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2021 410 A 27 B8 oA =538, 2021 5T =2 F EBIK 11.23 1270, B H+32.9%;
V284 F)IE 0.95 1270, FlH-13.4%; 423E 4418 0.69 12T, R H+15.9%. 2021Q3
B E B 40, Bl G+28.2%, BRE-1.5%; V38448 0.35 1270, F H-49.9%,
IE-19.6%; 4=3F4 A 0.29 1270, FIHA21.21%, H+54.97%. F-F4RITk
FAREGF S, wa) e ER A, B SGRIRA, ATFTH, K14
FRAEFFM, 2021-2023 H)aE4F BRI A 1.77/2.48/3.13 12T, EPS it
0.78/1.09/1.38 7L, LRIt AL PE # 55.7/39.8/31.4 4%, 4 “EN” iPA.

® T ZHEFTHR, adMHmEk, RKFHHAL

W 253 S ) AR IR 6 R4 e An ik K R, ¥ett W 3 RB Y 5. B 10 7 LAR R
FRFat, 2021-2026 & B R Fe A HARRE A 2021 F49 18 1L K E 2026 F
#) 33127, CAGR & 17%. 2021H1 23] @i E A % K8 IC Flig) i, £
AR AEEGF IDM A0SR KR BRENE AT, 8] A4S et
FEERNEEZE P B PN E KRR EITE, R A 49 HCM 4a¥ett &
FEEF—RS AR IH)E K 6SITE, TR LCD A 6 /K& 8.5 K&
fR¥ettAe 8.5 RéAsest et 2@ % RE P IFN, MARAME ZA . 281K
ARG BRI LEE S, FEF-FHRAFERIAM, J2ATF PVD. CVD. %
TG F FARE &, 2021H] BHLEAR 2020 SF2FKF, £ REH HlEd L,
FE RS L ZIE T, BHERPRE TS LI @) P B KEEH, LHR
BHA S 6 RS e At R KB FARE R, BArE S LR R, KRBT R
T FEAAALEAN 2021 49 177 123K ZE 2026 “F49 395 1274, CAGR &
17%. AR NS) THATEAT TR, H 521070, B TEEMNFXREERTF
AR R B A B A M, TR 2022 SR, BTG R NG gk, N4
FAAFL, 2021Q3 FF F LT 10 RAAFF), L5 EHL TR 7189.49 7 7L,
FlHig K 43.74%, A Bt —F RN ST,

T (BRAA)

