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TIORA: EAN (%)

B 2021/8/2
LA (L) 99.00
—F R HRIK(T) 99.00/15.99
B A (L) 401.89
AR A (L) 262.07
B IR (1T R) 4.06
HABRA(TIR) 2.65
i 3ASA T (%) 282.23
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® 3] LG AF AT, BiF “EN FA
8 A 2 B3] & A 2021 FF 4 F R4S, SR LN 30.47 120 YOY+36.39% ),
LI AA)E 3.03 127 (YOY+85.31% ) , £ I3 #4440 2.43 12T
(YOY+136.31% ), 2K EPS 4 0.76 L. 2 &) L4456 TAH, RMYHFN3 A
F)FRM, R+ 2021-2023 S5 3) )34 )45 A 6.83. 15.16. 18.93 127, EPS
251 1.68. 3.74. 4.66 7T, HATMMF A 2021-2023 4 PE 45 % 58.8. 26.5.
212 4%, %fHF “EN TRA,
® AL S FREMFEAR, LA LZRTRA
2021H1 3] EIAF4EE & 15.19 Hek, st 344008 1.95 124, £+ QL.
Q2 445 #1155 7.16. 8.03 Zvk, AT i 2444018 094, 1.0112tT. & F
JRAAERAA B L3k, 2021H1 /8] 4R 3 24 R 5 £ 11.63%, 4% 2020 5 F
& 1.18pct, f2ff# TR = HE TR, & W= b LARMAEE, &
5 2065 7T, 5 2020 SFHAEAF-F. EF K, NEIRIEIERKGAT TR G LG
RN, Wl = se M B AR, ek A R RA 2SR, KA
i+ 2020-2023 4F 3] 4R = Seeb £ ) By 2069 TUR H g A £ 2300 .
® 4Ed b 4 BRERAZ —HTR B BpAE Sk, 8] G sk 4R A
2021H1 2~ 3) = ILAK BRAZ AR & 5448 vh., 3t i )a8:44)iE 1.08 12T, H+ Q1. Q2
452 4R34 3| 2587. 2861 vk, 4 AU AT E )3 EFA)1E 0.31. 0.77 /27T, Bl A, 2021H1
- B) A2 3 7F Sed B K 64411 7T, vR AR AN 36355 U, vbE AL F| 28055 L, KA
TR FEE A+ 45T, sbsl, TNBEAIAERAE A REMN T HE RIE LAt
BAR, mAkebsE T IRAZ G | ) £ AR N A7 T AL bR TR, TRt 2021-2022
FAARAAT LA 4k S 3 A F BT HRA, AR Pk S RF R, B
3] 4R T 2 ek R R BRAZ IR B 6938 K8, RAITR 2021-2023 £ 3) B
BRAZAE S35 57358 1.3, 2.5, 3.2 ek, &) s 340k 48 AL,

