Z

iR UESY

y
/AR R
dop A (002080.82) MBAFREF, FBEBELEAZ2 T4
2021 %10 A 21 B o NEME A H R

TIORA: EAN (%)

B 2021/10/21
L3 RM(T) 36.97
—F R HRIKGD) 45.66/0.00
& FAL(LL) 620.40
RABFAE(AL) 620.40
EIRAMALIK) 16.78
B RAR(TIR) 16.78
W 3ANAHF E(%) 153.38
AN H B
LR P 300
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BB R R: BB
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(3] 13 & AT HRE-Ta R Ak 5 £ N
R, HHAHFEHALZER) -
2021.8.24

(a8 13 & ZAHRE-HAFTAER
L, TafEAeigigK) -2021.3.19
(813 & ZATRE- LT RF 7~
T4, W, R Z A TR 54
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® Q3 LEMFATM, FlHsm I HRE

2021 % 13 FAE R BN 14642 1270 (B H+12.76% ), £4)1E 46.79 12
T (FIH+30.01%), £A4)%F 31.96% ( Flrb+4.10pct), ##)i18 27.35 124 (Bl
+73.26% ), VAEAA)E 26.47 12T (B +7331%); 2021 4 3 FE: LA
52.83 1270 (B H-1.45%/3R1-2.49% ), £AE 15.69 1274 (R bb+6.88%/ 3R Ho-
17.12% ), 2415 29.70% ( B tb+2.17pct/EFRk-5.24pct ), #4118 8.27 /27T (Bl b
+29.22%/3R1-36.97% ), 13EE4A)IE 8.0 /27T (B H+29.41%/3R16-36.81% ). 3 &
BBNTHZER Aot h 20 @ TR, P90 T ELRFRA IR, &
A4 FF AT 2 A TR, Bt 2021-2023 4F V3854108 A 34.34/37.50/44.12 127,
EPS2.05/2.23/2.63 7L, HATIAMAT A P/E14.1/12.9/10.9 4%, 4 “EN” 3P,
® B &R Bt B b 542 HAEARE, FRIRK AT RF

W& 2021 F Q3 VAR RAMF AR AR AMAER — 2 LK, 9 A vk
WA SRR, FUT A6 95 E — AR L& & AT A RURG b AR AR E 2,
FU A 2022 SFHAFRAE. RaF&G: RENZIFNEA N @THE, Tk
FHOCEIM IR @IEENE S, A A B ARt ek, BEER
G —RAtg 2 R, BAVIA A H AT b 354 o B N BARILE R AR . & Kok
AR ARAEAT 50 S BUR IR 3, R, ABATHUARA B 4k 442, F KRAAR KL,
® [FRLA 45k Bf EAA T RA, BERAAKRERT IR

MR @A T Y = BN =58 B Fit 2021 o o m KR, Batad)
2R ae AR 1S C-F K, AIMER TR ARRMITE 102 F KRR, F ey Ke
H B TS 3 LR A, BINE P AMIERE: A5 B P INERRIRA], IR
P B 10%%) 20%% %, RAZAED; EREBELEZZTAALET 2022
Fod: NE) FRENKE. ReFERA. BPpoEFRIRE, UATZEEZ
R WE BRI E, AL ERLGRiEEK,

® M[edk 7 WA BLRIM, R EMFZ B, ot N TH

$9 20201216 W 548 B A BB IR AT

e /AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 13,590 18,711 20,599 22,366 25,113
YOY (%) 18.7 37.7 10.1 8.6 12.3
)34 A)IE (G % ) 1,380 2,052 3,434 3,750 4,412
YOY (%) 47.7 48.7 67.4 9.2 17.7
240 (%) 26.9 27.1 33.2 33.0 34.0
F AR (%) 10.2 11.0 16.7 16.8 17.6
ROE(%) 11.2 14.0 20.9 18.9 18.5
EPS($%/70) 0.82 1.22 2.05 2.23 2.63
P/E(4%) 45.0 30.2 14.1 12.9 10.9
P/B(4%) 5.8 5.2 3.3 2.7 22

