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TIORA: EAN (%)

B 2021/8/23
L3 RM(T) 91.40
—F R HRIKGD) 97.71/55.41
B I 825.33
RABFAE(AL) 440.76
B (TLIE) 9.03
B RAR(TIR) 4.82
W 3ANAHF E(%) 39.26
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® THEKREZFIRE, 2021H1 LAk, %FxHAE) “EAN” FE

N E A 2021 4 H1 3%, 238 2021 4 H1 21K 16.50 12T (+37.42%); )34
A8 8.06 1270 (+24.92% ), 2021Q2 FILE UL 9.07 1270, Fl bb+64.61%; 2021Q2
I )AFAEF)E 4.32 1070, B3 54.84%, 348 FobuaT w4 P44k k. 2021
FEFFETKRAL, LR KA E) 2021 F EFF B RMNZE R —E A,
2021 ¥ FFHERMELRFTARAFEATEWE, N8 LR %i
gt EFEARIL, BIE, 8] BARRIAG 56 B AT RATFE AR A LIRS, AR
VCS % SIP Y 542 F 209 B BT 0f 5 & L 50 B fF 7 — 28R, 2021 F ¥4
& A N BA AR B BRATE R IE K, RAT LR TN 2021/2022/2023 45T LB )3 HF
FAVIE A 17.78/23.52/30.45 1274, FlHIE KA 39.1%/32.2%/29.5%, EPS #
1.97/2.60/3.37 7L, HETHM*TE PE 551 4 46.4/35.1/27.1 4%, # 85|28 LA &
M B B — R AR, b E) 6y “ENT R

® SIP o VCS B LB, EMNLRMANE S, LSHZRRM

/N8 SIP b 4rFe VCS L5 HAEE A G L5 25 2 MR, KBET KFhofkik.
B KIBZR B SH MRSV FERE P, ZALFF 28] 46 4R AT L F] 47
FEE., WMEBA, Z@BFLEEZIET RPN 1143 12T (420.02% ), 2>
o EHLE LN 4.03 1270 (+98.64% ), = Mandss N B 2020 4F &, 214 75 Fa 2K A
klgrigk B E, BEHAEZIE LKA 1.04 12T (+131.86% ), 238 F 2021
F EFF AN T G TEG IR R AFAEH 5, £33 T BIFGTH AR, A
G%—iBIENER, S%—B1E T SEEER T PAKSET G RIER A, 3R
AR AT RE P NRAF ALY, BRERTEPNE. ¥ REREF, #
RT3 B ) A B EIREE, Xnik TR T 9L, =hatkss sl SIP.
VCS w4 FEERE, B A CHMAFE D, MAERREEFRITIRE, 8 i
Ak 53 KARTAT Ge 238 K, LG ZATRE.

® FedR T BATFNAE LB, ICF KR e

(B2 8 EHRE-ZHEFEHmA W 445 B A AE B4 AT
FRR 39, A 2021 SFi#oh A 52T A7 2019A 2020A 2021E 2022E 2023E
22021.1.15 R L ONCEES) 2,489 2,754 3,718 4,908 6,381
YOY (%) 37.1 10.6 35.0 32.0 30.0
284 A) 8 (8 7 L) 1,235 1,279 1,778 2,352 3,045
YOY (%) 45.1 3.5 39.1 322 29.5
EH)E (%) 66.0 66.0 66.1 66.2 66.2
H A F (%) 49.6 46.4 47.8 47.9 47.7
ROE(%) 28.1 24.6 27.8 28.8 28.7
EPS(#7%/7) 1.37 1.42 1.97 2.60 3.37
P/E(4%) 66.8 64.5 46.4 35.1 27.1
P/B(4%) 18.8 159 12.9 10.1 7.8
A RR: R TRAESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
W M&FRREE

