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iR UESY
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A St A i T
MEGE (603866.SH) FRALE, mA. RA4ENEKX
2021 410 A 20 B NG R E AR

TIORA: EAN (%)

B 2021/10/19
L3 RM(T) 28.44
—F R HRIKGD) 66.70/25.80
B I 270.81
RABFAE(AL) 270.81
EIRAMALIK) 9.52
B RAR(TIR) 9.52
W 3ANAHF E(%) 25.97
AN H B

HnEE L P R300
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BB R R: BB

XA RRE

(a2 & EHRE-F Rcd. )i
ARIE, R By A P E9-2021.8.11
(815 & ZATIRE A2 0 F RARIE,

KApAatEg K -2021.4.27
(N E) 13 & BATIRE-2020 R8T
B IRFWRAF AR -2021.3.24

RFER (247)F)
zhangyuguang@kysec.cn
EP %5 S0790520030003

® LI NI R KL, FATHHH

2021Q1-Q3 23] ZILEIK 46.63 127L, Rl 6.67%; Ja844) 5.68 12T, Rk
M 17.16%. 2021Q3 28] Bl 17.24 1250, FIW3E 5.57%; V13844 1.99 1270,
Fl P& 25.82%. B BRAHNAE LKBACAEE K, FEAT T 2021-2023 )24
FAVEFR A 7.7, 9.11. 10.65 124 (RFRM 9.17. 10.91. 13.03 12T), A
2021-2023EPS 4 0.81. 0.96. 1.12 7T, HATRM*F A PE 454 33.3. 28.2. 24.1
Z, RITHZE K, 4 “FEN A,

o MO K% R HARER. AIEHFYH

BN A PR, TREaLSFZARARFETHRLAZRLTR. AN
RmFHIgRAE. HREBEA, EFRAR. Fa. £F. Rk, w5
BIF L5 A3 19.2%. 14.6%. 9.4%. 4.5%. 4.0%, Fit. £d. £+R
MR A RRE, R, P HEFEEARANE, LhEHaEERAEE
#; B, BALTHTIKE S A4 4.8%. % 6.0%, ERADTH. Kb
2021Q2, 2021Q3 AN A E A3 An 9 K, HRARMTLEIZ,

® & F| FAn KK E

AR T EERA L RBEAAE K, 2021Q3 FHF F el 4.89pct, 3 £4H
ZF Wl 5.57pct, #4847 2021Q2 £4% £tk K, —7» @R BIEH 5. 5 R
AR LR BRI S R AR FRARANE D) B, B —F R REATE
FECRG R LA A A E AR R AL A 4 AR AT 0.35. 0.23pet.
o 2 FHAREREABK, PHEREAITH

AFREF 10%E KB AR THAEERTH, FurZREER K. B AR
JE AR INTR LR, BARZAR LG i E . bR IR AL EARR
R4 T LT RA — ok, FEARBEATLOREEE, HH—ZT
B, BT 9 E RS,

7B (4HF)
fangyong@kysec.cn
GEH %5 S0790520100003

o MR ~: AEMTATH. RAMEEIRNE. R FA. SEFImk

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 5,644 5,963 6,261 6,950 7,645
YOY (%) 16.8 5.7 5.0 11.0 10.0
34 A)IE (G % ) 683 883 770 911 1,065
YOY (%) 6.4 292 -12.8 18.3 17.0
A E (%) 39.6 30.0 27.0 28.0 29.0
H A E (%) 12.1 14.8 12.3 13.1 13.9
ROE(%) 18.3 18.3 15.6 18.5 21.1
EPS($%/70) 0.72 0.93 0.81 0.96 1.12
P/E(4%) 37.6 29.1 333 28.2 24.1
P/B(4%) 7.1 5.3 5.2 5.2 5.1
BE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

