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&% F& (603505.5H) HI1 F=dFFF|F LG K 29.32%, &o F4HEKE
2021 408 A 19 8 L NGAEAF AR
BFRE: EAN (4FH) b (HHIF) Rk (HAA) KB (BAA)

B 47 2021/8/18
& F] A (L) 29.09
—F R HRIK(T) 34.95/19.11
B A (ML) 90.65
FABTAEL(TLA) 90.01
B A (1T IE) 3.12
T PR (T IR) 3.09
i 3ASA T (%) 137.6
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EH 45 S0790520020002
® Q2 judF 4 A) AR LK 24.89%, A& KRB PIpst, SHF “EN” K
INE] 2021H1 S2IEIK 417 107, REb3g K 28.69%; 52 M dedk)a84H)iE 1.01
127, BHIEK 29.32%. HF, Q2 LI EIK 248 127, FHIEK 22.26%; £
Ao dp)3E4F)0E 058 1270, Fbigk 24.80%. @ F F s A &tk K a4
FE R, EEMBHIARE, KA TFTALE 2021 . LA 2022 = 2023 F
ZAFN), TRt 2021-2023 SF)a84 A1 5] A 2,53 (-0.57 ). 4.27 (+0.22). 6.37
(+1.80) 127, EPS %% 0.81 (-0.19). 1.37 (+0.08). 2.05 (+0.58) T/MX,
LA AL PE 27024 35.8. 21.3. 14.2 4%, »38) 43 KAsE, KB KE S
RKi, BANEFNE) ERBFTHRIREKME, %8 “EAN” FA.

® TEMBARERIES. FHFEXE, RREE H

2021H1 23] BRAR & B A A =45 A 11.99. 11.93 7k, FlH+21.11%.
+13.94%; H LB EA R AT LA A 6.76. 711 FHeb, FlH+41.72%.
+142.66%. 2021H1 /&) BR & B A 34 2,307 Uld (4L, TR ), Bt
T 113 Uk, &Sz ® B 38 90 1,881 U/lob, R T4 386 Lirk, &2
FRART AL ob 2 R A A B IR, Tk A B SNBARIT E. 2
FHEN T EABIGE R AL E TR AR, N5 HL AR TH 4.34
pcts £ 49.96%. 2021 SFA1vhk, A RITAALSHE RANF W, FieE T4 K
AT, FEEEER A R Wik, TRARBEABAREZR. TERK. T,
BANVAIFHT 4 7 b Zik KA FA T A= Wbty K 18 0938 & = 1)

® ARNA LR B Pagdfat, HBEIAF

INE] CARE A R E AR A P LB RO, T IR o de s AR S AR AR
HFE, EARRB| S E AR, 3T kA8 KA AR R R £ = &, I
BN B F R BAE R A P R GG EIR. F b, 250 AL T 8] F & A R
BATIR AL TATHARR . AL TG IERSF TAE,

gongdaolin@kysec.cn
JEF %% 0790120010015

zhangxiaofeng@kysec.cn
iE4 %% S0790120080059

® Nk AAMRFATH, FRMbXie TR, THERRATLY.
W 5548 B AAEABIRAT

2019A 2020A 2021E 2022E
Ak N (F 7 L) 809 879 998 1,357 1,847
YOY (%) 37.6 8.7 135 36.0 36.1
384 A8 (G 5 ) 222 238 253 427 637
YOY (%) 61.6 7.0 6.3 68.7 49.4
24 % (%) 58.4 56.6 49.8 53.3 56.5
A % (%) 275 27.1 25.3 31.4 345
ROE(%) 22.2 22.3 20.2 25.8 28.1
EPS($ % /7T) 0.71 0.76 0.81 1.37 2.05
PIE(4%) 40.7 38.1 35.8 21.3 14.2
PIB(4) 9.1 8.4 7.2 5.4 4.0
BAER R BB, FRIESFFTAT
5 sb A ESJE & 6915 B E AR E 9 1/4