SRR R FRAEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 10624 13196 17995 18999 23297  FIEA 13590 18711 20599 22366 25113
N4 1655 2933 2060 4008 2511 Bk A 9935 13636 13754 14985 16574
YR &2V GTR 3431 3431 6868 6687 10055 B W AL A W A 147 169 246 264 285
bR e 80 94 164 116 198  FLFHA 528 306 618 671 879
FRAT R AR 184 164 599 229 701 FEFA 734 835 972 1040 1180
B 2151 2109 3392 2602 4028  BEEFA 515 958 886 939 1055
HA RS~ 3122 4465 4911 5358 5804  WE&HA 361 433 215 191 130
FERHE~ 18662 20500 20925 21565 22059  FEBRAABK -108 316 0 0 0
¥ I 321 347 379 414 451 Hek i 252 199 180 202 226
) & 3% = 13670 14798 16226 17162 17774  AAMEZESKE 1 9 2 2 3
VR 1559 1343 1316 1304 1308 #FAHKE -7 9 10 11 11
H A e RS T~ 3112 4011 3004 2684 2526 KR EMKE 51 92 30 35 42
FELH 29285 33695 38920 40564 45356  FiAF)E 1558 2322 4130 4527 5291
Rh AR 11652 12401 15072 13552 14733 &I 120 52 113 90 101
A 3529 2312 6505 2612 4087  EdkshI b 13 25 74 85 87
JEAT B4 BT AT IR 5208 6033 5306 7048 6616  F)EEH 1666 2349 4169 4533 5305
HA RS G 1R 2915 4056 3261 3891 4030 PAFAL 237 381 625 680 796
R Kk 4852 7241 6922 6676 6270  AFHE 1428 1969 3544 3853 4509
Kiath 2 4065 5499 5039 4739 4280  VHMAMA 49 -83 110 103 97
AR RS R A 787 1742 1883 1937 1991  JaE4F1E 1380 2052 3434 3750 4412
Rt 16504 19642 21994 20228 21003  EBITDA 3152 3836 5542 5963 6761
IR FAR G 1061 920 1030 1133 1230  EPS(L) 0.82 1.22 2.05 223 2.63
R 1678 1678 1678 1678 1678
FANR 4908 4779 4779 4779 47719  EEFLELES 2019A  2020A  2021E  2022E  2023E
e & 4031 5575 8056 10753 13909  ARKfeH
12 BB B AR 11720 13133 15896 19204 23124 BB A(%) 18.7 37.7 10.1 8.6 12.3
R AL R AR 29285 33695 38920 40564 45356 B ALAIE(%) 20.8 49.0 77.9 9.6 16.9

V2 TENE) 4 %) 47.7 48.7 67.4 9.2 17.7

KAVRRA

2AE (%) 26.9 27.1 33.2 33.0 34.0

HH)F (%) 10.2 11.0 16.7 16.8 17.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 112 14.0 20.9 18.9 18.5
BEFEHAER 2970 3301 -1670 8335 -405  ROIC(%) 8.5 93 12.1 13.4 13.1
A F) 1428 1969 3544 3853 4509  fEfEEEAH
I8 P4 1111 1121 1219 1284 1376 F= G F (%) 56.4 58.3 56.5 49.9 46.3
43 361 433 215 191 130 FRFEHE%) 57.0 59.0 73.1 32.0 383
AR K 7 9 -10 -11 -11 A E 0.9 1.1 1.2 1.4 1.6
TERELH -6 -426 -6534 3076 -6347  &kBhF 0.4 0.5 0.6 0.8 0.9
Rtz ERER 68 214 -105 57 62 EBEfEH
BRESDHALA -3282 -1992 -1530 -1855 -1798  BF SRR 0.5 0.6 0.6 0.6 0.6
FALH 2177 2706 953 565 423 R ASFR 3.0 5.5 4.0 33 3.0
P Eia -184 -245 32 -4 38 AR R SR 2.1 2.4 24 24 2.4
A MAE R NA R -1289 469 -609 -1293 -1413  FEIBFFG)
EREFHNAER 719 94 -1519 -685 -606  FBOKE(RITHEE) 0.82 1.22 2.05 2.23 2.63
43 I 529 -1217 347 -46 162 HEREEIAARIHEE) 1.77 1.97 -1.00 497 -0.24
KA 585 1434 -460 =300 460 EHRERSERATES) 6.33 7.17 8.82 10.79 13.13
38 X3 e 387 0 0 0 0 AxEbE
F ARG Jm 317 -129 0 0 0 PE 45.0 30.2 14.1 12.9 10.9
A FETIAR -464 6 -1406 339 308 P/B 58 52 33 2.7 22
P58 iR 406 1373 -4719 5794 2809  EV/EBITDA 223 18.6 11.1 9.4 8.7
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, 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.

b2 PR Ti7 FAR R B, BA B R AME, WiFIig! Bt Ee 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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