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TIORA: EAN (%)

B 2021/10/26
1A ML) 44.90
—F R GHRIKGD) 47.11/16.60
B I 212.99
RABFAE(AL) 212.04
EIRAMALIK) 4.74
FABRAR(TIR) 4.72
it 3 AR #FE(%) 74.61
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o —EE LHHEGHHK, HUD BkiTZTH

NGB E A 2021 FEZFFERAE, AT ZFE KA 3131127, Bl K 47.78%,
P ) FE 2.08 1270, FlHIEK 133.13%, 4467, £+ Q3 £EE LA
10.80 /27T, REJFHIEK 19.20%, JFE4F)1E 0.71 12T, BlHRIEK 90.27%, HIk
Q2 KA Q3 HFIHIRILIEK 15.41%. &) B A EFITE AN, JBH. W-
HUD. 3334243 /= o6 R RIRITE P 25, AR-HUD % = sb 8 Q4 & 2022 4F14
45, RAVLEFNS) ZATUN, T 2021-2023 )2 8-4F)58 531 4 2.98/4.16/5.42
127, %R EPS 4 #|#4 0.63/0.88/1.14 7T/R%, *T A &L #7HM4 PE o3 A
T1.4/51.2/393 4%, 4£FH “EN” iFA.

® A BTN AR LR E R A F LIB A8 A RA

JE A FAT B S R AT AN AS LR REZ R A T, 8] T T N 15 H38 K A
B AN 69 F B IRF. 2021Q3 28] £A)F 23.47%, FIHIZIT 0.41pct, FRLIRHA
1.07pct, EEBHH = Htgid & FUR T HEMKES R, Fhi @, N wd
. RELARAEKZ Unit-T. KRS ER, FRSHEBCTHE. 2BE NI,
FRIARFFE P 5. W-HUD Be BRI EAER, FAFH7RIMK % CST5P.

AIFEHFHE S ITE, AR-HUD Aut) A GS8 FEAKAETHFE/~, A
PIRELZEP . EH T RAUR, 5 el Gl B 6 EARIEH B LA R
7 E, DMS FF SRR, BEFRRENGTAEH.

® AEATLHNEE BB, A8 LA Bt—Fimipigk

INE) 0% B AR . HUD 4 %= 5% B AT 98 THd F bk AN, TR
P ORBT R e #T = on b RBT AR S, 8 A E R I HUD AK%EA. BAT, AHL
BAEA TG, B FHEY KAE SR i, AR R REE. 9EE
PANAERIE S G F A R R HEZ AR R, Bl i EANE A5 GeAb A R LR
T, A8 kg Rt —F 0k Ak K.

® Redw: Foe@IE A S, Td K3Gik RATH.

