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® X, RAREESH Q3 L&k, CiwlERimILAMK, ®F “EN” A
ZRE KA 2021 S = F4R: N5 2021 HRT ZFE FIE LN 104.69 12T
(+5.21%), Ya#%4)iE 3.68 12T (-79.60% ), ~&) Q3 #F I72 Ik 36.97 12
T (+7.16%), Ja#%F)iE 0.94 127 (-80.23% ), Q3 £ EZA AT, £&
ZAERRAAE LATIE S AR, BNFE TAFRENMAERE, m2 9 A@HE
WG KA RN, R T 5 E R L T bR A1 T A E) 2021-2022 4
FIFH; BT 2022 54 1 F A AL R R T AR RS 1k, B 2023 A A,
Ft s8] 2021-2023 S )3 & 4 A8 A 5.39/14.63/26.46 42 L (AT TR AE A
8.08/16.75/25.67 127L ), %A EPS 4% 0.43/1.18/2.13 7T, L ATIM AT PE
44.3/16.3/9.0 4%, B KT B G PN KR IE, KRMPUTLATHFERRAKE
2 Q4 B MAE IR Lk, BeoPAE) C stk 45 AR 24T, Fit Q4 45
EA RS T RIEBOKE, FEHFCEANIPA.
® QAR IFEFENHT, HWHARAEZY LA LG LR
2021 4R AT = Z F o 5) & WA & 75.92 vk, B 1b3g K 8.70%. £ Q3 & M 4L & 26.69
ek, FIIEK 0.72%. 9 A 10 BAaZRE A LI RN, RIRIFBIpH10H %,
N3] Q3 & A E M 10636 /Liek, Rk Q2 T4 104 lvk, A A5k HEFHN
g, EFlaE Q3 kA, BRTEERSMNERRIE, KMt Q4 £
FHRERGRIAF DG ANAERIT, LE LGSR E.
® N3 Ci F st F TRARFIMEN, T Q3EitkamiTit
2021 4T = B # R4 S 4K 5 18.22 ek, FlHLIG K 25.88%. £ Q3 R4
2 6.44 vk, B3k 11.81%. N&FH =FE £ EFFREHA. AR
B QIR b, Ao KRS AT BORE SRR, NG ZIRES R AN
W B XERS” Pl AR R T 7 B R, ANE] C % 7 S LERTRETLATEL &
L, TS Camme s B4 RS Q4 “Mh T HIAEH N E.

#HRE, AL TRSLEA)

~2021.4.20 ® Rk MmN, AR/ e, &M QBATL > A THY KF .
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o AR AT

