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TIORA: EAN (%)

B 2021/9/10
L3 RM(T) 36.35
—F R GHRIKGD) 47.11/15.64
B I 172.42
RABFAE(AL) 171.64
EIRAMALIK) 4.74
FABRAR(TIR) 4.72
P 3AS AT FE (%) 109.01
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® KA —H R Z IR, HLGBFERAE) KPLELS

NG T 2021 IR ZHBGHIIT R, P s SE . PEEEAR. HA (L
%) BT AN 337 AT 300 T EZHA, & EBAKRE 0.6325%, AN
35.77 My, WEEHEAZER A vh 2020 SFAALE A A, BREAE (TATA 80% )
A 2021/2022/2023 4845538 1% 5538 2| 20%/44%/100%, 3+ 5L )t ik 5 5|
A 20%/20%/39%; B AL (TTATAR 100% ) A 2021/2022/2023 454 55138 i o
# 1L 5] 50%/80%/150%, *t 5 F) b3k A 50%/20%/39%. 78 2020 S5 /E 64945
FE, RRPFE G HE AL TR KGR, B AREHR, BRT a8 4
kK BE ST, BATEFNE) 2021-2023 2854 E T3 A 2.98 1C
v 416 127T. 542 4¢7L. *FE EPS 40502 0.63/0.88/1.14 7L/M&, *F L HATAK
#44 PE A4 57.8/41.4/31.8 1%, $hHr “FEN” A,

® EAt T % # f ZEAFH AR TR K, AR-HUD K EAFP

BN B Eeehf K E P ERA AR S AR GEALATIR 64 Hik A By f brik WEAL, 2~
) VE %5 A F BB A0S Tierl L. HEM “—% 5 R Fo KA
FRAI R 7T, N HEMRA O EEF, HUD. FHEFEMEH. LEL
BT SR iRk, P, A8 HUD KR EAFER F ik 83 (H6.
XH¥. WEY. VV Z21%), HikiFkse. JTAFINS 5, AR-HUD A2 Q4
WREFKE., FEREREBRT R, k2. JTAFEE L, M4, L&
AOTHWHFRERNFH—, FHFERRRLAAFFIITE,

® L H E Mg EE M, FER+ITE P W —bik Rk

Ak, AEGH BEEAA LR TG, HIAT TR AR N, a8 S
ANBE R K, HRAE LT R, NSRS AHE T 0E . ENRE
A MREFHREEAE. RN FRERS AT FE, QLTS
W ISR 6 BB R, A DMS. M T-BOX & = %, shd), 23548
BIERATD . Fk. ERENMEFFEP, 37 0t &P WehH—i k.

® MR 7. HE4FRATH. HUD F4 400 %@l s Al 54,

A & B B RN T M;}ﬁ%ﬁnﬁ"ﬁﬁﬁ
/AT 2019A 2020A 2021E 2022E 2023E
TREBRIFRANLGE RS - 2w (m 7 1) 3,383 3,374 4,476 5,843 7,037
2021.8.24 YOY (%) 2.5 0.3 32.6 30.6 20.4
Qb o012 8 B 37-2021Q2 skAes A EAAIRAE 7 ) 74 181 298 416 542
B ARAREXKRI YT - —ZE N R VR VR
2021.7.14 %A E (%) 2.2 5.4 6.7 7.1 7.7
CF &1 & ZAT-HUD ¥ EA#H o  ROE(%) 2.1 5.0 7.8 10.0 11.7
Mig b &, RHAFGH R ERIy - _EPSEEE/T) 0.16 0.38 0.63 0.88 1.14
021427 P/E(’T—‘%) 231.5 95.2 57.8 414 318
P/B(4%) 5.0 438 4.6 42 3.8

