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O XWMEEEELANEZHME, Tk 51%4T A%k, LI “EN” K

2021H1 23] 2 Wl N/ )25 F)IE 5 %) 4 132.8/27.0 12, F) 1b+37.9%/+77.0%,
1t ROE #+ £ 8.91%, #i 2020 4+4.14pct, HAATAT % 3.84%, % Fm+2%. Nk
FreFalt g 410 SIIR B A)HE K, YEFHAE] 2021-2023 S )3 H 4 H)E Fn)
54.3/68.0/81.4 12.7T, [F) b+99.5%/+25.1%/+19.7%, 3 & EPS 4% 0.78/0.97/1.16
. ERAB T RMEE AR TR S 094709, RAME L 2021H1 3] KW
F (AT + RIERE HLRE ) TS A1 13.7 1270, FlH+121%, *448) 41
WHKILE] 51%, ATAARL., “ARFLU+ILAE” HRIEREEL, WMe 4R I
B, NE) KM E A GR KT I, T F S, o8 B AR 2
RAFE B, TR S AT IR 2021 PE 21.4 4%, PB 1.84%, %3 “EN” P4,
® FIERE LR, FIEREFHLERTE A+ FET K 45%

(1) 2021H1 AAEFE BALAF)V IR0 5] A 19.7/6.7 /27T, R H+60%/+100%, 4
1t ROE 49%, #)iETT#K 25%, dirAREMTAH. 6 A RAKIEFE & AUM 3526
1270, BFA+18%, HPoFAAL 2602 1271, KF41+30%, T KA HAR
# R ESHAL 103112, & LA L LA 63%, TILE L FPANFTLH —.

(2) 2021H1 L5 B/ A4 4 7] 4 46.07/15.70 1250, F) b+92%/+141%, ¢
1£ ROE 41%, #JETT#K 21%. 6 A Koa) & AUM &t 1.2 7124, H ARk
AUM 6121 12, #BFm+11%. LREG %54tk 4. ESG R THF K
wg Ak 5 By
® E EHEMAFR LFHHE, IPO LXK

(1) 2021H1 /&) Mg % 32 7 S AR F N 4.76 1270, P ARADIEAN 2.99 1270,
Bl b +159%, RANMA b2 b4k E3RAZE 25%, Flb+12pct. 2021H1 23]
AR K T SAK R MAR 177 1270, F 6+139.2%, £ 3% B AL £ 75 kA LA 506
170, EHA#+30.5%. (2) 2021H1 23] IPO K45 6 K, Flr+4 &, AL 11112
U, FIH+545.4%. (3) 6 A RS BRERATHAR 138 1L, AT AL 16
1270, 2021H1 3] i+4245 iR AE 2.59 /27T, [ Hb-80%.

® Mok T: THRFHRE; ANFEEETHY ZRATA.

SR (2 HTIF )

A EAE, TERPFRG TSR M%‘«fﬁ&-ﬁfﬂﬂ%{ﬁ«‘f%*ﬁ:

