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wESIE

INE) KA Z BN W EEEEIEN 10.84 1278 (+19.56% ), JaH%H)
i 1731270 (+33.31% ), 4=3F 38440 1.60 12T (+23.85%); %=
R FIMN 3.23 120 (+7.85% ), YaH4A]iE 0.41 12T (+1.14% ),
FodE A& A1 037 1270 (-9.69% ), ST XK EN B ARE, &
AR Ak g TR

BHRES

O =SEH. BHEEANESFERRME, RBWNBIEREEHE

21Q3 WNIGIR A KR, FIBTEE R HABBE R FIEAF A, (1) 2003
ARG —REALT, AYPREEFTEZFEFT QI Q4. KFEFTT Q2
B Q3, VA 2019 S-ZF F BN A B, 19Q1-Q4 F 5 F M AL H A4 3.31/2.43/2.47/3.29
127T; 2020 % B AEHrhl 55 RS, Q3 BAKETRE, 20Q1-Q4 A%
# 4 3.01/3.06/3.00/3.44 /27T, 2021 il @ )a EFF &, Q3R KE THk
WA KR, (2) EEF RGBT AT, AT 5] F Q3 i AniE4
FRRAAI & THWR, H P30T ARIOF BN, FRAVNIG A PT
R, ZED QAARIES. MBS A A& EE L E LA, Adm)a
B, TR Q4 MNH I R A BT AL,

Q IPA MK, REXNERERY

ol fkAE, ERMW LT REMIFEMNL: SFAHTIA P LR
RARRIA 18%, I AI; SR L ST FE ¥ EmA. ALK E
AREF B E RN A THE, ODM 43tz g 228 P RN
A TR,

ARERE, RHEEFEL. KTHREME: EFFOHRELEMEAEXIALE
MR eit, ABEE. FAAESRRSFH-FE 4K E, Q3 ik 40%+;
KTREF®E, Q3 KFWEIIUAIL LW . # RIRFI6)MA|, BARIG KIS,
SRBEE, BORBEKLHAARE . AFEHEGEAK: AT R LR
15A8E), FUTHEHF/ ML BAEEE K, TRT &EFAR 30%. WU 20%; KFHFTX
BMEFRRIG KT, FotEF 438K, 7 & FR 10%+, A PAEANRFTHN
HEMWEK.

Q FRENE. BAREFILAREM, HEFRFPHRK

NG BN A Rk b, IR PINERE EREARMFH IR, FF
EAFRALRE, EFFNG 4w B RESATE, #TSFE. AT+
ATHATFT LR EAEX, BATC2RFHE,; Q3 KFHHmRFAENL &
WER. B Q4 AL 4w, BET &FRHA, b, A3 SKU k#tik &
k. EibbHBORA). ) RIRF4ERA]. BB EMLRK. A E
MR A, BFEAEIFAE T B ERA.

Q ZBREBAENK, BERKFERE

BN FE, 21Q3 28] LA)F 44.17% (-1.94pct), JAEHF)F A 12.78% ( -
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LB AT ¥20.11
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1.79pct), 2AIETHEZ 2 Q3 F ok A A MNP, EHIRT A Hh
TR EA) F AL, B AR TR 2R PRI T A, FAE5 @, 21Q3
18] % ) 38 m 3. 11pet £ 29.88%, L PAEE F A E A 20.78% (+4.09pct), &
I8 R F 5.79%(-1.27pct ), ARE K A & 3.51%(+0.28pct ), W49 A % 4-0.20%
(+0.01pct ). AEERLFE KA, FACIKK R 45 RELF) L A 3.15 K £ 26.74 R,
LG REAHERKFITRE 452 RE 6207 R, ARF @, 21Q3 2T WAL A
A A 14.64 1270, Fl3gm 1.79 1272,

Q ZEFIFNEEE

AN RMAYE, KRR IoRA]. REFRXSE. FREMBFLMmL, KN
2021-2023 4,28 I 15.05. 18.70. 23.49 127, FI3E 20.32%. 24.26%.
25.60%; YAEE4ALIE 227, 2.93. 374127, R 24.58%. 28.96% . 27.44%,
3t 5 PE A4 37.84X. 29.34X. 23.02X, 4EHFENIGFA,

Q KRR
4k Bl REER R, KIRI6 R AT
W e

(BAA) 2020A 2021E 2022E 2023E
EX-JION 1250.75 1504.86 1869.94 2348.65
(+-) 8.82% 20.32% 24.26% 25.60%
#F)iE 182.51 227.37 29321 373.67
(+-) 31.59% 24.58% 28.96% 27.44%
A (L) 0.43 0.53 0.69 0.87
P/E 47.14 37.84 29.34 23.02
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® 1: FELVSEFES

