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2021 47 10 A 21 B 228 LA 2021 = Z4RA45,2021 7] = F F 5] I8 1K 34.84
1270, RlH+76.61%; V384 4)iE 15.27 1274, Fl+112.84%. i+ 5-4F 2021Q3 %
FFFZIEI 1124 1270, FH+15.33%, BRE6-4.43%; Jad448 5.13 1273,
Rl b+40.66%, FREG-1.80%. 2021Q3 Mgiddik ks, 4280 £ 255 68 FHUE Kk
HRIER, BATFRABAITR, 2021-2023 F)2H55H1E 4 20.80 (-2.01 )/30.49
(-2.43) /38.55 (-5.70) 12T, EPS it 6.24 (-0.60) /9.14 (-0.73) /11.56 (-
1.67) 7T, BATIRANRTEL PE 4 49.0/33.5/26.5 4%, FkAkA, NEAEARL
kA B AT, HAREANBK, BBLEANS LM FREF FASE. AT
KA ABE NAIAT 0T34 TAG, RN TR,

® FREEAR, TEXE AR RAMPAHRLEEF FALE

OB SHR AT 3% % A B R B EAn 7 TR E E . ERGR 7 &, a8 R B A R
7= éb 0.3 LFEM. LNABANK. DiFEM. WiFiFEM. &#3%7 &, 2021H1 23]
NRA)HEE AT SGNR Sk ey £ 5K 4w A840 * 5 L-PAMIF, % GaAsPA.
HIF K. LNA. IPD JER BHT R, FEAETEMFLHAE, FERTFA
EP, BRELKEEP FAEE, AFFRRZIBME SRS EF, B
BEY A P REIRARARE , SR AR AL EROR B RN E) KRR B A T A4
ARLAATFOMR A & LR, BF 2021 4 6 AJRJAAIZTR, BRI ARGM LT
ARESATIE TR, MR, FAZERAFEARFFR, BRTREELLR
HHNEM, R THRRATENLA . BIET, A8 43t S F3AK = AL RR
Bty AR BRI LB RERZE HRALEL ML EZE RS FF 547
B E A A R LR EML, FARE A —F ik, REAHLEE IR ES
N E e, TG A L —F ik, P& QYR Electronic Research Center #94%3t,
it 2019 5 £ 2023 SF2ZRAHAT 5% T HHAE CAGR A 17%, 2023 F3£ 31312
£, TAMEZRE KT T TN Zathoedm, BREHALL.
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® N7 AT TR FEMNR; Tk FEmEI R, & Bl A TRERE: .