2

-
4
2N 1EEEHMRE
B M S5HREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2622 2419 2642 2567 2746 FARIEA 5644 5963 6261 6950 7645
N4 1078 715 876 708 825 Bk A 3410 4176 4571 5004 5428
LM B4 B ST AR 493 492 542 606 657  TALFLA R 62 66 73 78 87
BN R e 25 35 28 42 35 BLHA 1228 524 545 605 665
FRAT AR 23 26 25 31 31 EEFA 102 100 115 125 136
B 131 138 156 166 184  HEE %A 9 11 13 16 15
H bR w7~ 872 1014 1014 1014 1014 M5%FA 3 22 14 13 12
ERHK~ 2564 3266 3235 3315 3367 FAREMK 0 0 4 2 2
KA 0 0 0 0 0 Hpuki 15 36 29 27 31
) & 3% = 1545 1794 1862 2000 2106  AAMAEE A 2 17 5 6 7
VR 344 342 373 406 433 JFFIRE 24 17 24 22 21
H A e RS T~ 676 1129 1000 908 828  FIAAEMA -0 -0 2 -1 -1
K E % 5186 5685 5877 5881 6113 #FbF)iE 863 1127 982 1161 1359
s R 599 849 954 947 1050 ks 14 16 15 15 15
2 HtE AR 0 205 205 205 205 ks Eab 3 5 5 6 5
JAT T B AT IR R 414 399 491 484 574 FEER 874 1138 992 1170 1369
HA R G 1R 185 245 257 258 271 FRARHL 190 255 222 259 304
R Kk 844 3 1 6 9 HFH 683 883 770 911 1065
KAtz 842 0 2 3 6  VHEAMA 0 0 0 0 0
HAb Ak A fi AR 1 3 3 3 3 EEEAE 683 883 770 911 1065
Rt 1443 852 955 953 1059  EBITDA 1060 1274 1158 1359 1584
b BIR AR 0 0 0 0 0  EPS(L) 0.72 0.93 0.81 0.96 1.12
R 659 680 952 952 952
FANR 1039 2035 1763 1763 1763  EXRZLELES 2019A  2020A  2021E  2022E  2023E
e & 1947 2173 2326 2493 2666  RKEED
V2 BB AR A 3743 4833 4922 4929 5054 & LA (%) 16.8 5.7 5.0 11.0 10.0
R AL R AR 5186 5685 5877 5881 6113 F A (%) 47 30.6 -12.8 18.2 17.0
VIR TEPNE) AT %) 6.4 29.2 -12.8 18.3 17.0
KAVRRA
2H)F (%) 39.6 30.0 27.0 28.0 29.0
FH)F (%) 12.1 14.8 12.3 13.1 13.9
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [ENOHCA) 18.3 183 15.6 18.5 21.1
BEFEHAER 888 1101 977 996 1315 ROIC(%) 153 17.4 14.8 17.6 20.1
A 683 883 770 911 1065  1&fxfeAH
I Ped 163 146 178 200 225 R RBE%) 27.8 15.0 16.2 16.2 17.3
43 3 22 14 13 12 &R E(%) -6.3 -10.5 -13.6 -10.1 -12.1
AR K 24 -17 24 22 21 A E 44 2.8 2.8 2.7 2.6
TERELH 66 79 43 -101 40  EFHE 3.1 2.6 25 25 2.4
2 EIER -5 -11 3 -5 -6 EEfA
BRESDHALA -1690 -999 -120 253 250 BRI RAEE 12 1.1 1.1 12 13
FALH 893 893 31 80 52 R R 12.2 12.1 12.1 12.1 12.1
KA -820 -145 0 0 0 EATIRKA R 9.3 10.3 10.3 10.3 10.3
HHE IR -1617 251 -151 -173 -197  EBEAAFCL)
EREFHNAER 456 -466 -696 911 2048 BBOKE(RITHEE) 0.72 0.93 0.81 0.96 1.12
s Mtk 0 205 0 0 0  BREENEACGHHED 0.93 1.16 1.03 1.05 1.38
KA 842 -842 2 5 3 R GRIRED 3.77 5.08 5.17 5.18 531
38 X3 e 188 21 272 0 0 AxEbE
FANFRIG Jm -188 996 272 0 0 PE 37.6 29.1 333 28.2 24.1
A E T INAR -387 -846 -694 916 951 PB 7.1 53 52 52 5.1
P58 iR -347 363 161 -168 117 EV/EBITDA 23.7 19.0 20.7 17.8 15.2
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
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 |

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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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
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