2019Q3 2019Q4 2020Q2 2020Q3 2021Q3
305.78 299.74 344.41 355.06 323.27
25.91% 21.59% 4.67% 16.11% 7.85%

% A 41.70 27.33 1724 41.88 34.44 40.84 52.47 51.72 4131
YOy - - - - 25.99% 136.84% 25.30% 50.20% 1.14%
ELE R R DR - - - - 34.70 41.02 50.81 46.35 37.04
YOy - - - - - - - - - 33.56% -9.69%
EXES 47.59% 45.77% 43.49% 46.13% 45.26% 41.20% 43.55% 40.92% 45.26% 46.11% 44.17%
i 3 31.20% 31.73% 35.69% 30.31% 22.79% 27.12% 26.77% 22.29% 22.01% 29.16% 29.88%
o : 91.34 64.93 73.60 79.22 52.32 64.76 50.03 54.80 61.55 74.58 67.17
27.59% 26.74% 29.85% 24.08% 17.39% 21.18% 16.69% 15.91% 15.18% 21.01% 20.78%
o 8.72 832 10.49 14.74 11.62 12.11 21.16 14.99 14.88 16.60 18.73
3.10 4.06 4.35 6.59 5.05 736 9.69 7.76 13.64 13.16 1135
FramgEmET 351% 5.10% 6.02% 6.48% 5.54% 637% 10.29% 6.60% 7.04% 838% 9.31%
St MEEA 013 0.24 -0.46 -0.80 -0.43 -1.30 -0.63 0.76 -0.84 -0.82 0.65
MEHEME  0.04% 0.10% -0.19% 0.24% 0.14% 0.42% 0.21% 0.22% -0.21% 0.23% -0.20%
12.60% 11.25% 7.00% 12.73% 18.20% 11.26% 13.63% 15.24% 19.82% 14.57% 12.78%
- 106.73 - 130.73 - 13031 122.67 150.09 137.38 104.70 122.89
R - - - - 23.58 - 19.36 - 25.61 022
£ 5% R B RS - 66.20 - 71.93 - 68.20 66.60 70.48 58.31 55.50 62.07
# bR BREOR - - - - - 2.01 - -1.45 - 12,71 -4.52
FLHCK 3 - 68.38 - 76.22 - 66.32 82.17 91.69 127.07 111.97 122.99
BEER - - - - -2.06 - 15.47 - 45.65 40.82
LR 3K R 4F R S - 19.85 - 21.05 - 21.15 23.59 24.16 24.29 24.11 26.74
H k5 3 - - - - - 1.30 - 312 - 2.96 315
JE AT K BB R AT A - 79.91 - 141.14 - 121.01 70.00 151.98 137.14 105.14 126.20
H R BEA - - - - - 41.10 - 10.84 - -15.87 56.20
Bk ® (&R ffk) - 36.85 - 50.69 - 41.63 41.72 63.58 47.44 41.75 35.42
# LA % - - - - - 478 - 12.89 - 0.12 -12.30
# -17.77 61.95 30.72 57.11 85.97 45.66 12.85 106.30 49.99 61.94 14.64
=] - - - - 103.74 -16.29 -17.87 49.18 35.98 16.27 1.79
BB AR -44.95 0.10 -1.99 0.88 -0.86 0.92 246.42 0.00 0.52 -128.33 -0.52
HESR - - - 44.08 -1.02 248.41 -0.88 034 -127.41 -246.95
FAI L 475 2.75 12.77 4.60 12.51 24.96 27.64 31.63 24.77 25.73 23.86
# .t 4 F ) - - - - 7.76 2221 14.87 27.03 12.26 0.77 3.7
ROE 6.53% 4.26% 2.69% 5.98% 7.82% 436% 4.40% 4.79% 6.90% 4.43% 3.60%
YOY () - - - - 1.29% 0.10% 1.71% -1.19% -0.92% 0.07% -0.80%
F& A E - 23.91% - 29.15% - 27.78% 18.87% 23.28% 22.20% 21.72% 20.43%
YOY (*) - - - - - 3.87% - 5.87% - -6.06% 1.57%
B0 I A . NER 1
b RR: Wind, #EIEAR AT
AR —R
2017 plut] 2019H1 2019H2 2020H1 2020H2 2021H1
747.94 801.71 506.03 481.97 532.08 569.50 690.35
1.57% 7.19% - - 5.15% 18.16% 29.75%
92.32% 83.41% 88.18% 83.74% 87.66% 88.41% 90.79%
47.65% 45.94% 49.42% 4837% 45.62% 45.35% 48.33%
535.99 573.57 379.04 37141 453.36 49391 610.73
-1.85% 7.01% - - 19.61% 32.98% 34.71%
66.15% 59.67% 66.06% 64.53% T4.74% 76.68% 80.32%
55.44% 53.75% 56.84% 53.73% 51.25% 49.85% 52.41%
211.95 228.14 126.99 110.55 78.72 75.58 79.62
11.41% 7.64% - - -38.01% -31.63% 1.14%
5tk 26.16% 23.74% 22.13% 1921% 12.98% 11.73% 10.47%
ERIES 27.96% 26.29% 27.28% 30.35% 13.22% 15.94% 17.05%
ODM > 62.26 159.45 67.80 93.62 74.52 74.66 70.01
Yoy 2463.36% 156.09% - - 9.91% -20.25% -6.04%
b 7.68% 16.59% 11.81% 16.27% 12.28% 11.59% 9.21%
EFIES 25.01% 23.01% 27.43% 27.67% 25.98% 17.75% 19.97%