K= AARERE T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7) 2019A 2020A 2021E 2022E 2023E
itk 4381 5169 6027 8113 10138 FdkA 2489 2754 3718 4908 6381
N4 106 320 1151 2784 4657 B 846 936 1260 1661 2158
PRt &2V G e 399 513 466 717 790  E L ALAR M e 30 26 34 44 57
o B 11 7 21 16 30 FLER 164 146 190 250 325
TR AR 4 3 10 5 13 ZEFA 56 75 102 134 172
B 267 345 406 630 686  AFK A 192 296 376 471 606
H A AT 3595 3981 3973 3962 3962 WERA -11 47 -1 34 -82
FERHE~ 447 610 786 938 115 FFRARE 2 2 5 5 1
KA 43 75 113 149 186  HAiksE 16 36 38 38 38
R 93 97 132 166 199 AAMET KA 5 -8 -1 1 -1
T I H 267 314 449 537 648  EEAWE 134 155 162 164 162
H A AE AT~ 44 124 92 85 82  KIAAEME 1 0 1 1 0
FEEH 4827 5779 6813 9051 11252 ZdeH)iE 1360 1403 1953 2581 3342
Hsh AR 426 573 414 886 631  FaALIMEA 1 1 2 2 1
LR N 50 0 60 70 80  Flkshik 0 2 1 1 1
LA 23 B AT AR 199 282 213 501 313 FEEH 1361 1402 1954 2582 3342
HteA B 177 292 141 315 238 FPiFAL 126 124 176 230 297
kw3 Rtk 6 3 3 4 3 AFH 1235 1279 1778 2352 3045
KR 0 0 0 0 0  JVHERAHAZ 0 0 0 0 0
H AR fi AR 6 3 3 4 3 EESAE 1235 1279 1778 2352 3045
Rt 431 576 417 890 634  EBITDA 1381 1422 1957 2558 3276
bV BIR AR 0 0 0 0 0  EPS(L) 1.37 1.42 1.97 2.60 3.37
B 599 902 903 903 903
N 1137 988 988 988 988  EEJupIES 2019A 2020A 2021E 2022E 2023E
R & 2697 3437 4400 5673 7321 RKfEH
V3 BB AR A 4396 5203 6396 8161 10619 Z LN (%) 37.1 10.6 35.0 32.0 30.0
A Aol R A 4827 5779 6813 9051 11252 2 AHlE%) 45.4 32 39.2 32.1 29.5

V2 TENE) 4 %) 45.1 35 39.1 322 29.5

KAVRRA

2HF (%) 66.0 66.0 66.1 66.2 66.2

FFE (%) 49.6 46.4 47.8 479 477
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 28.1 24.6 27.8 28.8 28.7
ZEEHAER 1093 1128 1410 2195 2426  ROIC(%) 27.8 24.4 27.3 28.0 27.5
AF)iE 1235 1279 1778 2352 3045 f2AEReAH
I8 ek 20 29 23 32 41 FFREE%) 8.9 10.0 6.1 9.8 5.6
W %-5% A -11 47 -1 34 82 A RHHRE%) -1.2 -6.1 -17.0 332 -43.1
HFEMEK -134 -155 -162 -164 -162 AEHE 10.3 9.0 14.6 9.2 16.1
TERELH -42 -133 -246 9 417 EEE 9.6 8.4 13.5 8.4 15.0
Rtz ERER 24 60 17 -0 1 BB
BREFEHNER -1064 -410 -55 -19 57 BRRSAER 0.6 0.5 0.6 0.6 0.6
TAXE 275 148 160 114 141 AR RISEFR 7.0 6.0 7.6 8.3 8.5
KA -928 -416 38 36 37 AT R SR 5.0 3.9 5.1 4.7 53
A MAE R NA R -1717 -678 67 60 48  BREIZIGT)
EREDHANLR -299 -494 -524 -543 496 BIRAK A (RITHEE) 1.37 1.42 1.97 2.60 3.37
s Mtk 50 -50 60 10 10 BREZENERCEGHHED 1.21 1.25 1.56 243 2.69
Kk 0 0 0 0 0 BHREFAEIED 4.87 5.76 7.08 9.04 11.76
3 R 3 Ha 300 303 1 0 0 fEfELL#E
F ARG Jm -269 -149 0 0 0 PE 66.8 64.5 46.4 35.1 27.1
A E T INAR -380 -598 -584 -553 -506  P/B 18.8 15.9 12.9 10.1 7.8
P iR 267 205 831 1633 1873 EV/EBITDA 57.1 55.0 39.6 29.7 22.6
FAERIR: B, FTIRIEFRFFRAT

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIAREFHELHEERPE). GEAZTHMBTHELMEELHEIET] GRIT)Y ©TF2017F7A 18 RE
KRFEd. B EANE, FRIEAF IR NIEF R AHRS (F SR ), B il i$4E-F 6 ik a9 AR HLiE A
) IEFH AR A+ L FHBRINEARZ RN ACE. CIL BT E, HEFIEE L FHBRNEARZ 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,

L |

PNIEDS &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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

JRZ B PR EHA
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,
RIF it ARAT 35 F 7 % AN S%A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
ATRIRE | s (Neutral ) it 47 Ak b5 Ak 7 3 A IR
A% T AT Ak 35 T 2R 9 £,

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 A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
Bl 691 F A ARIBBAFBATAE, RAVRA G AR IFRAR R, A TRFTOARAT L T, B EARE L HIERE
FEBR T A FIREIL, e BAT 9 FCEMABRIMTE 25 80 A&, RAH SR RIRE, AR
B ENILE 512 8, REAUR AR TIR BRI 38,

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.

E GBI @ A5 BB A A R 3/4
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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

THIRAEHFR T PT

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

L% %

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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