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LA C R .
fe44285 (300014.82) LHHHATRE, 3hH kP Az ki
2021 408 A 30 H N4 R

TIORA: EAN (%)

B 4 2021/8/30
1A ML) 105.00
—F R HRIKGD) 131.88/43.70
B I 1,990.54
AT AE(fTAT) 1,927.65
B AT 18.96
B RAR(TIR) 18.36
i 3ANA T E(%) 122.02
R A Y B
1442 58 P iR300
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BB R R: BB

XA RRE

(812 & B AT RE -0 5 B3 Ay
R ZAFAE), BEER BB TR
-2021.8.3

(NE) BEREBEEWE-FHH i h
Rk, ZRAFHFKHFE) -2021.7.15

x| 5% (HH7)F)
liugiang@kysec.cn

EF %5 S0790520010001
o LEHATH, AR FAREHKE, ®IF “EN” A

8 A 30 B, NE]BFRARTFRIAATHA, FETARL 40 LAT LIS 4
b4 Trdn, EFFNG) bghAEEIgK: (1) 2021H1 SIEIK 65.60 1270, Rk
+106.5%; YVAEEEF)E 14.95 1270, BHA311.5%; kB BB REGEFILE 9.09 12
Uy A )AESA)IE 5.86 1270, Fl+94.04%; £A4)F 253%, Fr-2.6pct, (2)
2021Q2 FEIE UK 36.02 1270, F H+92.9%; V3444]E 8.48 1270, Fl +664.0%;
kB BRI FAE 522 1070; AR5 A)E 3.26 1470, FlH+105.0%, 3R
Pe425.4%; EA)E 24.0%, FRp-3.0pct, EEZ RMAMNAE LK m (LiHESR B
RIF09 T A2 AR 2021H1 ) A R £ 5 ) tb-3.5pct );  HA1E] 5 A 3R pb+2. 7pet,
o BER R F H A 9.4%, FREB+2.2pct; 2021Q2 A& FF 10.3%, FRk-1.4pct.
%98, EFEEEPIFAE RIS 0.57 100, AR T A EmHA. 2021 F2
28] B /) &AB L B L SRALZ S, R R B RS Em KT H A, &
MBUTA 5 ey atER 4Rk, N8 RAE S AR — IR, KNEH
sbAT & A TR, Tt 2021-2023 F)284F)0E h 33.01/47.36/67.55 12T, EPS %
1.75/2.51/3.58 /U, LRI L P/E 4 63.0/43.9/30.8 4%, #E4F “EN” TR,
® 3 ) Wik Bt K3, RELHAFRHES

(1) EFF42 R B 8.54 12T, FBH+32%; EAE 41%, Fl-1.2pct. (2)
LR LB F I 57.06 1270, Rl +125.6%; EA)F 23.0%, F)F-1.3pct.
£, RMFUTAAACRTIK 1321070, FlH+69.4%; KE = TaikEIk 28.5
170, FlIH+250.5%, %A% 12.4%; LFP @i 10.1 1270, F)H+65.3%, 28 B
A ARG LFP W 2 A £ 3% 89 5L .

® K ) By LasARaR, iR EAAE IR

2021 8] Tl I AL RIX AT 8] A B AR (A Bk ). Bk, R
ZREF: (1) EMATR: BRRRGKAE (7). S4=70 (N453%). 423
(KRAEAT ), 464R (fe kil ); (2) i (Fa48); (3) Rl (B30 ).