TR E) A, BTREAAT AT

*® 3: SREHFS—K

ATRHE 708.06 737.65 877.38 463.95 48421 948.16 599.58
YOy 0.84% 4.18% 18.94% - - 8.07% 29.23%
£ 87.39% 76.75% 76.34% 76.48% 75.17% r 75.81% 78.85%

ERIES 48.16% 47.07% 50.11% 47.04% 47.16% 47.10% 49.46%

W RE 39.88 64.07 110.62 68.13 85.29 153.42 90.77
YOy 16.57% 60.65% 72.66% - - 38.69% 33.23%
£3%9 4.92% 6.67% 9.62% 11.23% 13.24% r 12.27% 11.94%

ERIES 38.64% 32.93% 39.37% 35.96% 35.02% 35.44% 40.90%

ODMZE i# 62.26 159.45 161.42 74.52 74.66 149.18 70.01
YOY 2462.14% 156.10% 1.23% - - -7.58% -6.04%
£3%9 7.68% 16.59% 14.04% 12.28% 11.5%9% r 11.93% 9.21%

ERES 25.01% 23.01% 27.57% 25.98% 17.75% 21.86% 1997%

TR ) A, ITREAAT AT
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FTMS: — XWFTTME
- RRAE FE &
¥i5: BEA 2020 2021E 2022E 2023E #43: BHA 2020 2021E 2022E 2023E
REE = 909 1175 1546 2009 FAPEA 1251 1505 1870 2349
N4 248 750 979 1330 EdbsAk 717 834 1018 1258
R et 382 127 170 227  EAHEA B A 12 15 19 23
J R IR 92 103 138 159  FLHM 222 308 388 496
He ik 6 2 4 7 EEER 60 62 78 102
FiAH ik 6 7 9 11 HEER 30 26 36 47
Fa 150 173 227 264 MHFA 3) (3) (7) (12)
H A 24 12 19 13 FEREHRE 3 4 4
ERFHF = 556 540 534 533 A AME RS A 2 2
AER R 0 0 0 0 HEAKA 0 0
KA F 0 0 0 0 HuzTii 1 0 1 1
TR 391 397 398 393 FdA)A 212 262 338 433
ER A v 67 64 61 58 B E (0) 1 1 0
fed Az 63 60 54 59 FlAEHA 212 263 339 433
;w; 35 18 21 23 FAEAL 30 36 46 60
K EE 1465 1714 2080 2542 #A)HE 182 227 293 373
AR ﬁr 334 358 430 519 UHBAMA 0) 0) 0) 0)
42 I3 0 0 0 0 V2EHANE % HHE 183 227 293 374
JLAT TR 152 185 224 274  EBITDA 251 291 369 465
Tk k2 0 44 46 42 EPS (FZ#H#%) 0.43 0.53 0.69 0.87
E¥) 182 129 160 203 FE2WMSFE
dE R 3 A 4k 7 6 2020 2021E 2022E 2023E
KA 0 0 ARKA
A, 7 6 ERI T O 8.82% 20.32% 24.26% 25.60%
R At 341 363 436 525 &k A1 33.71% 23.38% 29.05% 27.94%
b HIE R AR (1) (1) (1) 2) )3 BB/ 5) A 31.59% 24.58% 28.96% 27.44%
V3 BB B) B AR AR 1125 1352 1645 2019 FKAVEES
R AR RAR A 1465 1714 2080 2542 ENAUES 42.66% 44.55% 45.56% 46.44%
IS 14.56% 15.08% 15.66% 15.89%
AERETER ROE 19.96% 18.37% 19.58% 20.42%
$45: BEA 2020 2021E 2022E 2023E ROTC 16.30% 16.79% 17.80% 18.49%
BEEHALR 251 263 298 433 4*&@&):
A 182 227 293 373 TE Rt g 23.28% 21.20% 20.96% 20.66%
IR P4 37 29 30 32 i 0.00% 0.00% 0.00% 0.00%
W %-5% A 3) 3) © (12) AB 272 3.28 3.60 3.87
HFME 0 0 0 0 #EHF 2.27 2.80 3.07 3.36
TERELH 58 10 27 70 EEEH
£e (23) 0 (45) (31) A S Wl Eixs 1.02 0.95 0.99 1.02
B EHAER 477) 226 (65) (86) SRR R A 3 14.90 16.09 16.24 16.29
TALE (35) (29) (22) (29) AR B B A 4.89 4.95 497 5.05
K IBRF 0 0 0 0 HRABIF (L)
A (441) 255 (43) (57) B A 0.43 0.53 0.69 0.87
E R EHALR 245 35 65 BRETAE 0.59 0.61 0.70 1.01
55 B2 0 Y 2.63 3.16 3.85 472
K g 0 R
A 245 35 65 P/B 47.14 37.84 29.34 23.02
e o Pt ] 19 494 269 412 P/B 7.65 6.36 5.23 4.26
EV/EBITDA 40.39 26.50 20.18 15.15
TR R R IEAFRRIT
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R AR LA