® Sk BEATMIE K@K . BREAE =0T B 4 7% B AT,
W 5548 B AAEABIRAT

2019A 2020A 2021E 2022E
Ak N (F 7 L) 4,909 4,973 5,957 7,698 8,629
YOY (%) 2.4 1.3 19.8 29.2 12.1
384 A8 (G 5 ) 344 258 683 1,516 1,893
YOY (%) -11.3 -24.9 164.7 122.0 248
EXIESCH) 12.2 12.3 175 27.3 29.9
FHE (%) 7.0 5.2 115 19.7 21.9
ROE(%) 9.8 6.3 15.0 26.2 255
EPS($ % /7T) 0.85 0.64 1.68 3.74 4.66
PIE(4%) 117.0 155.8 58.8 26.5 21.2
PIB(4) 11.9 10.1 8.8 6.9 5.3
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E
itk 2162 2980 3410 4280 5749 B 4909 4973 5957 7698 8629
A 652 1417 1489 1925 3039  ElmA 4312 4360 4917 5600 6048
23 BRI K 164 121 219 294 281 B ALHLA RN e 48 36 40 45 50
bR e 7 0 8 11 12 ZTLEA 46 47 50 65 72
FRAT R AR 22 29 38 48 48  FIEFA 73 80 90 115 121
B 448 557 672 928 1088 ALK A 162 161 170 190 200
HpeA %~ 868 857 984 1075 1280 WH%A -8 -5 -3 -8 -13
ERHFK~ 2380 2381 2987 3230 3459  FFARAAAR K -47 -29 0 0 0
¥ I 264 263 273 293 323 HAlki 133 115 115 120 140
B 2 3 981 1700 1933 2087 2281 AAMEESHILE -0 1 0 0 1
PR 242 241 292 323 346 BFAIE -7 -10 0 0 0
H A AE MJJ 7 894 177 489 527 509 KL EME 99 3 0 0 0
KEE 4542 5362 6397 7511 9208 i A)HE 415 326 808 1812 2291
Rah R ﬁfr 777 1119 1561 1339 1225  FRSPEA 0 0 0 0 0
K2 B 50 0 345 257 360 Ak ok 2 5 0 0 0
JIL At AR B R AT AR 507 629 528 592 617  AEEHR 413 321 808 1812 2291
HA RS G 1R 220 489 688 489 248 FiAFAL 73 64 105 236 298
kw3 Rtk 308 149 149 147 148 #F1E 340 257 703 1576 1993
KR 164 0 0 0 0 JUHERAHAZ -3 -1 20 60 100
HAb Ak A fi AR 144 149 149 147 148 JaEAHHE 344 258 683 1516 1893
Rt 1085 1267 1710 1486 1374  EBITDA 513 414 931 1964 2449
VIR AR 66 66 86 146 246 EPS(L) 0.85 0.64 1.68 3.74 4.66
R 360 394 406 406 406
FARNAR 825 1340 1340 1340 1340 : : 2019A  2020A  2021E  2022E
e & 2189 2283 2545 3293 4206  mKEEH
V2 BB E) AR 3391 4028 4601 5878 7588  E LA (%) 24 1.3 19.8 29.2 12.1
R AL R AR 4542 5362 6397 7511 9208 &L oF)iE (%) 7.8 -21.5 148.1 124.2 26.4

VBTG 4 HIE0) -11.3 -24.9 164.7 122.0 24.8

2927?'1 A

)% (%) 12.2 12.3 175 27.3 29.9

rﬂ £ (%) 7.0 5.2 115 19.7 21.9
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 9.8 6.3 15.0 26.2 25.5
BEEHALR 345 549 772 1191 1617  ROIC(%) 8.8 5.2 13.3 24.7 24.1
ZF)iE 340 257 703 1576 1993 1EfEskAH
I8 P4 106 136 156 185 214 R AAEFE %) 23.9 23.6 26.7 19.8 14.9
W 5-5% A -8 5 -3 -8 -3 HRARRE (%) 6.6 275 216 -25.6 -32.6
AR K 7 10 0 0 0 AshkE 2.8 2.7 22 3.2 47
TERELH -90 40 -74 -563 579 EEhLE 1.1 1.4 1.1 1.7 2.7
A2 BIAR -9 111 -9 1 1 BEfh
HFEDALER 38 51 774 -434 434 BEHFREER 1.1 1.0 1.0 1.1 1.0
FALH 456 132 199 65 7 RERBASER 76 34.9 35.0 30.0 30.0
KA 232 52 -10 0 30 AR R SR 9.6 7.7 8.5 10.0 10.0
AT NAR 726 132 -584 -369 471 BERARRR(L)
EREFHNAER -176 270 -272 -234 189  HN R (RHIHE) 0.85 0.64 1.68 3.74 4.66
K2 B -6 -50 0 0 360  ARATINEA(RIED 0.85 1.35 1.90 2.93 3.98
KA 164 -164 0 0 0 BHRFEIED 8.35 9.83 11.21 14.35 18.57
3 R 3 Ha 0 34 12 0 0  fHfELb#E
FANFRIG I 0 515 0 0 0 PIE 117.0 155.8 58.8 26.5 21.2
EERIA K -334 -65 -284 -234 -171 P/B 11.9 10.1 8.8 6.9 53
P58 iR 208 764 273 523 1372 EV/EBITDA 77.9 94.5 42.2 19.7 155
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6 3fiZa)AFRILER 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 PR Ti7 FAR R B, BAEERAME, Mg Iig! 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 . AR E BRI RAES A TR 8] 0 B SR . TR AR 07 I 3% TAE A ARGEABATT AR 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 3/4



FiRUEST

W

A B AR

ERPE R

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.

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
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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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