® M[eRT: RMABMEAZT ST ERL, TP e R AATAH

4 (BRAA)
xionghao@kysec.cn
EFH %5 S0790120090002

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 6,412 8,162 16,602 30,355 44,697
YOY (%) 474 273 103.4 82.8 472
)3#F %A1 (F 7 ) 1,522 1,652 3,301 4,736 6,755
YOY (%) 166.7 8.5 99.8 435 426
24 5(%) 29.7 29.0 252 24.0 23.9
H A (%) 23.7 20.2 19.9 15.6 15.1
ROE(%) 20.1 10.1 18.1 20.6 22.3
EPS(#5%/70) 0.81 0.87 1.75 2.51 3.58
P/E(1%) 130.3 120.1 63.0 439 30.8
P/B(4%) 26.3 13.8 11.8 9.4 7.2
BAER R BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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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 8302 11342 20382 29316 39544  FAN 6412 8162 16602 30355 44697
N4 2097 3804 3320 6757 7502 FlRA 4506 5794 12418 23066 34009
L W3 B SR AR 3338 3543 9227 12455 18370  FLAHLAR M An 47 39 94 167 260
BN R e 51 60 166 248 361 BAFA 175 226 398 729 1073
FRAT AR 76 469 361 651 626  FIFA 189 270 382 698 1028
HHR 1130 1714 5382 7087 10354 L FA 459 684 1195 2155 3129
HHRB T 1611 1751 1926 2119 2331 MEF%A 95 60 53 211 400
ERHK~ 7992 14358 19146 25711 33884 HEMAESM K -86 22 0 152 223
¥ I 728 4810 6364 8567 11926 Hpwlk s 28 106 166 243 358
) & 3% = 4022 6322 8532 11788 15506  AAMMEZE SR AE 0 5 1 1 2
VR 425 462 478 500 510 HEEAME 840 837 1932 2552 3405
H A e RS T~ 2817 2765 3772 4856 5943 T E MR -1 -5 0 0 0
K E % 16295 25700 39529 55027 73428  #F A 1634 1929 4161 5974 8340
s R 6032 7160 17237 27303 38477 Bk 0 0 1 1 1
2 HtE AR 519 200 413 500 600  FAkstE b 8 11 0 50 100
JAT T B AT IR R 3775 5841 14855 24241 34395 A)EEH 1626 1918 4162 5925 8241
HA R G 1R 1738 1118 1969 2563 3482 FRAFHL 77 237 499 711 989
R Kk 2550 1870 2006 2363 2466  AFHH 1549 1681 3662 5214 7252
KAtz 134 1105 1091 1147 1131 YR ARM A 27 29 362 478 496
HAb Ak A fi AR 2416 765 914 1217 1335 JaE4A1E 1522 1652 3301 4736 6755
Rt 8583 9029 19242 29667 40943  EBITDA 1915 2434 4665 6627 9190
IR FAR G 159 2295 2657 3134 3631  EPS(7L) 0.81 0.87 1.75 251 3.58
R 969 1889 1889 1889 1889
FARNAR 3376 7792 7792 7792 7792  EXEZLEPES 2019A  2020A  2021E 2022E 2023E
e & 3208 4695 8037 12959 19702 ARKgkhH
V2 BB AR A 7553 14376 17629 22226 28855 A (%) 47.4 273 103.4 82.8 472
R AL R AR 16295 25700 39529 55027 73428 A (%) 170.2 18.1 115.7 43.6 39.6
VIR TEPNE) AT %) 166.7 8.5 99.8 435 426
KAVRRA
2AE (%) 29.7 29.0 25.2 24.0 23.9
FH)F (%) 23.7 20.2 19.9 15.6 15.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [ENOHCA) 20.1 10.1 18.1 20.6 223
BEFEHAER 1139 1548 2454 8186 6959  ROIC(%) 13.6 10.1 17.7 20.1 22.0
A F) 1549 1681 3662 5214 7252 1EfEfeAH
I Ped 323 556 598 835 1141 F= G H5E %) 52.7 35.1 48.7 53.9 55.8
43 95 60 53 211 400 HRBHE%) 19.9 -11.3 3.6 -145 -12.7
AR K -840 -837 -1932 -2552 23405 AEhE 1.4 1.6 1.2 1.1 1.0
TERELH -127 -169 272 4519 1636 &L F 1.1 1.2 0.8 0.8 0.7
2 EIER 139 257 -199 -40 65 EBEfEH
BRESDHALA -2928 -2259 -3507 -4901 25960 BF AR 0.5 0.4 0.5 0.6 0.7
FALH 2619 2038 3151 4063 4472 LMRB R B E 2.4 24 2.6 2.8 29
KA 380 -335 -1554 0 23359 EATIREKR 4% 1.4 1.2 1.2 1.2 12
HA I AR 71 -556 -1910 -838 4847  FEAZIEGL)
EREFHNAER 2718 2293 557 164 253 BROKERITREE) 0.81 0.87 1.75 2.51 3.58
K2 HtE K -296 319 200 100 100  HEREEINAARIHEE 0.60 0.82 1.30 433 3.68
Kk 452 971 -14 55 -6 BREAEIES 4.00 7.61 9.33 11.77 15.28
38 X3 e 114 920 0 0 0 AxEbE
FANFRIG Jm 2355 4416 0 0 0 PE 130.3 120.1 63.0 43.9 30.8
A E T INAR 997 -3695 371 9 338 P/B 26.3 13.8 11.8 9.4 72
P58 iR 941 1516 -496 3449 745  EV/EBITDA 103.9 81.2 44.8 31.1 22.4
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, 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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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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