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 1,512 2,792 5,136 7,444 9,345
YOY (%) 170.0 84.6 84.0 449 25.5
34 A)IE (G % ) 497 1,073 2,080 3,049 3,855
YOY (%) 206.3 115.8 93.9 46.6 26.4
A (%) 52.5 52.8 52.8 52.6 52.1
H A E (%) 329 38.4 40.5 41.0 413
ROE(%) 29.1 40.4 455 413 352
EPS($%/70) 1.49 3.22 6.24 9.14 11.56
P/E(4%) 205.2 95.1 49.0 33.5 26.5
P/B(4%) 59.9 38.3 22.4 13.8 9.3
BFERR: BR. TR R
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1784 2652 4844 7682 11366 ZikijkAn 1512 2792 5136 7444 9345
N4 477 1475 2398 5011 7655 Bl A 719 1317 2424 3526 4476
YR &2V GTR 378 338 979 929 1467 & ALBLA R Ao 9 4 23 34 39
FoA B 2 17 18 32 30 FLER 43 34 46 56 70
FRAT R AR 32 32 86 84 129 %®%A 33 32 46 56 70
B 366 632 1206 1467 1926  BEEFA 138 182 308 409 514
HHRB T 529 159 159 159 159 WME%A -12 19 25 -53 -143
FERHE~ 139 439 511 576 615  FEMRAAME -16 -40 0 0 0
¥ I 24 26 28 30 32 Hpbks 7 12 9 9 10
) & 3% = 72 103 159 208 230 AANMETRFHKE 5 37 14 19 23
PR 5 62 71 82 94 HFAHKE 1 5 2 3 3
AR T 38 248 253 256 258  FEALBKE 0 0 0 0 0
K& 1923 3090 5355 8258 11981  FkAiHd 563 1218 2338 3446 4355
Rh AR 209 403 628 719 900  F kA 2 2 3 2 2
2 HRE R 0 0 0 0 0 Tk 2 3 2 2 2
JEAT B4 BT AT IR 130 224 428 519 683  AlEEHR 563 1217 2338 3446 4354
HA RS G 1R 79 180 201 199 217 FRARHL 68 147 272 411 517
kw3 Rtk 17 35 35 35 35 AHH 494 1071 2066 3035 3838
Kiath 2 0 0 0 0 0 YUHEAMA 3 2 -14 -14 -17
HAb Ak A fi AR 17 35 35 35 35 JaEAAE 497 1073 2080 3049 3855
Rt 226 438 663 754 935  EBITDA 568 1203 2314 3388 4235
IR FAR G -6 -8 21 36 -53  EPS(L) 1.49 322 6.24 9.14 11.56
R 100 180 334 334 334
N 940 860 860 860 860 EEZLPIIES 2019A 2020A 2021E 2022E 2023E
e & 660 1646 3458 5995 9251  ARKfEh
V2 BB ] AR A 1703 2660 4713 7540 11099 2B (%) 170.0 84.6 84.0 44.9 25.5
R AL R AR 1923 3090 5355 8258 11981  ZkAHE(%) 219.3 116.5 91.9 47.4 26.4

V2 TENE) 4 %) 206.3 115.8 93.9 46.6 26.4

KAVRRA

2AE (%) 525 52.8 52.8 526 52.1

B A E (%) 32.9 384 40.5 41.0 413
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 29.1 40.4 455 413 352
BEFEHAER 56 1005 1015 2880 2881  ROIC(%) 283 38.8 442 39.7 33.5
A F) 494 1071 2066 3035 3838  1EfkskAH
I8 P4 20 30 34 53 71 R R E%) 11.7 14.2 12.4 9.1 7.8
W 5-5% A -12 19 25 -53 -143 #RRE (%) -28.0 -55.5 -52.8 -68.1 -70.3
AR K -1 -5 2 3 3 AHnE 8.5 6.6 7.7 10.7 12.6
TERELH -485 -116 -1045 -134 -858  &EhLE 6.5 438 5.6 8.4 10.3
Rtz ERER 39 7 -14 -19 23 EEfH
BRESDHALA -582 130 91 97 84 BRRFRER 12 1.1 1.2 1.1 0.9
FALH 96 153 70 63 37 R R 7.1 7.8 7.8 7.8 7.8
KA -486 295 2 2 2 AR AR 8.8 7.4 7.4 7.4 74
H AN R 972 578 22 -36 49 ERIEFOL)
EREHIER 730 -101 -1 -170 -153 HBRK S (EIHE) 1.49 3.22 6.24 9.14 11.56
s Mtk 0 0 0 0 0 BREENEACGHHED 0.17 3.01 3.04 8.63 8.64
KA 0 0 0 0 0 BREFAEIED 5.11 7.97 13.67 22.15 32.81
3 R 3 Ha 25 80 154 0 0 fEfELL#E
F ARG Jm 804 -80 0 0 0 PE 205.2 95.1 49.0 33.5 26.5
A FETIAR 98 -101 -155 -170 -153  P/B 59.9 383 22.4 13.8 9.3
e % AR 211 998 923 2613 2644  EV/EBITDA 177.7 83.5 43.0 28.6 222
SRR RR . FRIEABR 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, 1RIE AT, FRIEFTF IR RIEEF A ARE (P HRE ), BB it 3t & ke R E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

Nl

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 T (AT HEE R ARE) ) R EMBT 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
B EIE 515 8, TREAUREIZ 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.
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THIRAEFBR 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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