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1 H RN (T) 13.30
—F R HRIK(T) 19.67/5.28
B A (ML) 397.86
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® "HRIEARM ALk K ¥, Q4 kT H

NG EA=ZFR, 2021 H#W=FEFFRETIK 309 12T (FI+69.7%); &
#%F)78 58.3 127U B Ha+325% ). Q3 -5 K IYa &4 #) 78 25 1274( F bb+1190%,

I+43.5%). Q3 gk k3, R EFZH TohREMERIK, BA AKX,

Q4 "RRMEANAA B A Tt 3 T 1RIRIEAT, A4Foa) hskidm &I, K1 L

BB AR, Tt 2021-2023 4R )24 4)H 87.0/97.9/103.7 ( #7414 68.6/71.0/71.7)

1070, F)E3g % 350.79%/12.5%/5.8%; EPS 4 2.91/3.27/3.47 ( #T44 2.29/2.37/2.40)

T, AR LETRMN PE A 4.6/4.1/381%, ¥ “EN” BA,

® Q3 ZAHEMIRILXIE, 4 TFTHRKLAA|IRA

FAERLLKIE, Q3 "R FINMERI K. 2021 WT=F A LML~ &

4143 Zrvk,, FlHIEZK Y 20%, 45& 3773 Zvk, FlHIEK 12.7%. Q3 254 %
2 1280 7ok, (ERM6-52% ), HF ekt 507 Fek (3R6-12.2% ), L 708 Fed
(ZRHL+0.5% ), MR LXK, Q3 HHFatsy, AT =F E Hovalihiiteh 714 T

[ (F)bb+54%), ZMHE, Q3 £F¥hH 918 Al (IFH+42.8%), 4% Q2 3K
b 12.8%69 k@B R K. RN R A, KIGTTRIEE AN Q3 BN IRk Lk

40%, K& ABEEBMIMIRL Bk 12.5%, Q3 28] Wrakibbt kI, 2
3] Q3 FIE LA 60127T, IR 164127 (+37.7%), ZA|KH@dRHA.

® 4% ARBARE LA, A 4-5 1L

INE) R AN, At — iRk ek IR, ik kR VAT R4 TR, | T
A1RAREE () SR (ZRAK) REFH. 5N 2405 AR

A 30 TR Z £ 50 /Ulk, FHEAbF TH e ARBATES 15 TR G

Fobfk 30 ik, ARIEANE) T, KRR A F)IELHR Y 4~5 1.

® Q4 "ReRBEARMAELE, ALY H

10 Avik, HEEKEHEL XETHSTA, REMEREY K. &% Wind

4B, 10 A 24KIG R B A RNARER Q3 MM €L ike) 53%., B 8] vk ik

Kireflic g, 29 60%, (2EMAEIAaAT T G, T RERMAT HAs43h, #)

35 Q4 sk, FIRT, N8 # N 140 HebH A AR E & F =5 E T RER

FEKBY, TR T AT RIZS, KEBMRBLTHE.

® AR 7: KR A TR, WM TR, WETL L Za A ZTX.

