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® 2021Q3 KAFATH, RFRFABPTHE, ®HF “EN” K

/N3] 2021Q1-Q3 E AN 49.27 127T ( ) pb+47.69% ), Ja#44)18 4.17 127 (F)
F+10.07% ), 2021Q3 #7 & i 18.47 1274 ([ H+19.25% ), )24
1.35127C (R 1e-16.87% ). BAMEFH, A8 F54EIT “B4 L S+ 1420 57
BAEIRFHAER,, B i C mlk FSMNF B EIE K, & TR GRM#E LK,
Q3 BAVGE AR BT T, HRATTA 2021-2023 42 F)Fm, Fit 2021-2023 42
a) )84 A)iE 4 6.90/8.55/11.14 1¢ T, (& 7.41/9.62/12.39 /27T ), *t /L EPS
1.66/2.06/2.69 7T, LATIEAM*T A PE % 13.2/10.7/8.2 4%, 58] ARARIHAT /= o0 E AT
#AR, RESWETR B, $TEREFRS, fiF “EN” A,

® =ik R EHBRI SHMAEE K bk, TR BB IFHRANL K

JE o, BIRAAFE . R EARABER ) A 3 WA = S i ST K, 3]
Bt FRERIE S TG, RS, TAZAREIGCIRS), F4E T bk
TR, BHIKAEZA AT o B kg, TASRIFEMAH =B P M.

® FATH. HRMH LRFREARTHE, HaE EEEF R HRA
2021Q1-Q3 &) #AR 24| F % 31.80% (-3.46pcts), 2021Q3 # & & 24| % %
30.10% (-5.84pcts), ~~a] £A)EA BT TR L2 T RAMF. fRRMAE LKA R
AL A, 2021Q1-Q3 /3] 4 F) % % 8.46% (-2.89pcts ), 2021Q3 ¥ F 4
FlE A 7.31% (-3.18pcts ). A F 5 &, 2021Q1-Q3 AF4E KA E 897%
(-1.55pcts ), & 32 % & 10.37% (+0.61pcts ), F-&w T LFHIEITF 3],
R A e A g e, ARR A E 3.77% (+0.09pcts ), E-Zdy T8 4
PR S tE M), B KT SRR AN, M4 A E 0.66% (+0.51pcts), #Ak
708 % B F T £ 19.99% (-0.43pcts), #ER 4 HH LS.

o ZEMIPL AR AE, HEIRHKE S KEREKEK S

2021Q1-Q3 28] 2 E M ILA RS A-1.32 1070 (+7.01% ), SRR A R Z 35
17.76 1250 (+56.01% ), % B3 = R4 F Rk, S = TA2 W EE iR,

® ReiRw: RAMFHNALEF RIS, T35 58 5 A BRI ; 28] e R AT RS
W 5-HZAEEIRAT

2019A 2020A 2021E 2022E
B AL M (F T L) 3,804 4,864 6,689 8,998 11,608
YOY (%) 18.6 27.9 375 345 29.0
)3# 4 A)E (8 % L) 433 566 690 855 1,114
YOY (%) 19.4 30.9 21.8 23.9 30.3
E4)% (%) 38.5 34.3 32.0 31.0 31.0
&) (%) 11.4 11.6 10.3 9.5 9.6
ROE(%) 14.8 15.8 16.8 17.8 19.3
EPS(#%/71) 1.04 1.37 1.66 2.06 2.69
PIE(1%) 21.1 16.1 13.2 10.7 8.2
P/B(1%) 3.1 2.6 2.3 2.0 1.6
I RB: BB FRIEASFIR AT
5 sb A ESJE & 6915 B E AR E 9 1/4



