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o FRABRKMS, BHFENFA

2021H1 23] ZIEN 1.63 12T, B 8.05%, VAE4F)iE 0.68 12T, Rk
5.12%. 2021Q2 #F 21X 0.84 12, Rl 11.5%, Va84%41E 034 1. R4
26.26%. 2021Q2 BN T £ B BT w#T R4 A2 Wdyiid) b 5 TR PrEK.
A 3B RA e S FHTARIR, 48 B4 B A AR T A R K, &AT TR 2021-2023
VB4 AE 1.44 1. 2.1512. 2.99 1270 (J&1E 1.60 12 2.26 12, 3.08 1250 ), *F
B2 2021-2023 EPS 1.20. 1.79. 2.49 7T, LATIAM AT PE 254 42.9. 28.6. 20.6
Z, FRPRKKES, EFFENITAR.

® DHA. SA & FH¥k

2021H1 it ARA MU FiF, EREEH - E4 A2 Wlyigd k5 TiF;
DHA 3¢ 88.81%, £ B 470 & P % DHA iT 80 342 7. & A% E Kk 4 % 3) DHA
b S-prik 3K, SA 538 91.58%, ERILEMNAZ g Kas). REA
I 4 )UBL 7 % DHA WU 2 k43291, SA @it bte b RpH&£ B 3T 1L
ot BL AR, 8] IR An ' 120 & DHA = fe % #fe SA = 37394 4.

o LAKQ ML FH, ABMWERARARK

2021Q2 £A)E B HLiZH 1.61pct £/ LRk ZHKF, £H SA vAK DHA £4)F4%
Fratk. 8RR, FRA R A RS 098, 2.44pct, EEAE) R A,
T IRF LI, B EANE BAL R AR, Tt &SRR, s
BILAR G erA = FHIR@mAM K 397 7, Flr#rm 4.93pct.

® HEAFITREIAR, SARPRFEXTAK

/N3 £ ARA. DHA SR EA 2 E% ), FR&R. L8, RAUERR €15
KRG BH AR #EAREHE AT I B #T— 0B 7 AR, Anik ATk
8P SshAt, N8 KRR A B SR A, SA B B A AR
REIE KR,

7B (4HF)
fangyong@kysec.cn
GEH %5 S0790520100003

® MR w: FMEZABHNE. Big e [e

saalE, EEARA ) . AR A
B4R 2019A 2020A 2021E 2022E 2023E
2021.2.22 B W (T F ) 312 323 372 493 625
YOY(%) 8.9 3.8 15.0 32.5 26.9
VA4 AR (B 7 ) 118 131 144 215 299
YOY (%) 21.8 10.5 9.9 499 39.1
A E(%) 53.0 55.0 56.7 60.9 67.3
F A (%) 37.9 40.4 38.6 43.7 479
ROE(%) 9.6 10.2 10.2 13.3 15.8
EPS($E%/7T) 0.98 1.09 1.20 1.79 2.49
P/E(4%) 52.1 472 429 28.6 20.6
P/B(4%) 49 47 43 3.8 33
I RR: BB, FRIERFRAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M S5HREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1099 1123 1193 1284 1459 BN 312 323 372 493 625
WA 844 847 856 848 967  FaAkARA 147 145 161 193 204
23 BRI 2K 119 139 158 236 264 B ALHA BN A 5 5 6 7 9
BN R e 50 37 63 69 99  BALFMA 17 15 21 26 33
FRAT AR 4 3 5 6 7 FEFA 25 27 32 28 33
HHR 66 65 80 94 90  HEEFA 19 20 31 34 43
HAH AT 16 31 31 31 31 MEHEA -0 3 -7 -0 4
ERHE~ 199 260 294 406 490  FEBAAHK 3 -5 -4 0 0
KA 13 17 20 23 26 HpwlkiE 3 4 3
) & 3% = 163 148 162 240 305 AAMERFHKE 1 1 1
VR 14 15 13 9 6 BT AMKE 17 4 5 7
HAdE R T~ 9 80 99 134 154 FEABME 0 0 0 0 0
K& 1298 1383 1487 1690 1949  EkA)iE 99 124 140 215 310
s R 42 52 50 63 53 AR 46 41 46 42 45
LR N 0 0 0 0 0 B 5 8 15 6 6
JILAF B4R B S AT I 19 25 23 34 27 ABER 140 158 171 251 350
HA R G 1R 23 28 26 29 27 FHARAL 20 23 25 36 50
AR 3h Rtk 7 7 7 ZF)H 120 135 146 215 299
KAtz 0 0 0 0 0  JVHERAHAZ 2 4 3 0 0
H AR RS itk 7 7 7 VaE 4 F)TH 118 131 144 215 299
Rt 48 59 57 70 60  EBITDA 152 167 177 267 379
b BIR AR 1 6 8 8 8  EPS(L) 0.98 1.09 1.20 1.79 2.49
R 120 120 120 120 120
FARNAR 871 871 871 871 871 EEZLpIIES 2019A  2020A  2021E 2022E 2023E
e & 257 328 445 605 810  ARKEEA
V2 BB R ARE 1248 1318 1422 1612 1880  E AL A(%) 8.9 3.8 15.0 32.5 26.9
R AL R AR 1298 1383 1487 1690 1949 &L AE(%) 21.9 25.7 12.8 53.1 44.5
VIR TEPNE) AT %) 21.8 10.5 9.9 49.9 39.1
KAVRRA
2HF(%) 53.0 55.0 56.7 60.9 67.3
A E (%) 37.9 40.4 38.6 43.7 47.9
A RER(E T ) 2019A  2020A  2021E 2022E pIPX]Y  ROE(%) 9.6 10.2 10.2 13.3 15.8
BEFEHAER 132 146 94 156 279  ROIC(%) 8.4 9.1 9.2 12.4 15.0
A F) 120 135 146 215 299  iEfrEEA
I Ped 29 26 23 33 48 T RTE%) 3.7 43 38 4.1 3.1
43 -0 3 -7 0 4 HERBLE%) -67.0 -63.5 -59.4 -52.0 -50.9
AR K -0 -17 -4 -5 -7 RIHnE 26.4 21.5 24.1 20.4 27.3
TEREEF 21 3 -64 -86 65 ighruF 243 19.8 22.0 18.5 25.1
Rtz ERER 5 3 -1 -1 -1 BERRS
BRESDHALA -13 -80 -52 -139 -124 BHRFRARE 0.3 0.2 0.3 0.3 0.3
FALH 23 33 31 110 82 RBRI AR 2.6 25 25 25 25
KA 0 -57 3 3 3 EATRRA AR 8.0 6.7 6.7 6.7 6.7
B R & i 10 -104 24 32 45 HBRABIFGT)
EREFHNAER 603 -64 33 25 35 BROKEAGRITREE) 0.98 1.09 1.20 1.79 2.49
K2 B 0 BIRZENEARCGAEE) 1.10 1.22 0.78 1.30 232
KR 0 FHATTRATHEE) 10.40 10.98 11.85 13.43 15.67
3 R 3 Ha 30 AR
FANFRIG I 618 P/E 52.1 472 42.9 28.6 20.6
A E T INAR -45 -64 -33 25 35 P/B 49 47 43 38 33
e % AR 722 1 9 -8 119  EV/EBITDA 35.0 31.8 29.9 19.9 13.7
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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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,

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
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.

E GBI @ A5 BB A A R 3/4
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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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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
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