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TIORA: EAN (%)

B 2021/8/12
L3 RM(T) 96.68
—F R HRIKGD) 140.83/84.52
B I 658.28
RABFAE(AL) 658.28
B (TLIE) 6.80
B RAR(TIR) 6.80
it 3 AR #FE(%) 17.84
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® S K EMAFHE NL LK, ®HF “EN A

X B IEAGHE N T R Rt BAVTF RS 2021-2023 SF)a-£-4FE TR A -1.79.

2.80. 4.16 12T (JRTRM A 1.66. 6.72. 8.62127L), EPS #-0.26. 0.41. 0.61 7T
/P, BATRAMRE AL 2021-2023 4 PS 4 11.3. 8.3, 62145, FEAIAEAHENM
ZRIAL, FARFTHERAANL, AERFEHER, %HF “EN PA.

® P& F AT, A¥eKIEBRHA

2021 4 EF 48] B LN 14.56 1270, Bl K 44.54%; £ F Q2 $ 5 E 2
AN 9.99 1270, FIHIEK 27.92%, HIRFATH. EFF08) £ /4
F118-9.22 1270, R TFiF 33.17%, T2 T A AR % A Im KPTE.
B F B BRACH R A 1.50 120, doFR Ay I ATAE K 3 R 8] 9 AT . A
B REEF R B EILE A T 590, 8.18 47 2.87 A B 44, AMADLEF
FUIRI 23.64%. BbIl, a8 BAVEA 63.29%, FIHRIAE 25 AENE, £E
B FNE G ERBRI, RN BT, Z28E3450NERA-
12.68 1270, Bl T# 41.50%, 25 @B EHrAg %, FTHEALKRE,

® HFRBEPN &K 0%, KT RHSE P Fohs) Rk Kk

(1) NEsBd@mkA, EFFNGz80%dt. s, SdExs. Gk
Foit TREH BRI F T RYERAHRHEK, Lvad “=. K. . B #
YAt B CREIE . ARG FHBOR IR = SN & A 70%, Rl
¥R 60%. (2) NEP E@RA, EBEBHEP MR RERALIL 200%, EFFLT
AE P MNF G KA 130%, ABIRE P IMNF RIE KA 90%, £ /kE P N
Bl H3g K AT 80%, HATE P AR g KA 70%., TToAE B ANEKRALE
B B A RAEAT R E P oG K35,

