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TIORA: EAN (%)

B 2021/8/23
L3 RM(T) 92.88
—F R GHRIKGD) 128.39/59.50
B I 510.84
AT AE(fTAT) 510.70
EIRAMALIK) 5.50
FABRAR(TIR) 5.50
it 3 AR #FE(%) 54.02
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® 2021H1 LS AFHE, & h 424 B RAFMARRMNIER Q2 44)E

BN 2021 FFSFAR, 2021H1 EILE LI 40.83 1270, B H+57.25%; )2
HAA)E 3.70 124, FHR+61.01%, FRI=IEE 2844108 3.61 1270, Rk
+234.31%. £FEA, 2021Q2 FIE WA 20.41 1270, F)H+40.66%, V384
F)iE 1421070, FlH-18.86%, 4odF/5 )2844)iE 1.38 1CL, FlH+113.06%. /£
“BILT e RAMFAE LR T F T, THEP 7 ASmF S RN
AR HIEK, RAVER 2021-2023 F B A TN, Fitaa) 2021-2023 )24
FLE R A 7.99/8.96/11.37 1270, *F R EPS 9714 1.45/1.63/2.07 7T, HATAMN
2t 2021-2023 449 PE 2514 64.0/57.0/44.9 45, 43 “EN” A,

O ITHAF IR “B” W), BOEPHRABDFLIERAT

B CREMGSEP” AR T4, ERSEAEKELZ, B A E0ME L
RESFE I, BFRAFFIBTERR. BEFAR. FEFHEP, AT
KRB —ARKRFANARNELEF FAT —20TE, BESEF P AFH.
—AFE. LA, KR FA. R, FEFRS EMGIRBABA S
AT, EFITH AN, 2020 28] FRAFFAANE 3 702 UHR B TH, QLR
A, FREL. NERESF T8, FHEChNE) BN KkIEN A,

o FLAAMAZTTARE, HEM. FHEN. MRS EREEFL
R M@, NE) SRR AR KEFEN A TR EAEA b
AR E, KIRAE . KEAEFEN KA oM &EE2HFLR;4, THE
F ax AN B L EHERE. FERTE, A8 AF)AE A%,
360° FALE L. BHEBBIEHBF S EE LI-L4 KA ER, FETFHD
., A . JAFES G RAITE. KT EMSHE Orin S h e A 3
Bk XI5 4 % IPUOA L HEIFZATE 2.8, NEERS LS ESLAE RIE
HFEARBZRE) RA, 87 0S4.0. HRINKFEIFE Z BB EES.

® AredRr: RAF4ELATMN, &AL bR BT ATS.

