5775 6350 & LA (%) 51.4 62.2 131.0 61.9 32.0
R AL R AR 10031 12124 16416 24834 31089 & AkoF)iE(%) -112.4 102.1 245.1 3743 20.0
VBTG 4 HIE0) -118.5 111.2 317 585.3 40.4
292%'] A
F1 2 (%) 14.3 9.2 22.2 22.9 17.7
rﬂ £ (%) -40.8 2.8 1.6 6.8 7.2
LA RFR(E T ) 2019A 2020A 2021E 2022E ROE(%) -8.3 0.7 1.0 6.2 8.2
BEEHALR -34 41 -837 5092 378  ROIC(%) -3.6 75 32 75 6.4
ZF)iE -413 35 52 335 487  fEfEfkAH
B Hesl 129 383 438 703 1006 T R AE (%) 50.2 58.5 67.2 76.9 80.0
W 5-5% A 42 152 16 342 300 & fitRILE®%) 46.6 717 200.8 2475 350.1
AR K -48 -739 -205 -255 370 AFHneE 0.9 0.7 0.1 0.1 0.1
TEREEF 131 262 -1167 3866 -1043 & FHreE 0.8 0.7 0.0 0.1 0.0
A2 BIAR 124 51 28 101 2 BEfA
BRESDHALA -2536 -1104 -6051 -7954 7347 RF AR 0.1 0.1 0.3 0.3 0.3
FALH 3613 1338 5927 7375 6852 LXK 4R 10.4 8.6 29.1 19.4 16.9
KA H 995 204 65 80 77 AR R SR 0.9 1.1 2.6 1.8 1.6
A MAE R NA R 2072 437 -59 -499 418 BBARAR(L)
EREFHNAER 2226 937 1149 264 263 BROKE (AT -0.18 0.02 0.03 0.18 0.25
K2 B 60 211 -20 -105 36 BRETIAEACGIHED -0.02 0.02 -0.37 2.24 0.17
KA 2584 751 184 363 214 BT RIS 2.18 2.20 222 2.40 2.66
3 R 3 Ha 0 0 305 0 0  fHfELb#E
FANFRIG I 21 0 0 0 0 PIE 92.9 827.4 628.4 91.7 65.3
EERIA K -397 24 681 6 25 P/B 76 75 74 6.9 6.2
P58 iR -344 -126 -5739 -2598 7232 EV/EBITDA -260.1 75.9 71.6 41.1 37.6
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 517
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 FRTi7 FAR R B, BAEERAME, WigIig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE 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 BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

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

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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).

E GBI @ A5 BB A A R 6/7
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T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A 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.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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