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TIORA: EAN (%)

B 2021/8/26
L3 RM(T) 36.98
—F R HRIKGD) 144.00/33.81
B I 37.68
AT AE(fTAT) 17.45
B (TLIE) 1.02
B RAR(TIR) 0.47
it 3 AR #FE(%) 142.07
AN H B
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chenxueli@kysec.cn
PER %5 S0790520030001

® k&, FEEHEIN, RAXATAHEHLGLA, $HF “EN” BLK

AR R R A 2021 4F P 3R: A8 EFFZIEI 13.95 120 (+41.13%), )25
B NG B AR A ATIE-505.09 7T (-103.61%). A TR RS LK, FEE
EEA SRR, HENALER, BN TAAREZRSHNRE, TR,
it 8] 2021-2023 )3 E5 A8 55 A 0.66/2.08/4.37 12T (BT FMIMA A
3.14/3.98/4.87 1270 ), EPS %% 0.65/2.05/429 7T, LaTHM*TE PE 9514
60.1/19.0/9.1 4%, HFIRFHHX B E M IH & E4EEE A, NG kSR E AL
RETY B K, SRR, KPKRARELF, %iF “EN A,

o NG BELAANERE, KRELFEKR AGTHK

8] B IR S HLAE BN 8.38 12T, FIHLIEK 13.92%. 42405 FR7h AR
RAGH, BB AN E REB B E TR mon, o5 G BRI 524 %
Fl b T4 9.24pct £ 22.06%. 2% & TR % AR, 28] EFFoREE > dubl
FRIITK 40%. REERAKSFG AN T I RIFLEZR, THRF LK.

® ZIEMRA B X ZHHER, FHLGFEIR L XERA

o8] EFFEEAER IEK 40%, FIAEE BN 3.39 1450, FlHIEK 67.88%.
2021 S EFFESMAER LR A, BEARZ RANAS ER-F B FFL R A L
BOFILT, o8 S EE S L 5 EA R4 F AR 0.41pct £ 3.90%. &2HRA,
F RSB ATREE, Tt T FFZPEMAER e EF 5 0=, NaES4HE T
IR b E g3 A, AR ER L S A 4T

® NeRT: HNFE TR, FHRHNEES, BEST KRATMF.

W 548 B A b AL IR AT
Wk E, ASHERAFET R - 2019A 2020A 2021E 2022E 2023E
2020.10.26 BN (F T L) 1,878 2,190 2,829 3,269 3,710
YOY (%) 24.0 16.6 29.2 15.6 13.5
a4 A (8 7 ) 227 174 66 208 437
YOY (%) 99.1 232 -62.2 216.0 109.6
A (%) 38.0 27.8 19.1 218 26.2
FAE (%) 12.1 8.0 2.3 6.4 11.8
ROE(%) 27.5 10.4 3.9 12.4 22.8
EPS(#%/70) 223 1.71 0.65 2.05 4.29
P/E(1%) 17.4 22.7 60.1 19.0 9.1
P/B(4%) 49 2.5 24 24 2.1
SRR R FRAEAFER P
5 sb A ESJE & 6915 B E AR E 9 174
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iR UEST

-
4
2N 1EEEHMRE
B M H5FRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 563 1187 1827 1561 1680 Bk 1878 2190 2829 3269 3710
N4 192 662 1120 880 841 Bk A 1164 1581 2288 2556 2739
LA B ST AR 157 185 257 252 319 BB R 4 5 6 7 8
bR e 7 16 14 21 18 BALFA 382 364 376 392 408
FRAT R AR 8 14 14 18 18 FEFA 78 64 79 85 89
B 186 282 395 361 457 HEARA 4 5 17 16 15
HA RS~ 14 27 27 30 27 MHFA 12 4 6 9 12
ERH K> 771 1191 1777 1951 2095  FABAAMA 2 3 -4 -4 -5
KA 0 0 0 0 0 HAkiE 10 16 13 13 14
) & 3% = 548 878 1233 1410 1585  AAMEE DA 0 0 0 0
VR 76 102 98 94 90  HFAKE 2 2 2
H A e RS T~ 148 211 446 447 420 FALEKE 1 0 0 0 0
FELH 1334 2378 3604 3512 3775 2k A8 244 181 76 224 461
Rh RAF 334 569 1775 1744 1776 EkIPA 1 1 1 1 1
K2 HtE AR 57 178 1200 1200 1200  EkshI 12 6 7 8 7
JEAT B4 BT AT IR 72 132 162 166 189  AIHEEH 233 177 70 217 454
HA RS G 1R 206 259 413 378 387 FiAFAL 3 7 4 9 18
R f 165 176 149 84 83  AFH 229 170 66 209 436
Kiath 2 98 99 73 7 6  VHEAMA 2 -4 -0 0 -0
H AR f 67 77 77 77 77 VAEAFE 227 174 66 208 437
Rt 500 744 1925 1828 1859  EBITDA 294 244 153 338 599
IR FAR G 30 29 29 29 29  EPS(7L) 223 1.71 0.65 2.05 429
R 76 102 102 102 102
FANR 106 726 726 726 726  EEZJLpIES 2019A  2020A  2021E  2022E  2023E
R & 622 776 837 1027 1423 RkfeH
=Y INED &2 € 805 1604 1650 1655 1887  EdMA(%) 24.0 16.6 29.2 15.6 13.5
R AL R AR 1334 2378 3604 3512 3775 FLFE%) 1022 257 -57.8 1925 105.8
YR TERNE) 4 %) 99.1 232 -62.2 216.0 109.6
KAVRRA
2H) (%) 38.0 27.8 19.1 21.8 26.2
HH)F (%) 12.1 8.0 23 6.4 11.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 275 10.4 3.9 12.4 22.8
BEFEHALER 302 161 74 314 520  ROIC(%) 222 8.0 2.1 72 14.1
A F) 229 170 66 209 436 1EfEeeH
I8 P4 61 79 86 112 133 F= G HE%) 37.5 31.3 53.4 52.1 492
W 5-5% A 12 4 6 9 12 #RRE (%) 4.5 -18.0 18.0 28.8 23.7
AR K 2 3 2 2 2 AHRE 1.7 2.1 1.0 0.9 0.9
TERELH 21 -117 -55 -13 58 &FHruF 1.1 15 0.8 0.7 0.7
Rtz ERER 22 29 26 -0 0 BEfS
BRESDHALA -162 -438 -644 283 275 EBRFRAEE 1.5 12 0.9 0.9 1.0
FALH 166 421 329 174 180 AR F 12.5 12.8 12.8 12.8 12.8
B 0 220 0 0 0 EATIREBAIEEER 15.2 15.6 15.6 15.6 15.6
A MAE R NA R 4 37 314 -110 95  ERII(OL)
EREFHNAER -60 747 1028 271 284 BROKE(RITHEE) 2.23 1.71 0.65 2.05 429
s Mtk -4 121 1022 0 0 BREENEACGHHED 2.97 1.58 0.72 3.08 5.11
KA 25 1 -26 -66 -1 BRI 7.90 15.75 16.19 16.24 18.53
38 X3 e 0 26 0 0 0 AxfEbE
F ARG Jm 0 620 0 0 0 PE 17.4 227 60.1 19.0 9.1
H Ao E IR -81 221 32 -206 -283  P/B 4.9 2.5 2.4 2.4 2.1
P58 iR 80 471 458 241 -38  EV/EBITDA 13.7 15.1 28.0 13.2 7.4
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, 1RIE AT, FRIEFTF IR RIS EF K AR (PR ), B it -F &L RREE R ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
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 |

PR &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
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.

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

THIRAEFFR 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% K

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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