FiRUEST

GRUERE:S
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N1 R AR

M M4

K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E
itk 3782 5083 6550 7505 9466 B 3804 4864 6689 8998 11608
A 1627 2121 2312 2166 2603  FlRA 2339 3196 4549 6209 8010
2 BRIk 831 1088 1552 2000 2582 B LHA KM I 19 32 51 62 75
B ysR & 138 91 224 199 347 BALFA 587 486 595 801 1033
FRAT R AR 7 6 12 13 19 ZEFEA 231 297 408 540 696
B 1086 1513 2186 2863 3651  HFE KA 144 186 268 369 464
HpeA %~ 92 264 264 264 264 M5HA 0 5 7 16 22
ERH K> 1397 2496 2799 3200 3664  FBAAMA 0 -1 0 0
ek dy 0 0 0 0 0 HikiE 43 39 0 0
B 2 3 557 1386 1701 2054 2429 AAMEESHIKE 0 0 0 0
PR 195 213 226 243 265  BFAIE -10 -20 -7 9 -12
HAdE MJJ 7 645 897 871 903 970 KN EME -3 -8 0 0 0
R ET 5179 7580 9349 10705 13130  Fd AR 509 653 804 993 1296
AR ﬁfr 2113 3389 4736 5461 7010  FAsPN 2 4 4 4 3
43 %3 19 368 368 368 368  EAkLsIh 3 6 5 5 5
JILAT 38 B AT IR 2K 1596 1893 3073 3705 5039  A)EEH 509 651 803 993 1295
HA RS G 1R 498 1128 1295 1388 1603 FFAFHL 76 85 113 138 181
R f 144 596 510 428 346 AF)E 433 566 690 855 1114
KGR 140 594 509 427 345 VHEMAMRE 0 0 0 0 0
H AR f 4 2 2 2 2 EEEFE 433 566 690 855 1114
A et 2257 3984 5246 5889 7357  EBITDA 561 783 970 1219 1586
VIR AR 0 145 145 145 145  EPS(7L) 1.04 1.37 1.66 2.06 2.69
R 403 406 414 414 414
FARNA 1196 1298 1298 1298 1298 2019A  2020A  2021E
Rt & 1322 1747 2265 2876 3657
V2 BB AR S 2922 3451 3958 4671 5628 &AL (%) 18.6 27.9 375 345 29.0
R g Ao R AL 5179 7580 9349 10705 13130 B LAE (%) 21.9 28.2 232 235 305
V& T-EE) 4 %) 19.4 30.9 21.8 23.9 30.3
2%'] A
FIE (%) 38.5 34.3 32.0 31.0 31.0
rﬂ F (%) 11.4 11.6 10.3 9.5 9.6
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 14.8 15.8 16.8 17.8 19.3
BEEHALR 921 576 981 748 1486  ROIC(%) 13.0 12.4 135 14.8 16.7
ZF)iE 433 566 690 855 1114 148k H
I8 P4 91 134 193 256 328 K AMEFE%) 43.6 52.6 56.1 55.0 56.0
43 0 5 7 16 22 HRAELE (%) -50.1 -28.3 -31.9 -25.6 -30.1
AR K 10 20 7 9 12 Ak 1.8 15 1.4 1.4 1.4
TERELH 359 -192 83 -387 11 #FhkR 1.2 1.0 0.9 0.8 0.8
2 EIAER 28 43 0 0 0  EiEfkA
HFEDAER -479 -1206 -503 -666 803 EAFREE 0.8 0.8 0.8 0.9 1.0
FALH 732 1204 302 402 463 LRI R SR 48 5.1 5.1 5.1 5.1
KA 244 -11 0 0 0 AR AGEER 1.8 18 1.8 1.8 1.8
AT NAR 497 -13 -201 -265 2340 HEARAR(L)
EREHIER -298 1052 -287 -228 2246 BOKE (AT 1.04 1.37 1.66 2.06 2.69
K2 B -188 349 0 0 0  BREENEA(RIED 2.22 1.39 237 1.81 359
KA 40 454 -85 -82 82 BIRAT(EIED 7.05 8.33 9.53 11.25 1357
3 R 3 Ha 167 3 8 0 0  fHfELL#E
FANFRIG I -143 102 0 0 0 PIE 21.1 16.1 13.2 10.7 8.2
EERIA K -172 144 210 -146 -164  P/B 3.1 26 2.3 2.0 1.6
P58 iR 144 422 191 -146 437  EV/EBITDA 13.7 10.5 8.2 6.6 47
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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PR &k

LA

CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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A B AR

ERP R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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