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2B AHE 2021 R ZFF FIE I 4530 1270, Bk 17.87%, V344
A)iE 8.431C4, RFIHIEK 5.25%. L& 2021Q3 EIE kAN 1457127, Rk
K 4.56%, VAEEAIE 2.62 1050, B TR 9.09%. %= St M. RAAAI .
AHRAE A ILREHF S 5 mBAE YR, w5 ZFEAAZRBARKE, Kb
BORAF AL, RAVKIA ) B L 2 FE R K, RNEFEAT R
&, FtAE) 2021-2023 SF)aEEFE A 12.82/16.12/19.78 12T, EPS 4514
1.60/2.01/2.47 7T, HATIRM*T B A E 17.0/13.5/11.0 4%, £FHF “FEN FK.
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2021 AT =& F o E) LHAEEFIFE 18.60%, Flrb-2.23pct; 2021Q3 #5 F N
) )84 A F 17.98%, RE6-2.79pct, EA)E 28.15%, FRH-2.10pct, F5 F 2 A
KRR, £E%FautEM. RN L. AFRAUERAKIERI. AR T
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2021Q3 28] £F A5 1221270, 4 2020 “F R #1+33.96%; A AKX 18.59 147T,
322020 R HE A 3.18 1270, 2021 FHT = FE NG BB EHIAREH-6.9
1, FIH-312.04%, F & 708 Fri e &Ry B MEIAKAF TEHILEARNT
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W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 4,387 5,294 6,639 8,256 10,029
YOY(%) 17.8 20.7 254 24.4 21.5
aEF4F) 18 (B 7 L) 862.8 1,007.2 1,281.8 1,611.8 1,978.0
YOY (%) 16.7 16.7 273 25.8 22.7
24 5(%) 32.9 30.6 30.6 30.7 30.7
A (%) 19.7 19.0 19.3 19.5 19.7
ROE(%) 17.4 17.4 182 18.9 19.0
EPS(#7%/70) 1.08 1.26 1.60 2.01 247
P/E(4%) 252 21.6 17.0 13.5 11.0
P/B(4%) 44 3.8 3.1 2.6 2.1
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 4136 4178 6710 7215 9234 B 4387 5294 6639 8256 10029
N4 481 293 1328 1651 2006 Bk 2945 3675 4608 5723 6954
LA B ST AR 1563 1634 2792 2712 3974 B WHAK K e 55 60 74 92 112
FoA B 15 9 21 16 29 FAFA 86 49 60 70 85
FRAT R AR 49 121 69 167 120 %®E%A 135 136 166 206 251
B 863 943 1322 1491 1927 AR %A 177 200 246 305 371
HA RS~ 1164 1178 1178 1178 1178  W4%A 16 56 58 69 58
ERHFK~ 2656 2794 3177 3606 4033 F 7 BALAR %K 0 0 0 0 0
¥ I 299 419 541 662 783 HAlkE 14 30 25 25 25
) & 3% = 1750 1957 2227 2541 2851 AAMEE KA 0 0 0 0 0
VR 304 296 287 279 270 BFAIKE 25 23 21 29 35
H A e RS T~ 303 121 122 125 128  FHAAEBEKREZ 1 6 1 1 1
K& 6792 6972 9887 10822 13267  FiA)iE 1012 1173 1475 1845 2259
Rh AR 1738 1093 2727 2200 2780  EAIMEA 1 2 2 5 8
K2 HtE AR 975 370 1674 1259 1482 FlkshI b 5 5 4 4 4
JEAT B4 BT AT IR 301 284 449 461 645  FEER 1008 1170 1473 1846 2263
HA RS G 1R 463 439 603 480 653 FiiFHL 146 163 191 234 285
R Kk 96 103 103 103 103 %F1HE 863 1007 1281 1611 1978
Kiath 2 18 2 2 2 2 VERAHAZ 0 -0 -0 -0 -0
HAb Ak A fi AR 78 101 101 101 101 JaE4FE 863 1007 1282 1612 1978
Rt 1835 1196 2830 2303 2883  EBITDA 1272 1423 1733 2164 2624
VIR AR 6 6 5 5 5  EPS(L) 1.08 1.26 1.60 2.01 247
R 800 800 800 800 800
FANR 509 509 509 509 509 EEFLpES 2019A  2020A  2021E 2022E 2023E
e & 3592 4299 5581 7192 9170  ARKfEH
12 BB B AR 4951 5770 7052 8513 10379 F kA (%) 17.8 20.7 25.4 24.4 215
R AL R AR 6792 6972 9887 10822 13267  EAAE(%) 17.9 15.9 25.7 25.1 22.4

YR TERNE) 4 %) 16.7 16.7 27.3 258 22.7

KAVRRA

2H)F (%) 32.9 30.6 30.6 30.7 30.7

HH)F (%) 19.7 19.0 19.3 19.5 19.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 17.4 17.4 18.2 18.9 19.0
BEFEHAER -171 -128 376 1631 1026  ROIC(%) 15.1 16.5 15.0 16.8 16.9
A 863 1007 1281 1611 1978  1&4k#eAH
I8 P4 218 239 222 274 333 HERBE%) 27.0 17.2 28.6 213 21.7
W 5-5% A 16 56 58 69 58 F AR E(%) 10.7 1.8 52 4.4 4.8
AR K 25 223 21 -29 35 AFhE 2.4 3.8 25 33 33
TERELH -1269 -1382 -1164 293 -1307 & shF 12 1.8 15 2.0 22
Rtz ERER 25 24 -1 -1 -1 BERRS
BRESDHALA -530 -16 -584 -673 124 BHFRARE 0.7 0.8 0.8 0.8 0.8
FALH 304 215 262 308 305 MR ASFR 2.7 33 3.0 3.0 3.0
KA -250 180 -121 -121 -121 JLAT IR R 5 & 11.5 12.6 12.6 12.6 12.6
A MAE R NA R -475 378 -443 -486 540 BBARAR(GL)
EREFHNAER 658 70 2232 219 -171 B WO (AT R 1.08 1.26 1.60 2.01 247
s Mtk 329 -605 -170 0 0 BREENEACGHHED -0.21 -0.16 0.47 2.04 1.28
KA 18 -16 0 0 0 REEIED 6.19 721 8.81 10.64 12.97
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm 2 0 0 0 0 PE 25.2 21.6 17.0 13.5 11.0
R i 309 691 -62 2219 -171 P/B 4.4 3.8 3.1 2.6 2.1
P58 iR 35 -86 -440 739 131  EV/EBITDA 17.5 15.3 12.8 9.9 8.1
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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 ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5M-EBILAE, HIOH ML, FHMRGR. B RAEA AR T 69154715 6.
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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.
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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



	OLE_LINK1
	OLE_LINK2