i) -2021.6.16 EiLos 2019A 2020A 2021E 2022E 2023E
# AN (F 7 ) 19,052 23,134 26,026 28,602 31,881
YOY (%) 84.9 21.4 12.5 9.9 115
)34 A4)8(8 7 ) 2,435 2,723 5,431 6,795 8,136
YOY (%) 97.8 11.8 99.5 25.1 19.7
A& (%) 14.4 11.7 23.0 26.8 29.0
% F) % (%) 12.8 11.8 20.9 23.8 25.5
ROE(%) 46 438 8.7 10.1 11.2
EPS($ % /7T) 0.35 0.39 0.78 0.97 1.16
PIE(4) 477 426 214 17.1 14.3
P/B(1%) 2.2 1.9 1.8 1.7 15
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 152,351 190,072 230,199 256,514 289,071  FiliiA 19,052 23,134 26,026 28,602 31,881
A 48,941 65640 112,368 124,137 136960 FL KA 16,301 20,437 20,039 20,951 22,624
2 BRIk 1,020 874 1,407 1,100 1,520 B LHA KM I 71 97 113 128 146
BN NS &N -0 -0 -0 -0 -0 R -0 -0 -0 -0 -0
FRAT R AR -0 -0 -0 -0 -0 EEFA 5,941 7,805 9,319 10486 11,590
B -0 -0 -0 -0 -0 HA%A -0 -0 -0 -0 -0
HA RS~ 102,390 123557 116,424 131277 150,591 WM &% A -0 -0 -0 -0 -0
ERHFK~ 110,621 101,046 100,189 103,275 107,394 KR % 1,044 3,885 1,525 801 875
¥ I 4,454 5771 7,551 9661 12,171  HAk#A -0 -0 -0 -0 -0
) & 3% = 2,040 2,020 2,040 2,055 2070 AAMET KA 937 1,376 -0 -0 -0
PR 169 215 235 255 275 HEFAIE 3,415 5,012 6,173 6,768 7,854
H A AE MJJ 7 103,958 93,040 90,362 91,304 92,878 KA EME 0 0 0 0 0
X 262,971 291,117 330,388 359,789 396,465  FikF|id 2,751 2,697 5,986 7,651 9,257
AR ﬁ‘r 136,630 162,012 190,450 210,840 233990  FeIMEA 159 134 186 210 241
LR N 640 580 638 638 638  EakshIh 56 44 68 76 87
JIL At AR B R AT AR 480 577 577 677 777 AEER 2,855 2,786 6,105 7,785 9,410
HA RS G 1R 135509 160,856 189,235 209,525 232,575  FiiF#t 376 65 676 993 1,278
kw3 Rtk 72,330 68,874 75065 79,152 86,957  AFIH 2,479 2,722 5,429 6,792 8,132
KAtk -0 -0 -0 -0 -0 VHBRAERE 44 ) ) ) 4)
H AR RS itk 72,330 68,874 75065 79,152 86,957  JaEAFIH 2,435 2,723 5,431 6,795 8,136
Rt 208,960 230,886 265515 289,991 320,947  EBITDA 3136 3167 6586 8366 10091
VR FAR 46 28 28 30 33 EPS(7) 0.35 0.39 0.78 0.97 1.16
R 6,994 6,994 6,994 6,994 6,994
FARNA 28,255 28311 28311 28311 28311 2019A  2020A  2021E  2022E
e & 10,219 11,171 20,768 25,691 31,409
V2 BB E) AR 53,966 60,203 64,845 69,767 75485 & LA (%) 84.9 21.4 12.5 9.9 11.5
R AL R AR 262,971 291,117 330,388 359,789 396,465 & kA|iE(%) 118.8 2.0 122.0 27.8 21.0

VBTG 4 HIE0) 97.8 11.8 99.5 25.1 19.7

292%'1 A

)% (%) 14.4 11.7 23.0 26.8 29.0

rﬁ F (%) 12.8 11.8 20.9 238 255
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 46 48 8.7 10.1 11.2
BEEHALR 10385 16128 24335 31198 38038  ROIC(%) 45 45 8.3 9.6 10.7
A F) 2479 2722 5429 6792 8132  fEfxkfLAH
I8 P4 281 381 481 581 681 T AAEF(%) 79.5 79.3 80.4 80.6 81.0
W 5-5% A 8 0 0 0 0 #RfEE%) 25 2.7 2.4 25 26
AR K -2303 -2403 -2503 -2603 -2703  AEhE 1.1 1.2 1.2 1.2 1.2
TERELH 11049 16049 21049 26049 31049 & hrF 1.1 1.2 1.2 1.2 1.2
A2 BIAR -1121 -621 -121 379 879  EiEfAH
BRESDHALA -4725 -4625 -4525 -4425 -4325  RF SRR 7.8 8.4 8.4 8.3 8.4
FALH 3 3 3 3 3 ERREBASER 2256.9 24424 22813 22813 24333
KA 540 640 740 840 940  FATIRERIEFE 3656.0  3868.2 34756 33437 31138
AT NAR 4634 4734 4834 4934 5034  ER&ARAR(L)
EREDAER 10069  -12994  -19810  -26773  -33713 AR HA(RITHE) 0.35 0.39 0.78 0.97 1.16
2 e 3375 3475 3575 3675 3775  BHEEEIAARIHEE) 1.48 231 3.48 4.46 5.44
KA 66746 66846 66946 67046 67146  BIERCRIWER) 7.72 8.61 9.27 9.98 10.79
38 JE 3G e 8 0 0 0 0  AEfEILE
FANFRIG I 2 2 2 2 2 PIE 47.7 426 21.4 17.1 14.3
4o FIAR 0 0 0 0 0 PB 2.2 1.9 1.8 1.7 15
P58 iR 15861 -1491 0 0 0 EV/EBITDA 96.7 103.1 52.5 43.8 38.9
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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T RAE S RN PR E) 2 2 F EE N 2R S R AZ EAM), CEEGIEAIL T L)L K44,

2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIELFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, F A A SAAA & R F 25 S A 8k T 4980 Rk A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
¥ 18 B A E) T AT o AR B FI B B, RRALAR AR 2 F A — B . AR P A7
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AAT. MPRARE T, A3 VR P A EARE QETEILREBATF TR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
EP, HAEATABRE MR TR T RAAIRE T RATAT AR AT 500 4k S A ]

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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