luotong@kysec.cn
EH %5 S0790120070043

® Mok T RERRBTHNE; ATk 354 Ao B R [

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 825 1,167 1,654 2,343 3,029
YOY (%) 27.0 41.4 41.8 41.6 293
)34 A)IE (G % ) 64 147 177 248 313
YOY (%) 9.1 129.3 20.1 40.1 26.5
A (%) 31.1 28.1 28.1 28.4 28.5
H A E (%) 7.8 12.6 10.7 10.6 10.3
ROE(%) 9.2 13.1 14.1 16.7 17.6
EPS($%/70) 0.28 0.65 0.78 1.09 1.38
P/E(4%) 153.5 66.9 55.7 39.8 314
P/B(4%) 14.4 9.1 8.1 6.8 5.6
BB R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 824 1218 1847 2595 3215 BakEA 825 1167 1654 2343 3029
N4 251 406 711 1006 1301 Bk A 569 839 1190 1677 2166
LA B ST AR 209 261 405 538 681 B W AL A W A 5 7 10 13 18
FoA B 4 8 9 16 16  BAFEA 53 44 58 77 100
FRAT R AR 11 9 20 22 32 EHEFA 82 91 124 169 218
B 325 502 671 983 1153 L&A 60 74 99 136 176
HHRB T 24 31 31 31 31 MEHEA 16 35 39 73 88
ERH K 642 1154 1436 1813 2152 FEBLEME -8 -12 0 0 0
¥ I 11 31 51 72 92 Hfbki 33 13 20 22 18
) & 3% = 389 446 695 1011 1296  AAMET A 0 87 29 39 52
VR 34 106 117 130 ETE & o & 3 0 0 1 1
H A e RS T~ 208 570 572 600 618  FEAEBKHE -0 0 0 0 0
K& 1466 2372 3283 4408 5367  FLkA)HE 64 162 183 260 334
R AR 669 1082 1840 2739 3426 B LI 1 4 4 3 3
K2 HtE AR 451 738 1394 2126 2704  FAkshI 0 1 1 1 1
JEAT B4 BT AT IR 179 262 363 517 619  FEER 65 164 186 262 336
HA RS G 1R 39 83 83 95 102 Fifg#t 1 21 12 18 29
kw3 Rtk 107 199 206 209 194 AF)H 64 143 174 244 307
Kiath 2 38 111 118 120 106  VHEHBRAHA -0 -4 3 -4 -6
H AR f 69 88 88 88 88  JaEAAIE 64 147 177 248 313
Rt 775 1281 2046 2948 3620  EBITDA 135 260 297 436 576
IR FAR G 8 13 10 6 0  EPS(L) 0.28 0.65 0.78 1.09 1.38
R 219 224 227 227 227
FANR 206 460 460 460 460  EEJupAIES 2019A  2020A  2021E  2022E  2023E
e & 256 391 529 723 966  ARKAEA
V2 BB E) AR 683 1077 1226 1455 1747 EREA(%) 27.0 41.4 41.8 41.6 29.3
R AL R AR 1466 2372 3283 4408 5367  FLF)E %) 17.2 151.1 13.2 42.0 28.5

V2 TENE) 4 %) 9.1 129.3 20.1 40.1 26.5

KAVRRA

2H)F (%) 31.1 28.1 28.1 28.4 28.5

A E (%) 7.8 12.6 10.7 10.6 10.3
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 9.2 13.1 14.1 16.7 17.6
BEFEHAER 95 -46 21 71 246 ROIC(%) 6.9 8.8 7.9 8.5 8.8
A F) 64 143 174 244 307 AEfrERH
I8 P4 48 56 59 90 125 K= G HE%) 52.9 54.0 62.3 66.9 67.5
W 5-5% A 16 35 39 73 88 A RILE(%) 44.6 49.6 72.8 92.3 92.9
HFHRE 3 -0 -0 -1 -1 i/l e 12 1.1 1.0 0.9 0.9
TERELH -85 237 2222 -294 221 EEhE 0.7 0.6 0.6 0.6 0.6
2 EIAER 56 -42 29 -39 52 EEfkH
BRESDHALA -159 -355 311 427 411 BE SRR 0.6 0.6 0.6 0.6 0.6
FALH 148 239 262 357 319 KRB ASER 4.8 5.0 5.0 5.0 5.0
P Eia -12 -126 220 20 20 AR SRR 3.8 3.8 3.8 3.8 38
AT NAR 22 242 =70 -90 113 HBREARARGD)
EREHIER -195 565 -61 -81 -118 FRE (R 0.28 0.65 0.78 1.09 1.38
s Mtk -99 287 0 0 BREENEACGHHED 0.42 -0.20 0.09 031 1.08
K HE 23 73 7 -4 B GRAPED 3.01 474 5.39 6.39 7.68
38 X3 e 0 6 3 0 AxEbE
K ARNARYG Jo 17 255 0 0 PE 153.5 66.9 55.7 39.8 31.4
A FETIAR -136 -56 71 -84 -103  P/B 14.4 9.1 8.1 6.8 5.6
A3 B 257 157 -351 437 283  EV/EBITDA 75.3 40.0 36.3 25.7 19.9
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR 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,

L |

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 RAT. FE R E DRI RIEA A P 8] 69 BARIE . FTA AR 4T 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.

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.

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
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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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