KA e, o fh S AEBNAT B A) /AF 2019A 2020A 2021E 2022E 2023E

-2020.10.19 Ak N (F 7 L) 14,558 13,745 15,744 18,090 20,990
YOY (%) 26.1 5.6 14,5 14.9 16.0
)3# % A8 (8 7 L) 4,093 2,041 539 1,463 2,646
YOY (%) 171.8 -50.1 -73.6 171.2 80.9
) F (%) 345 20.3 8.2 12.7 17.3
A F (%) 28.1 14.9 34 8.1 126
ROE(%) 39.0 21.4 5.4 16.3 28.9
EPS($ % /7T) 3.29 1.64 0.43 1.18 2.13
PIE(1Z) 5.8 11.7 443 16.3 9.0
PIB(1%) 2.3 25 24 2.6 2.6
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 4152 3493 6373 6116 7984 B 14558 13745 15744 18090 20990
N4 1199 305 1817 2088 2423 FLlRA 9529 10954 14454 15793 17362
2 BRIk 747 745 964 1000 1279 B LALA AW e 32 29 46 49 52
bR e 9 1 12 14 16  BLFA 376 216 268 289 336
FAT kK 295 108 354 177 439 EEFA 197 226 260 289 315
B 1879 2318 3220 2831 3821 HERFA 46 74 82 90 105
HA RS T - 23 6 6 6 6 MHEA 157 112 132 154 187
ERHFK~ 11127 11436 11469 11746 12124 FFEALAR K -10 -32 -39 -36 -42
ek dy 51 48 98 108 118 ki 40 57 45 50 60
) & 3% = 10147 10336 10440 10678 10897 A AMAT KA -0 -1 -0 -0 0
PR 218 255 245 236 226 BFAIKE 11 9 11 1 1
H A AE MJJ 7 711 796 684 724 883 K IEAEME 9 2 -1 0 0
K& 15279 14929 17842 17862 20108  FiAHE 4265 2168 596 1521 2745
AR ﬁ‘r 4403 5276 7654 8699 10766 kSN 7 5 5 5 5
K2 B 2656 1744 4476 4807 6965  FAkshIk 75 56 45 20 20
JIL At AR B R AT AR 1067 1476 1880 1787 2244 FAEEH 4197 2117 556 1506 2730
HA RS G 1R 680 2056 1298 2105 1557  FRAFHL 78 76 13 33 63
R Kk 318 131 123 115 115 &HH 4119 2042 543 1473 2667
KAtk 218 17 8 0 0 JUHERAHAZ 27 0 4 10 21
HAb Ak A fi AR 101 115 115 115 115 JaE4F)E 4093 2041 539 1463 2646
Rt 4721 5408 7777 8814 10881  EBITDA 5130 3134 1509 2568 3924
VIR AR 1 1 5 15 37 EPS(7L) 3.29 1.64 0.43 1.18 213
A 1239 1244 1244 1244 1244
FARNAR 4183 4259 4259 4259 4259 : : 2019A  2020A  2021E  2022E  2023E
B 5134 4072 4466 5804 8146
V2 BB ] AR A 10556 9520 10059 9033 9190 & LA (%) 26.1 5.6 14.5 14.9 16.0
R AL R AR 15279 14929 17842 17862 20108  ZAkFIE (%) 164.3 -49.2 725 155.3 80.5

VBTG 4 HIE0) 171.8 -50.1 -73.6 171.2 80.9

2927?'1 L%

F1 2 (%) 345 20.3 8.2 12.7 17.3

rﬁ F (%) 28.1 14.9 3.4 8.1 12.6
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 39.0 21.4 5.4 16.3 28.9
BEEHALR 4850 3238 2 3826 2295  ROIC(%) 30.6 18.1 42 11.2 17.2
ZF)iE 4119 2042 543 1473 2667  1EfEEeAH
B Hesl 871 966 881 968 1067 K AEFE%) 30.9 36.2 43.6 49.3 54.1
W 5-5% A 157 112 132 154 187  # RARLE (%) 17.9 18.4 27.7 314 50.4
AR K -11 -9 -11 -11 11 AnF 0.9 0.7 0.8 0.7 0.7
TERELH -323 21 -1543 1241 -1616 & shrF 0.4 0.2 0.4 0.4 0.3
A2 BIAR 36 106 0 0 0 EEfkH
BRESDHALA -1414 -1205 -902 -1234 -1435  BF SRR 1.0 0.9 1.0 1.0 1.1
FALH 1395 1226 19 267 368 HAKI R AR 20.8 18.4 18.4 18.4 18.4
KA -35 0 -50 -10 10 AR R R 8.8 8.6 8.6 8.6 8.6
A MAE R NA R -54 21 -933 977 -1076  HEIERR(T)
EREFHNAER -3689 -2896 536 -2651 22684 FERNCE (RHTHEE) 3.29 1.64 0.43 1.18 2.13
K2 B -1431 -912 856 0 0  BREENEA(RIED 3.90 2.60 0.00 3.07 1.84
KA 211 -201 -8 -8 0 BHRFEIED 8.48 7.65 8.08 7.26 7.39
338 IR G Ae 0 5 0 0 0  AEfEILE
FANFRIG I -50 76 0 0 0 PE 538 11.7 443 16.3 9.0
EERIA K -1997 -1864 311 -2643 -2684  P/B 2.3 25 2.4 26 26
P58 iR -249 -866 -364 -60 -1824  EV/EBITDA 5.0 8.2 17.7 10.4 73

AR R TR
H 4 AV IE XS @ 6915 SR FE Ak AR B 9 _




FiRUEST

W-

PNIEDS &k

AL

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 T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
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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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE 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, S A A SAAA & R FE A5 A A 8k T 498 s 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
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, 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
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
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
FEARARF LS XA S EIEP.

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
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
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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Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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