X e
R Q3EF L, LizMEEAeL® 5 4R 2 A A 4R
3847 2019A 2020A 2021E 2022E 2023E
B 75 4 -2020.10.30 PN (F 7 L) 26,791 25,972 46,415 51,975 51,847
YOY (%) 6.6 3.1 787 12.0 -0.2
Ja84 A (F 7 ) 2,379 1,031 8,704 9,793 10,365
YOY (%) -10.7 -18.8 350.7 12,5 5.8
LA F (%) 38.7 33.6 50.6 50.4 52.3
%A1 (%) 8.9 7.4 18.8 18.8 20.0
ROE(%) 9.8 7.3 27.8 23.8 20.1
EPS($ % /7T) 0.80 0.65 2.91 3.27 3.47
PIE(1%) 16.7 20.6 46 4.1 3.8
P/B(42) 16 15 1.1 0.9 0.7
SRR R, FHRIEAFR AT
G A UG @ 6912 BT Ak A 174
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2N 1EEEHMRE
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 26,562 28,080 48535 47,600 71,769  FiA 26,791 25972 46,415 51975 51,847
A 14,978 16,582 23,758 35644 47,056  FAmA 16,413 17,239 22,911 25797 24,745
23 BRI K 4,823 4251 17,478 5136 17,038  FAHAB e 2,227 2,132 3,806 4,262 4,251
FoA B 104 240 266 318 273 TAFEA 427 162 102 114 114
FRAT R AR 183 109 436 161 437 EE%A 2,196 2,223 3,974 4,449 4,438
B 869 575 1,553 779 1,448  HEE %A 726 620 1,157 1,277 1,280
HA RS~ 5,604 6,323 5,044 5,563 5517  M%%A 1,273 1,064 1,053 1,043 1,032
ERHFK~ 47,699 49,324 52171 54731 56547 K ERMABK -517 -0 -0 -0 -0
¥ I 3,545 3,554 3,892 4,164 4431 HAwlkE 60 22 33 34 31
) & 3% = 32,674 33249 37,717 41,043 43203 < AAMETFIHE 7 -14 -0 -0 -0
PR 7,994 7,815 7,579 7,343 7,106 & FAAHE 113 80 118 113 116
H A AE MJJ 7 3,487 4,707 2,983 2,182 1,807 KA EBKE 1 226 -0 -0 -0
X 74,261 77,404 100,706 102,331 128,316  FikF|id 3,081 2,748 13563 15179 16,132
AR ﬁ‘r 39,693 39,303 51,403 46,711 48,798  FiIMHA 28 27 20 20 20
LR N 6,398 9,676 7,424 7,523 7,755 By F ok 71 117 102 107 105
JAT T B AT IR AR 19,900 17,346 32,095 23579 29,833  F|EEH 3,038 2,657 13,481 15092 16,047
HA RS G 1R 13,395 12,280 11,885 15608 11,210  FiidHL 740 774 3,810 4,211 4,529
kw3 Rtk 11,087 12,407 11,530 11,070 10,427  %#)H 2,297 1,883 9671 10,881 11517
KGR 7,628 8,670 8,315 7,845 7199  UHEEHA -81 -48 967 1,088 1,152
HAb Ak A fi AR 3,459 3,737 3,216 3,226 3228  JARAF)H 2,379 1,931 8,704 9,793 10,365
Rt 50,780 51,710 62,933 57,781 59,225  EBITDA 5,455 5383 15650 17,231 18,117
VIR AR -1,482 -1,444 -477 611 1,763  EPS(xL) 0.80 0.65 291 3.27 3.47
R 2,991 2,991 2,991 2,991 2,991
FARNAR 1,518 1,829 1,829 1,829 1,829 : : 2019A  2020A  2021E  2022E
R & 17,118 18,336 25106 32,722 40,784 mKk&H
V2 BB R ARE 24,963 27,138 38,249 43,939 67,328 T LHA(%) 6.6 3.1 78.7 12.0 -0.2
R AL R AR 74261 77,404 100,706 102,331 128,316 & F)iH (%) 1.2 -10.8 393.6 11.9 6.3

VBTG 4 HIE0) -10.7 -18.8 350.7 125 5.8

2%'1 A

2 (%) 38.7 33.6 50.6 50.4 52.3

fﬂ £ (%) 8.9 7.4 18.8 18.8 20.0
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 9.8 7.3 27.8 23.8 20.1
BEEHALR 4,460 2,282 16,408 17,974 17,031  ROIC(%) 6.2 5.0 18.7 175 15.6
ZF)iE 2,297 1,883 9671 10,881 11517  1&ffAeSH
I8 P4 1,950 2,039 2,008 2,288 2510 K F AEE%) 68.4 66.8 62.5 56.5 46.2
W 4% A 1,273 1,064 1,053 1,043 1,032 F A E (%) 1.1 125 -19.6 -41.6 -53.9
AR K -113 -80 -118 -113 -116 AsEhE 07 0.7 0.9 1.0 15
TEREEF -1,798 -2,796 3,904 3,875 2,087  #hF 0.5 05 0.8 0.9 1.3
A2 BIAR 850 172 -109 -0 -0 BB
BRESDHALA -1,489 -1,065 -4,736 -4,735 4211 BRRFRER 0.4 0.3 0.5 0.5 0.4
FALH 1,460 1,159 149 963 1,389 MR R HEE 33 5.7 43 46 47
B -0 1 -338 -181 267 ATIRAR B EEE 0.9 0.9 0.9 0.9 0.9
HAE T IAR -29 95 -4,925 -3,953 -3,089  HREARAR(T)
EREHIER -6,191 1,045 -4,497 -1,353 1,407 B (R 0.80 0.65 2.91 3.27 3.47
K2 B -198 3,278 -2,253 100 232 BRATINER(RAED 1.49 0.76 5.49 6.01 5.69
KA -81 1,042 -355 -470 646 EHRFR(CRATIEE) 8.34 9.07 11.79 15.06 18.53
38 JE 3G e -0 -0 -0 -0 -0 fEfELE
FANFRIG I -70 311 -0 -0 -0 PE 16.7 20.6 46 41 38
EERIA K -5,843 -3,587 -1,889 -982 993 P/B 1.6 15 1.1 0.9 0.7
P58 iR -3,221 2,262 7176 11,886 11413  EV/EBITDA 75 77 21 1.2 0.6

AR R TR AR
s B E S @ 8912 BBk A ) _
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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 .

BEBFIPEHHN

PR BLEA

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

AR 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 AEALT ) o 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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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

Lis 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

Ely-3 HZ

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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