o N7 W EHmBIR e, #F4FHNE,

X (HATIF )
liuxiaoyao@kysec.cn
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W 53 EAEAL 4847
/AT 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 3,154 4,161 5,799 7,882 10,559
YOY(%) 73.6 31.9 39.4 35.9 34.0
V3£ 4 A8 (F 7 ) -495 -334 -179 280 416
YOY (%) 432 324 46.3 -256.3 48.2
A E (%) 56.7 59.6 62.4 64.2 65.8
A E (%) -15.7 -8.0 3.1 3.6 3.9
ROE(%) -11.0 3.4 -1.9 2.9 4.1
EPS(¥: /71 -0.73 -0.49 -0.26 0.41 0.61
P/E(4%) -132.8 -196.5 -366.3 234.4 158.1
P/S(1%) 20.8 15.8 113 8.3 6.2
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2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3989 8664 9713 8754 11720  ZdkdkA 3154 4161 5799 7882 10559
N4 1258 5274 3584 3275 3789 Bk 1365 1682 2181 2820 3613
LA B ST AR 1308 1893 1732 2417 2494 i ALBLAR M e 33 39 54 73 98
bR e 367 366 2533 1509 2801 BLHA 1118 1320 1856 2365 3062
FRAT R AR 43 23 89 57 136 ®E%A 470 526 765 946 1267
B 749 605 1410 1102 2098  BEE A 1047 1228 1740 2128 2640
HA RS~ 264 503 364 394 402 WMHFRA 22 22 -16 23 30
ERH K> 3166 3761 4100 4738 5476 FERAAAAK 3 -61 77 -96 -115
¥ I 392 640 777 923 1086  Hpwlk i 243 209 292 382 298
) & 3% = 195 1281 1663 2136 2732 AAMEE KA 0 38 28 28 28
VR 66 81 76 72 64  HFHKA 196 182 199 219 152
H A e RS T~ 2514 1759 1584 1608 1593 A B HE 0 1 1 1 1
K& 7155 12424 13812 13492 17196  FikF)iE -536 -326 -185 299 443
Rh RAF 1968 2232 3829 3207 6473 BB 2 1 1 1 1
LR N 0 14 14 14 996  FAks Ik 5 18 6 6 9
JEAT B4 BT AT IR 862 1055 1313 1769 2197 ABEEHR -539 -343 -189 295 436
HA RS G 1R 1106 1164 2502 1425 3280  FRAFHL 14 2 1 -1 -1
R f 146 170 152 157 158 #F1HE -553 -341 -191 296 437
Kiath 2 0 0 0 0 0  JUHERAHAZ -58 -6 -11 16 21
H AR RS itk 146 170 152 157 158 VAE 4 F)TH -495 -334 -179 280 416
Rt 2114 2402 3981 3364 6631  EBITDA -436 303 -155 412 644
IR FAR G 18 15 3 19 41  EPS(7L) -0.73 -0.49 -0.26 0.41 0.61
R 578 680 680 680 680
FARNAR 6609 11795 11795 11795 11795  EEJuEgiES 2019A  2020A  2021E 2022E 2023E
e & 2164 -2499 -2689 2393 -1956  RKEED
=Y INED &2 € 5022 10008 9828 10109 10524 Z BN (%) 73.6 31.9 39.4 35.9 34.0
R AL R AR 7155 12424 13812 13492 17196 & kA7 (%) 43.8 39.1 432 261.5 48.1

V2 TENE) 4 %) 432 324 -46.3 -256.3 482

KAVRRA

2H)F (%) 56.7 59.6 62.4 64.2 65.8

B A E (%) -15.7 -8.0 3.1 3.6 3.9
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) -11.0 3.4 -1.9 29 4.1
BEFEHALER -1114 -689 -1410 273 401  ROIC(%) -11.6 4.9 33 1.9 3.1
A F) -553 -341 -191 296 437 1EfEseH
I8 P4 140 197 166 220 284 FERBE%) 29.5 19.3 28.8 24.9 38.6
W 4% A 22 222 -16 23 30 AR E (%) -23.0 515 354 313 255
AR K -196 -182 -199 2219 -152 AEE 2.0 3.9 25 2.7 1.8
TERELH -609 -485 -1142 29 -169  EEhLE 1.5 3.4 2.0 22 1.4
Rtz ERER 82 143 28 29 29 EEfH
BRESDHALA 2219 -623 -160 610 957  EBHRFRAEE 0.5 0.4 0.4 0.6 0.7
FALH 283 298 378 455 564 KRR FR 33 26 32 38 43
KL -13 327 -137 -153 -163 RATRIK A 4 & 1.9 1.8 1.8 1.8 1.8
H AN R 50 -652 81 -309 556 EBARAR(L)
EREFHNAER 927 5325 2 28 30 BRBOKEGRATREE) -0.73 -0.49 -0.26 0.41 0.61
s Mtk 0 14 B ERERFIHED -1.64 -1.01 2.07 0.40 0.59
KA 0 0 FHATTRATHEE) 7.39 14.73 14.46 14.87 15.49
3 R 3 Ha 428 102 AR
F ARG Jm 792 5186 P/E -132.8 -196.5 -366.3 234.4 158.1
EERIA K -293 24 2 28 30  P/B 13.1 6.6 6.7 6.5 6.2
P58 iR -406 4014 -1690 -309 -469  EV/EBITDA -148.0 -199.6 -400.3 151.8 97.9
AR R NAHAE. FFRIERFFR P
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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,

Nl

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 T (AT HEE R ARE) ) R EMBT 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
BREIE 515 8, TEAUR TR 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.
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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.

A B AR

THIRAEFBR T

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
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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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