SRR R FRIEAFR P

5 sb A ESJE & 6915 B E AR E 9 174



W-

FiRUEST

AR ELEH
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3322 3477 5005 6160 7096 Bk 3383 3374 4476 5843 7037
N4 782 694 1320 1723 2075 Bk 2624 2577 3427 4447 5322
LA B ST AR 1245 1302 1895 2433 2780 B ALBLA R e 20 14 26 31 35
BN NS &N 33 21 56 39 76 R 197 184 235 208 352
FRAT R AR 22 22 37 41 53 EEEA 138 137 179 222 260
B 540 686 944 1172 1361 AR %A 313 286 336 421 493
HA RS~ 700 752 752 752 752 WMEHA -4 1 53 68 86
FERHE~ 1380 1518 1722 1981 2171 FEBAAME -59 -56 -18 0 0
¥ I 124 147 183 218 254 HAwlkE 36 38 19 19 19
) & 3% = 958 969 1139 1354 1505  AAMER KA 0 0 0 0 0
VR 84 105 106 112 113 #FA4MKE 23 36 42 42 42
H bR R T 214 297 294 296 209 HEAEBAHE 6 0 4 4 4
FELH 4702 4995 6727 8141 9267 2k A8 52 175 295 413 545
Rh AR 1185 1316 2844 3916 4587  EAIMEA 3 5 4 4 4
LR N 10 0 872 1597 1661 B s F ik 6 5 6 5 5
JEAT B4 BT AT IR 933 993 1546 1875 2382 AEEHR 49 175 294 412 544
HA RS G 1R 242 322 427 443 544 FRAFHL 25 -5 3 2 5
kw3 Rtk 74 95 95 95 95  HF)H 74 180 297 414 538
Kiath 2 0 0 0 0 0  JUHERAHAZ -0 -1 2 2 3
H AR f 74 95 95 95 95  JaEAAIE 74 181 298 416 542
Rt 1259 1411 2939 4010 4682  EBITDA 150 284 411 584 757
VIR AR 2 1 -1 3 -6 EPS(L) 0.16 0.38 0.63 0.88 1.14
R 473 473 474 474 474
FANR 876 875 875 875 875 EEJupgied 2019A  2020A  2021E 2022E 2023E
R & 2163 2297 2422 2608 2843 RkfeAH
V38BN 5 AR A 3441 3583 3788 4133 4592 F M A(%) 25 -0.3 32.6 30.6 20.4
R AL R AR 4702 4995 6727 8141 9267  FLF)HE (%) 800.9 234.0 68.7 39.9 32.0

V2 TENE) 4 %) 347.8 143.0 64.8 39.5 30.2
e

ERUESCA) 224 23.6 23.4 23.9 244

B A E (%) 22 5.4 6.7 7.1 7.7
NERER(E IR 2019A 2020A 2021E 2022E 2023E  ROE(%) 2.1 5.0 7.8 10.0 11.7
BZEFEDNAR 187 135 193 201 807  ROIC(%) 12 44 6.1 73 8.8
ZF)iE 74 180 297 414 538 1Efrekh
I8 P4 122 129 127 162 197 K= G HBE%) 26.8 28.2 43.7 493 50.5
W 5-5% A -4 1 53 68 86 A RARIE(%) 21.0 -17.7 -10.3 -1.6 7.8
BEBE 23 36 42 42 42 Ak 2.8 2.6 1.8 1.6 15
TERELH -62 -206 245 -405 23 &R 1.7 1.6 12 1.1 1.1
2 EIAER 79 68 4 4 4 BEEH
HREHNER 85 -181 -293 -383 349 EBHRAEE 0.7 0.7 0.8 0.8 0.8
TARZE 157 219 168 224 155 kKR AR 2.4 26 2.8 2.7 2.7
P Eia 212 4 -35 35 35 AR R SR 3.0 2.7 2.7 2.6 2.5
AT NAR 454 42 -160 -195 230 EHEABFGL)
HEREHNAR 24 -38 -146 -139 2169 BROKE(RITHEE) 0.16 0.38 0.63 0.88 1.14
s Mtk 10 -10 0 0 0 BREENEACGHHED 0.39 0.28 0.41 0.42 1.70
K HE 0 0 0 0 0 BIRETSRAPED 725 7.55 7.98 8.71 9.68
38 JE 3 fm 0 0 1 0 0 AEfEILE
KANIRHE 0 -1 0 0 0 P/E 2315 95.2 57.8 41.4 31.8
A RELRER 34 27 -148 -139 -169  P/B 5.0 438 46 42 3.8
P58 iR 248 -87 246 322 288  EV/EBITDA 109.8 58.1 40.8 29.2 222
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45 7 WA

CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF LIRS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
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 |

G SR &)

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
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.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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