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© 2021H1 BLRPANRFRFHK, KIPRKIERE, ®FHF “EN” 74
2021H1 B4k 3.54 1270 (+26.56% ), VAFEA)iE 0.5 12T (+11.66% ), F=dF )34
HA)E 0.45 1250 (+8.63% ). 2021Q2 & 4K 1.80 125L (+8.08% ), YVAE-44)i8 0.21
1270 (-7.68% ). # F&JRAFF Eik#rm, &ATT A 2021-2022 F#73§ 2023 524
Fm|, FRIFaE) 2021-2023 SF)FEEAE A 1.19/1.51/1.85 4250 (ST Hn) 2021-
2022 F)aH4 A8 4 1.38/1.78 1274 ), *F 5 EPS 4 0.55/0.69/0.85 7T, 47T IEM
3t 5 PE 4 41.7/33.1/27.0 42, KERA G R BAERE, $H “EN” P4,
® 7%, REAEBRIBHAA LK, AR RMEITHHERAZE
SESAE, 1-6 ANE Bid . Tkl SRS, RS, Bl
K s, BB ARM LRI 68.45%/129.73%/91.74% , A B A Shtdk 4 % 238
N S RERA, LR N B F EITIL 242 12T, 024124, HF
BN BRI B E, iRk 273.64%.

o FAFRKRALE, ILRES. RN LBRKEAE, FHENRETH
IR S+ R BN K LA RN B TR, 2021H1 £4)F 49.67% (-5.7pcts ).
%R sk 4eAS, 2021H1 2919 8 % 36.91% (-0.62pcts ), £ P44 & /%8 38 /BF K /W 4
% A £%1-0.35/-0.51/-0.61/0.84pcts. 2021H1 A F) & 14.14% (-1.89pcts). EiZ fg
B wEARIE, R AR E 159.53 K (+48.39 K), MIKTKEKJE 4% R 4K 18.02 K
(-5.43 R), ZZIAR02617T (37.5%), EARINETALMIE) .

® 618 KIERG %Rk, 7. 8 AFEREIE, JF/mL/REFBREFTRAERKNE
BBHAER T, 618 KAL), At . B, AWM E L LB E—,
42 A H R ig o koAb 5769 A TR, AR A& & A4l 2 7,2021.07.2017.8.1-
823 db b L d, BE B A A X HFH A FIE 12.04%. 129.76%, LK E B %,
PRPRE, HRALK, NROUTHTELERE, BFHER. RLER R
FEBREFH NI B BHNE, B A BRI ZHEMNMF )08 K.

® FUErdR7: BRATHHN &S F e T RAT A AT, SRS,

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 551 701 861 1,044 1,240
YOY(%) 9.2 27.2 22.9 21.2 18.7
aEF4F) 18 (B 7 L) 66 100 119 151 185
YOY (%) 3.3 52.6 19.1 26.1 22.7
24 5(%) 46.8 51.4 50.8 51.4 51.5
A (%) 11.9 143 13.9 14.4 14.9
ROE(%) 20.5 15.2 16.5 17.5 17.9
EPS(#7%/70) 0.30 0.46 0.55 0.69 0.85
P/E(4%) 75.8 49.7 41.7 33.1 27.0
P/B(4%) 15.5 75 6.9 5.8 4.3
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 364 748 821 996 1179 FdklA 551 701 861 1044 1240
WA 237 509 566 679 838  EdkmA 293 340 424 507 601
2 BRIk 40 42 59 64 82  BAAAB M Ae 5 5 8 9 11
AR g E 6 10 10 14 14 FALFm 123 167 206 245 288
FRAT R AR 17 11 23 18 31 EHEFA 42 57 69 83 97
B 63 120 108 165 158 L% A 22 26 28 34 41
HHRB T 1 56 56 56 56 WMEHFA -0 5 -5 2 -4
ERHE® 51 63 61 58 55 FABAERE -1 2 0 0 0
KA 0 0 0 0 0 Hpki 3 11 0 0 0
) & 3% = 37 41 44 44 42 AMAMEEHKE 0 0 0 0
R H = 6 5 4 3 2 BFHRE 9 4 5 6
H A e R T~ 8 17 13 10 10 FARLEKEA -1 0 0 0
K& & 414 810 882 1054 1233 EkAHE 73 118 136 172 212
R AR 86 142 149 183 195 Bk 2 1 2 2 2
K2 B 0 0 0 0 0 Ak 1 2 1 1 1
JIL At AR B R AT AR 54 91 90 126 130 AEEHR 75 117 137 173 212
HA RS G 1R 32 51 59 57 65 AT 9 16 18 22 27
kR Rtk 8 8 8 ZF)H 66 100 119 151 185
KR 0 0 0 0 VHIE AR A 0 0 0 0 0
HAb Ak A fi AR 8 8 8 VAR 4 A 66 100 119 151 185
Rt 93 150 156 191 203  EBITDA 82 116 136 172 207
VIR AR 0 0 0 0 0  EPS(L) 0.30 0.46 0.55 0.69 0.85
R 163 217 217 217 217
PR 30 258 258 258 258  EEFLp S 2019A  2020A  2021E 2022E 2023E
R & 129 185 289 414 560 ARk
=Y INED &2 € 321 661 726 863 1031 A (%) 92 27.2 22.9 21.2 18.7
R AL R AR 414 810 882 1054 1233 A AUE%) 33 60.6 15.8 26.2 23.1
V2 TENE) 4 %) 33 52.6 19.1 26.1 22.7
KAVRRA
2AE (%) 46.8 51.4 50.8 51.4 51.5
HH)F (%) 11.9 14.3 13.9 14.4 14.9
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 20.5 152 16.5 17.5 17.9
BEFEHALER 82 94 115 135 180  ROIC(%) 185 13.2 14.5 15.6 16.0
A F) 66 100 119 151 185 12fekH
I8 P4 15 15 14 18 18 FF ATE(%) 22.5 18.5 17.7 18.1 16.4
43 -0 5 -5 2 4 ERRRE%) 2735 -77.0 =779 -78.7 -81.3
AR K -4 9 -4 -5 -6 AIHRE 42 53 55 5.4 6.1
TERELH 5 -18 -10 27 13 &FHreF 33 43 4.6 44 5.1
A2 BIAR 1 1 -0 -0 0 BEfS
BRESDHALA -5 -60 -8 9 9 EBRFAER 13 1.1 1.0 1.1 1.1
FALH 10 20 2 3 3 HERBASER 10.5 17.1 17.1 17.1 17.1
KA H 0 -50 0 0 0 AR AGEER 4.1 4.7 4.7 47 47
HAE T IAR 4 -90 -10 -12 -2 BReBAFGL)
EREHIER 25 238 -50 -12 S13 BROKEGRATREE) 0.30 0.46 0.55 0.69 0.85
K2 B 0 0 0 0 0  EBREENERCEIED 0.38 0.43 0.53 0.62 0.83
KA 0 0 0 0 0 BHRFAEIED 1.48 3.04 3.34 3.97 474
3 R 3 Ha 0 54 0 0 0  fEfELLE
FANFRIG I 1 228 0 0 0 PE 75.8 49.7 41.7 33.1 27.0
A FETIAR 26 -45 -50 -12 -13  P/B 15.5 7.5 6.9 58 4.8
P58 iR 52 269 57 113 158  EV/EBITDA 57.6 38.0 322 24.8 19.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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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,

L |

PR &k

AHT IR

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
R E ) dm TR ITAR GANAILE . T S ARIRE 69 4T T R BGR BN 693F ) B & S5 A8 50 69 R & A=/ #
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

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 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 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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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.
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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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