WAREBEE 6 NA R, AEAARXTTIPIR 300 54069 ikektg A AR, 3T
1. EA AT PE 300 353K +20%vA E;

2. FF . AT TFIPIE 300 455K +10% ~ +20%;

3. FH AT IPIR 300 454K - 10% ~ + 10 % X 8K 5,

4. WA AT PR 300 454K - 10% AT,

1T RO FTLR -

ARE BB H) 6 AN A R, AT B HARRT TP IR 300 $54k a9 ikektg A ATk, X4 T

1. A4 A7 L4880 T PR 300 #5508 I + 10%0A £

2. P AR HARRT TP IR 300 455K I - 10% ~ + 10%PA E;

3. AR AT LAEHARRT T PR 300 454K I - 10%0A .

EAEMIREEE, REEAFFRAM KA RE) 691F B ARIE BT BAT . BAVRA 69 RA0HFBAR G, R TR o485t
1105 20

L BRH EARA R BIERF R ERATFAAG KL, e G HCEMABIITZHEHET, K5
A ALK A AR BRI 25 %

EEFRRRENERT

RIS IR ES DA PR 8] (LEE T BiE B2 e AR T EA k554, 2EFTIiES T A Z39833000)
B, ARE F 0915 L RIR T RAVAN T 5 69 ST T, A2 B IEARADA TR 8] B KTV A T4k “K
ANE)” ) AP AT B AL AR T A TARAEATIRIE, A TRRAERT LA 0912 B A N R R AT R, A
3] XA ¥ & 6915 B A I ARG PR B BEAT A7 60 L 5.

ARE AN B PAEAEZR . RN 8] AR BERAE| RIS R A RN L RE P,

AR AR A A 09 38 B B L E e P, AR, AIRE T 6913 & R PTRE 4 7 I3 A BATAEAT ALY
BARHB, B G2 RRE & 0915 EAe T IGATIR 46, JFL R I 24 ) 69385 B 69, MRl Aeas 2 8 K.
SRS R AL AIRE PRI — e R, A 8] B/REFKFEA R ) FRARIAEAT R TTAE.

A8 9 X G AR AR M E AT 4R IE RRBIR AT . KA TR o Fikmu kR P EEEE AREE
BRI —F T 3P F0/ R R H LS. A8 RA ¥ & LRI G RE PTA Bl AT E37 09 L 4. Aa) )
KFEEIENG . G BERITAB IR W S-30 1T ek Sl 5 ARE T F IR —B LR E.

AL ARG BT, REANE] FRB @I, ETHHMIMNATFUETH XL LA, A RRE 0
BRI NS, BEMTIR. HRARERA R, B HEARRELA AL BH, FRTRAARE 09K
B, RERBEIABEERTIR. BAAREN, B LRI GGHETIE, A8 HRE @ L8 R E T Ee A,

T R ME SR 5T A

BRI M EH 8 729 TR AR | 25 B
T M T T AIRE AT RAT 8 T H5EKNEE E4E
Itk TARARYFTARGRE T BeRRP S 33 E

LR AR B AL 200127

LRI dE: (8621) 80108518

LEEIAEA: (8621) 80106010

AR EAFR R T https://www.stocke.com.cn
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