KA RIRE W 448 B Ao 10484

AR 2019A 2020A 2021E 2022E 2023E
CF A5 8 247-2021Q3 MEEY BREA(BIA) 3,383 3,374 4,476 5,843 7,037
B, FHREMEKLGEHFELAY - _YOY(%) 2.5 0.3 32.6 30.6 20.4
2021.10.14 JaH 4 A8 (E 7 L) 74 181 298 416 542
R, YOY (%) 347.8 143.0 64.8 39.5 30.2
CF D& A2 & RAT- B R R RF AR A F (%) 22.4 23.6 234 239 24.4
/g’i E}Jﬂi j‘ﬁ ) :%/5 ;‘E,’- 'l,(‘ﬂ}:] i&{g NN » - /%7?1]_?{;(%) 22 5.4 6.7 7.1 77
2021.9.12 ROE(%) 2.1 5.0 7.8 10.0 11.7
(b s 8 B B A E EPS(%?@/JL) 0.16 0.38 0.63 0.88 1.14
. - S P/E(f%) 285.9 117.6 71.4 51.2 39.3
THRERBEANLEREHXD - P/B(12) 6.2 5.9 5.6 52 4.6
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AR ELEH
B M STRmEE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3322 3477 5005 6160 7096 Bk 3383 3374 4476 5843 7037
N4 782 694 1320 1723 2075 Bk 2624 2577 3427 4447 5322
LA B ST AR 1245 1302 1895 2433 2780 B ALBLA R e 20 14 26 31 35
BN NS &N 33 21 56 39 76 R 197 184 235 208 352
FRAT R AR 22 22 37 41 53 EEEA 138 137 179 222 260
B 540 686 944 1172 1361 AR %A 313 286 336 421 493
HA RS~ 700 752 752 752 752 WMEHA -4 1 53 68 86
FERHE~ 1380 1518 1722 1981 2171 FEBAAME -59 -56 -18 0 0
¥ I 124 147 183 218 254 HAwlkE 36 38 19 19 19
) & 3% = 958 969 1139 1354 1505  AAMER KA 0 0 0 0 0
VR 84 105 106 112 113 #FA4MKE 23 36 42 42 42
H bR R T 214 297 294 296 209 HEAEBAHE 6 0 4 4 4
FELH 4702 4995 6727 8141 9267 2k A8 52 175 295 413 545
Rh AR 1185 1316 2844 3916 4587  EAIMEA 3 5 4 4 4
LR N 10 0 872 1597 1661 B s F ik 6 5 6 5 5
JEAT B4 BT AT IR 933 993 1546 1875 2382 AEEHR 49 175 294 412 544
HA RS G 1R 242 322 427 443 544 FRAFHL 25 -5 3 2 5
kw3 Rtk 74 95 95 95 95  HF)H 74 180 297 414 538
Kiath 2 0 0 0 0 0  JUHERAHAZ -0 -1 2 2 3
H AR f 74 95 95 95 95  JaEAAIE 74 181 298 416 542
Rt 1259 1411 2939 4010 4682  EBITDA 150 284 411 584 757
VIR AR 2 1 -1 3 -6 EPS(L) 0.16 0.38 0.63 0.88 1.14
R 473 473 474 474 474
FANR 876 875 875 875 875 EEJupgied 2019A  2020A  2021E 2022E 2023E
R & 2163 2297 2422 2608 2843 RkfeAH
V38BN 5 AR A 3441 3583 3788 4133 4592 F M A(%) 25 -0.3 32.6 30.6 20.4
R AL R AR 4702 4995 6727 8141 9267  FLF)HE (%) 800.9 234.0 68.7 39.9 32.0

V2 TENE) 4 %) 347.8 143.0 64.8 39.5 30.2
e

ERUESCA) 224 23.6 23.4 23.9 244

B A E (%) 22 5.4 6.7 7.1 7.7
NERER(E IR 2019A 2020A 2021E 2022E 2023E  ROE(%) 2.1 5.0 7.8 10.0 11.7
BZEFEDNAR 187 135 193 201 807  ROIC(%) 12 44 6.1 73 8.8
ZF)iE 74 180 297 414 538 1Efrekh
I8 P4 122 129 127 162 197 K= G HBE%) 26.8 28.2 43.7 493 50.5
W 5-5% A -4 1 53 68 86 A RARIE(%) 21.0 -17.7 -10.3 -1.6 7.8
BEBE 23 36 42 42 42 Ak 2.8 2.6 1.8 1.6 15
TERELH -62 -206 245 -405 23 &R 1.7 1.6 12 1.1 1.1
2 EIAER 79 68 4 4 4 BEEH
HREHNER 85 -181 -293 -383 349 EBHRAEE 0.7 0.7 0.8 0.8 0.8
TARZE 157 219 168 224 155 kKR AR 2.4 26 2.8 2.7 2.7
P Eia 212 4 -35 35 35 AR R SR 3.0 2.7 2.7 2.6 2.5
AT NAR 454 42 -160 -195 230 EHEABFGL)
HEREHNAR 24 -38 -146 -139 2169 BROKE(RITHEE) 0.16 0.38 0.63 0.88 1.14
s Mtk 10 -10 0 0 0 BREENEACGHHED 0.39 0.28 0.41 0.42 1.70
K HE 0 0 0 0 0 BIRETSRAPED 725 7.55 7.98 8.71 9.68
38 JE 3 fm 0 0 1 0 0 AEfEILE
R AR AARHE 0 -1 0 0 0 PE 285.9 117.6 71.4 51.2 39.3
A RELRER 34 27 -148 -139 -169  P/B 6.2 5.9 5.6 52 4.6
A3 B 248 -87 246 322 288  EV/EBITDA 136.8 723 50.7 36.2 27.5
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFEH, 1RIELENT, FRIEFTF IR RIS F A ARE (P HRE ), BB it & Ak e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
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,

L |

G SR &)

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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 b ARG ). R RIEISHAH A7 500 AT LR A 484, RAVERBEE, RREHEAFRAM KA R
Bl 693 A ARIEBAFEATE . BAVRA G AT RN £, A TR TR L E B A H FEASRE £ BIERG
REBORT AN EREFI, the AT OFCEMAR I T ZH B R 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.
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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.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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