W 548 B A BB IR AT

Cob AT & B R A A A IR i 2019A 2020A 2021E 2022E 2023E
s . " B AN (T 7 ) 5,337 6,799 8,544 10,365 12,434
R AR, 2021Q2 LERLTRED - oy 0, 13 274 257 213 20.0
2021.7.14 )24 A)E(F 77 ) 292 518 799 896 1,137
CF A58 F47-2020Q1 LR YOY(%) 29.8 77.4 54.1 122 26.9
B, AR E R R ik ARy - _EHE%) 22.7 23.4 24.1 24.6 252
B A (%) 5.5 7.6 9.3 8.6 9.1
2021.4.14 ROE(%) 6.9 112 15.1 148 16.1
CF D BERZLRH-BREERTAR  Epseif/T) 0.53 0.94 1.45 1.63 2.07
Gl AN K, HEHSRETHY  PEM) 174.9 98.6 64.0 57.0 449
20014.14 P/B(1%) 12.1 11.0 9.7 8.5 73
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AR ELEH
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 4769 5609 7077 8136 9360  FakgA 5337 6799 8544 10365 12434
e 348 611 1380 1674 2008  EdA 4123 5209 6482 7810 9298
23 BRI 2K 1509 2002 2411 2943 3479 B LALA B e 22 25 34 41 48
BN NS &N 9 12 14 17 20 R 192 210 299 342 410
FRAT R AR 14 18 22 26 32 EHEFA 154 189 222 264 311
B 897 1101 1385 1610 1956  BEE A 637 701 854 1088 1306
HHRB T 1993 1865 1865 1865 1865  M%% A 2 31 -15 -16 30
FERHE~ 1579 1941 2124 2303 2452 FFBAAMK -50 -40 34 41 -57
¥ I 33 142 246 350 453 HAMkE 64 115 90 90 98
) & 3% = 544 494 796 1013 1181 A AMMEE KA 3 33 65 0 0
VR 223 318 310 273 225 BFAIKE 66 -9 33 30 18
HbE muzj] = 778 988 772 668 594 FEABKE -0 0 0 0 0
KEET 6348 7550 9201 10438 11812 ZidkAiE 253 536 889 996 1264
AR ﬁ‘r 1751 2561 3578 4049 4420  EAIMEA 3 4 3 3 3
LR N 0 0 771 519 526 Ak ok 1 6 5 4 5
JEAT B4 BT AT IR 1433 2005 2273 2881 3254 AEEH 255 534 887 995 1263
HA RS G 1R 318 556 535 648 640  FrAFHL 37 16 89 100 126
kw3 Rtk 378 346 346 346 346 HF)H 292 518 799 896 1137
Kiath 2 3 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 376 346 346 346 346 JAEAFE 292 518 799 896 1137
Rt 2130 2907 3924 4394 4765  EBITDA 460 763 1116 1213 1520
VIR AR 3 3 3 3 3 EPS(L) 0.53 0.94 1.45 1.63 2.07
R 550 550 550 550 550
FAN 2070 2070 2070 2070 2070 EEZLpSTES 2019A  2020A  2021E 2022E 2023E
R & 1551 1959 2502 3095 3862 ARKfEAH
V38BN 5 AR A 4216 4640 5274 6041 7043 F LA (%) -1.3 27.4 25.7 21.3 20.0
R AL R AR 6348 7550 9201 10438 11812 EAIE(%) -40.2 112.0 66.0 12.0 27.0

V2 TENE) 4 %) -29.8 77.4 54.1 12.2 26.9
e

ERUESCA) 22.7 234 24.1 24.6 252

HA)E (%) 5.5 7.6 93 8.6 9.1
N REE(EH ) 2019A  2020A  2021E  2022E  2023E  ROE(%) 6.9 11.2 15.1 14.8 16.1
BZEFEDNAR 399 439 462 1019 827  ROIC(%) 6.7 10.9 13.2 13.7 14.9
A 292 518 799 896 1137 1&f8kh
18 A 210 238 226 212 262 K FEE%) 33.5 38.5 42.6 42.1 40.3
W 4% A 2 31 -15 -16 30 F AR E (%) 7.1 -12.3 -10.9 -18.5 2205
HFARE -66 9 33 -30 -18 AFRE 2.7 22 2.0 2.0 2.1
BB R /i\ L5 -84 -391 -450 43 -525 EEhbE 1.1 1.4 1.4 1.4 1.5
2 EIAER 46 96 -65 -0 0 BERA
&ﬁr&zﬁmé\m -230 -67 312 -361 -394 EBHRAEE 0.9 1.0 1.0 1.1 1.1
TARZE 395 432 79 75 47 RMRBAEE 32 3.9 3.9 3.9 3.9
KA -92 -117 -104 -104 -103 AR A AR 32 3.0 3.0 3.0 3.0
AT IAR 73 247 336 -390 450  EBBABRRGL)
EFREDNAR -118 -114 -152 -113 2105 BROKERITREE) 0.53 0.94 1.45 1.63 2.07
K2 B 0 -0 0 0 0  BRETIUEACGEIHEE 0.73 0.80 0.84 1.85 1.50
KAtk 3 2 -0 -0 0 BIRETSRAPED 7.66 8.44 9.59 10.98 12.81
38 JE 3 fm 0 0 0 0 0 AEfEILE
KANIRHE -0 0 0 0 0 P/E 174.9 98.6 64.0 57.0 44.9
A RELRER -121 -111 -152 -113 -105  P/B 12.1 11.0 9.7 8.5 73
P58 iR 48 268 2 546 328  EV/EBITDA 110.2 64.8 443 40.3 31.9
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

G SR &)

AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥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 RIS (AT HEE R ATRE) ) MR 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 k0 B PR ML BA
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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L |

27 FRIE S

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.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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