FiRUEST

GRUERE:S

W-

PNIEDS &k

M M4

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E
itk 524 661 877 887 1252 FA 809 879 998 1357 1847
N4 221 275 426 364 620  FaAkak 336 381 501 634 803
2 BRIk 70 89 92 154 181  BLHAE M Ao 33 37 50 41 54
AR g E 2 1 2 2 4  EFLEA 51 53 8 1 15
FRAT R AR 8 2 9 6 14 ZEFEA 59 76 75 101 138
B 93 98 153 165 238 HEE R A 15 28 20 27 37
HpeA %~ 130 195 195 195 195  M5HFA 19 28 19 20 19
ERH K 1306 1304 1409 1778 2230 HERAARK 0 0 0 0
ek dy 0 0 0 0 0 HikiE 21 -14 0 0
) & 3% = 671 776 833 1124 1479 AAMEESHIE 0 0 0 0
PR 480 462 488 520 561  #&FAIE -1 0 0 0 0
H A AE MJJ 7 155 66 88 134 191 FAABKA 0 0 0 0 0
KEE 1830 1965 2285 2665 3482  #HLA)HE 301 294 311 523 782
AR ﬁ‘r 590 617 777 753 951  FaAsMN 0 0 0 0 0
LR N 334 337 337 337 337 Tk 4 3 1 1 1
JIL At AR B R AT AR 187 106 279 208 409  AIEEH 298 291 310 522 780
HA RS G 1R 68 174 161 208 205 FiARAL 72 45 48 81 121
R Kk 226 243 215 198 185  AF)H 225 246 262 441 659
Kiathz 147 167 139 122 110 VHMBAMA 3 8 9 15 22
H Ak B AR 78 76 76 76 76 EEAHE 222 238 253 427 637
Rt 815 860 992 952 1137  EBITDA 440 441 422 662 966
VIR AR 14 23 31 46 68  EPS(L) 0.71 0.76 0.81 1.37 2.05
R 240 240 312 312 312
FARNAR 176 161 89 89 89 2019A  2020A  2021E  2022E
e & 602 769 990 1345 1843
P=Y-S:INEN & X > € 1000 1081 1262 1667 2277 & LA (%) 37.6 8.7 135 36.0 36.1
R AL R AR 1830 1965 2285 2665 3482 &L AIE (%) 58.3 2.5 5.8 68.4 49.3
V& T-EE) 4 %) 61.6 7.0 6.3 68.7 49.4
KAVRRA
A% (%) 58.4 56.6 49.8 53.3 56.5
%A E (%) 275 27.1 25.3 31.4 345
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 22.2 22.3 20.2 25.8 28.1
BEEHALR 293 342 469 489 936  ROIC(%) 15.7 15.9 15.0 20.4 23.6
ZF)iE 225 246 262 441 659  12frEkH
I8 P4 120 127 97 127 176 K= AEE(%) 44.6 43.8 43.4 35.7 32.6
43 19 28 19 20 19 % RAELE (%) 318 28.6 10.9 1.1 3.1
AR K 1 0 -0 -0 0 AIHnE 0.9 1.1 1.1 1.2 13
TEREEF 77 -75 91 -99 82  FE 0.5 0.6 0.7 0.7 038
A2 BIAR 4 16 0 -0 0 BERS
BRESDHALA -218 -139 -202 -496 628  EHRAEE 05 05 0.5 0.5 0.6
FALH 181 160 105 370 452 PRI R AR 55 11.0 11.0 11.0 11.0
KA 0 0 0 0 0 EATIRFBASEE 1.8 26 26 26 26
HAu IR -37 21 -97 -127 -176  HREABIR()
EREHIER 76 -138 -117 -54 52 BROKE(GRATREE) 0.71 0.76 0.81 1.37 2.05
52 H1E 23 3 0 0 0  BREENEA(RIED 0.94 1.10 1.50 157 3.00
KAtk 147 20 -28 -17 -13 BIRETRAPED 321 3.47 4,05 5.35 7.31
38 X3 e 0 0 72 0 0  AEfEILE
F ARG Jm 0 -14 72 0 0 PIE 40.7 38.1 35.8 21.3 14.2
EERIA K 94 -146 -88 37 -39  P/B 9.1 8.4 7.2 5.4 4.0
P58 iR 151 62 150 61 256  EV/EBITDA 21.4 21.3 21.9 14.1 9.4
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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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 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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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).
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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.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
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Bl Zm: 200120 Wl Z: 518000
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