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A AEREAE
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TIORA: EAN (%)

B 2021/10/27
L3 RM(T) 31.01
—F R HRIKGD) 41.88/20.08
B I 81.30
RABFAE(AL) 79.83
B (TLIE) 2.62
B RAR(TIR) 2.57
W 3ANAHF E(%) 116.0
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® /N3] 2021Q1-Q3 VJA&4F)1E % 0.69 127, FHEY 7.17%

OB KA 2021 SFZFAR, 2021 F 19 A BICH 29.65 1274, Rl K 103.60%;
2 E A 18.35%, 32 2020 F4A4F-521pcts; YAEAFE A 0.69 12T, Fl iRy
7.17%. 2021Q1/Q2/Q3 3] Ja&4F)iE A4 5015 /2313/-446 7 /. 2021 F=F)%
Ak, R RARSRE BRAT AN Lk &rh, 8] iR E, RMNFUTWOEE
W ARG RE T EM, ARFEEHELFRTHITEERIKE. A8 &
T 3N R 6 Kok A REHGR T B, & 5 M — R R AR Gt &RAD
FNE KAmKTNE, 2l EA TR 2021-2023 F 24| F0n, Fit 2021-
2023 28] VAEAANE A 1.3(-1.9)/3.0(-1.5)/5.0(-1.1)¢ 7, %t LA PE A
62.5/27.0/16.1 4%, HAVAA LIRS RN a) K AmK i, $FHF “EA” FA,
® Q3 LGRE, Q44K LAMFKE

8] 2021Q3 BULA 9.33 12, Flk3g K 14.88%, Jaf54)iE 4 -446 7T, F
PO TR 111.23%, Q3 £A41F 4 15.89%, 42 Q2 T4 1.91pcts, Q3 4% 4-0.48%,
32Q2 TH 2.84pcts, TR RE Z ZFFE K4 E A PRI, X TR
ITHE R Y RATEHEN LK BN A e, 8] K2 R B AR ) KR
# Marklines #54%, 2021 5 7-9 A LA XKRAEAE A4 7.0 1230 125 %
i, FILL T4 47.8%. 15.2%. 28.6%, —iA KA EASE 4 %4 10.0. 11.1. 10.5
7 4%, BT 40.9%. 42.5%. 53.1%. RAVIAARLE S F R R EHF4E, W3
JE G KARFAD KT R RN E, Bh A/ 8] e i &

® Kobfi EAEMUIELL B1s, £ LM —HREHERRTH

28] 2021 5F 5 A 5 A AT RBAAVE L, & 3 R W €45 6000T. 4500T.
3500T % 2800T 4 7 & KA E4EH. 8 A 6 H, N3 AEFREH 27 mE R
6000T. 4500T & KA EEAAAT T FIIL, 28 BRI & b —ikE
Az, ARARK T H,

o Ao T: TBEPASTARATY. T KRRATRLY. RN LKSF

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 1,538 2,603 4,002 5,054 6,138
YOY (%) -5.1 69.2 74.4 26.3 214
)34 A)IE (G % ) 71 84 129 298 499
YOY (%) 433 18.0 53.7 131.4 67.4
240 (%) 23.9 23.6 18.6 22.8 24.0
H A E (%) 4.6 3.2 3.2 5.9 8.1
ROE(%) 3.1 3.5 52 10.8 15.5
EPS($%/70) 0.27 0.32 0.50 1.15 1.92
P/E(4%) 113.3 96.1 62.5 27.0 16.1
P/B(4%) 3.9 3.2 3.1 2.8 2.4
BB R RIS RPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1907 2082 2673 3196 38890 kA 1538 2603 4002 5054 6138
N4 753 720 917 1158 1406 Edk Ak 1170 1989 3257 3902 4665
LA B ST AR 360 787 977 1250 1454 7 ALBLA R e 14 20 31 39 48
bR e 12 8 22 16 30 BLFA 68 39 60 76 92
FRAT R AR 6 9 14 15 20 FEFA 89 242 372 470 540
B 204 409 595 608 830  ERRFA 62 83 124 147 135
HHRB T 573 149 149 149 149 WME%A 37 69 36 55 74
FERHE~ 2024 3519 3628 4282 4945  FEBAAMK 29 -45 -48 -30 -80
KA 0 0 0 0 0 HAkiE 10 16 0 0 0
) & 3% = 1368 2171 2113 2734 3265  AAMMEEFKE 0 0 0
VR 99 359 409 462 528 BFAIKE 3 3 4
H A e RS T~ 557 989 1106 1085 1152 FARAEBKREZ -0 3 1 1 1
K& 3931 5601 6301 7478 8834  BAA|E 77 133 173 400 670
Rh AR 806 1761 2530 3387 4280  EAIMEA 1 0 1 1 1
A 377 512 1113 1823 2339 FdkshI b 1 12 1 1 1
JEAT B4 BT AT IR 277 600 835 884 1171 AEER 77 121 173 400 669
HA RS G 1R 152 649 582 681 770 FRAFHL 6 31 35 80 134
kw3 Rtk 857 1259 1090 1129 1105 #F)iH 71 90 138 320 535
Kiath 2 831 1062 893 931 908 VMR AMA 0 6 9 22 37
H AR RS itk 26 197 197 197 197 V3EEFE 71 84 129 298 499
Rt 1663 3020 3620 4516 5386  EBITDA 345 527 503 811 1141
IR FAR G 0 0 9 31 68  EPS(L) 0.27 0.32 0.50 1.15 1.92
R 221 259 260 260 260
FANAR 1229 1684 1684 1684 1684  EXEZEIIES 2019A 2020A 2021E 2022E 2023E
e & 615 664 738 910 1197  ARkfkh
V2 BB R ARE 2268 2581 2672 2931 3381 2 LN (%) 5.1 69.2 74.4 26.3 21.4
R AL R AR 3931 5601 6301 7478 8834  FLA)H (%) 453 71.5 30.5 131.1 67.3

V2 TENE) 4 %) 433 18.0 53.7 131.4 67.4

KAVRRA

2H)F (%) 23.9 23.6 18.6 22.8 24.0

B A E (%) 4.6 32 32 5.9 8.1
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 3.1 3.5 52 10.8 15.5
BEFEHAER 235 783 308 511 849  ROIC(%) 33 32 35 6.2 8.6
ZF)iE 71 90 138 320 535 AEfpekh
I8 P4 215 331 282 340 380 FERBE(%) 423 53.9 57.5 60.4 61.0
43 37 69 36 55 74 HRERRE%) 25.0 49.6 53.5 67.7 67.2
AR K -4 -7 3 3 4 AFE 24 1.2 1.1 0.9 0.9
TERELH =79 159 -145 200 -135 @&EhE 1.9 0.9 0.8 0.7 0.7
Rtz ERER -5 140 -1 -1 -1 BERRS
BRESDHALA -787 -797 -388 989 -1038  BF SRR 0.5 0.5 0.7 0.7 0.8
FALH 333 225 109 653 663  REHFHF 43 45 45 45 45
KA -400 400 0 0 0 AR A R 3.8 45 45 45 45
A MAE R NA R -854 -172 278 -336 375 BBRABRGL)
EREFHNAER 952 43 -234 128 30 BROKEGRITREE) 0.27 0.32 0.50 1.15 1.92
FoR e 368 135 90 119 109 BREEIAARIHEE 0.90 3.02 1.19 1.97 327
KA 488 230 -169 38 23 BREAEIED 7.96 9.75 10.09 11.09 12.83
38 X3 e 1 38 1 0 0 AxEbE
F ARG Jm 19 455 0 0 0 PE 113.3 96.1 62.5 27.0 16.1
A FETIAR 75 -815 -156 29 56 P/B 3.9 32 3.1 2.8 24
P58 iR 399 40 314 -350 -159  EV/EBITDA 23.8 17.7 18.9 12.4 9.1
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

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 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.

E GBI @ A5 BB A A R 3/4



L |

27 FRIE S

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.

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
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