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i 3ASA T (%) 22.83
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® 4 NA) ZERBIKF IL+13.5%, Y3E%H)IEF H+21.5%

B R A Z 4R 2021Q1-Q3 LI K 497.86 1250 (+13.5% ). J3E4F)1H 14.98
1270 (+21.5% ); % 2021Q3 I EIK 181.96 12T (+4.7%). Ja&-4F)12 4.56
17T (-71.2%). BAVAA, BEKRZIATLHFE S 7R, A8 ARir R, i
ViR EmEABCEF RAEMA, FARSHHFLEK, RNEHFEA TN XL,
it 8] 2021-2023 SF)aH4F)iE A 17.86/20.46/23.45 12T, 3t EPS
3.41/3.91/4.48 7T, HBATIRAMNTE PE 4 14.1/12.3/10.7 4%, 3 “FEN” 3P4,

® = FEFBNIERILEE, LARNETE, FAREAEE

2021 FEERTHFHEESTA, 19 A24HRkE LA T4 & B R g K 42%.
8] % 2021Q3 FEILE kN 181.96 127, Fl+4.7%, ik Ik 2021Q2 T
15.3pct A A=k, ZBAGEH 7 @, 2021Q1-Q3/2021Q3 £.41F 55| 4 7.3%/6.5%,
57| B He-0.6pct/-0.7pct, ) & T 14 A & 57 4 3.0%/2.5% ) F+0.2pct/-0.3pct.
%R 7@, 2021Q1-Q3/2021Q3 3] Hi] 7t A At 45 A 2.4%/1.8%, F) it
-0.2pct/ -0.2pct; % # 2021Q3 444 /% 22/ 41 1 F 5 4 0.8%/0.9%/0.3%,
) bt 2 %1-0.2pct /+0.1pct /+0pct, HARPRIFFEZ.

® SMET RtIiE, ABREENALK, “TWR” BMXEK LM

Z RIS FIER, BFe B R SWMEF S 7 A TAT LA e,
BEHN, N E I E HIRIE T £ LER R IR RS ER,
VA C“EE. B B RS AR AR RR, A BRD KBS AR
Mk S BAE D), HERGER., NI E TR B O EL—
915 B R G, FELSEAFTANL S, TESHLFET YR, HdlkRgk
FARAEHIBRE T B, TIAFEL. TR, EHNHEEE IF. Ak, ¥
HoRAESM. AT, HAFMBLS, AR “RFATHH” HEHZMN, Ko
HFAGRR TR EF AR, AEE “TwWR” HE KRN L .

o MR T: BHERE. THLEmA|. BEXRRATIE.

W -2 A AEAL R AT
A7 2019A 2020A 2021E 2022E 2023E
BN (F T L) 49,629 51,722 58,261 64,726 72,028
YOY (%) 13.3 4.2 12.6 11.1 11.3
a5 ) E(E % ) 1,408 1,586 1,786 2,046 2,345
YOY (%) 16.9 12.6 12.6 14.6 14.6
EXIESCH) 8.5 8.2 8.2 8.3 8.4
%A1 (%) 2.8 3.1 3.1 3.2 3.3
ROE(%) 21.9 22.0 20.9 20.2 19.6
EPS($ % /7T) 2.69 3.03 3.41 3.91 4.48
PIE(4%) 17.8 15.8 14.1 12.3 10.7
P/B(4%) 3.6 3.2 2.8 2.4 2.0
FAERR: R FRAESFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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K= Rkk (B ) 2019A  2020A 2023E [l#) i % (8 % L) 2019A  2020A  2021E  2022E  2023E
itk 16405 18752 35345 B 49629 51722 58261 64726 72028
A 4320 16087  FimRA 45427 47489 53476 59361 66001
2 BRIk 372 511  ZkALA B K hn 170 142 160 177 197
bR e 34 50 FAEA 744 688 816 874 936
FAT kK 40 66 LA 490 427 466 466 468
B 11405 17597  HREH A 22 20 23 25 28
HHRB T 233 1033 WM& %A 253 289 338 388 447
FERHF = 776 835 KRR K -4 -5 0 0 0
ek dy 0 0 HikiE 76 163 100 100 100
B 2 3 332 418 AAMEESHILE 100 -52 0 0 0
PR 94 65  EEAE -222 24 0 0 0
H A AE m}J = 350 3Bl FELEMKE 3 5 0 0 0
X 17181 19563 36180  Eik A 2462 2797 3083 3533 4050
AR ﬁfr 7700 20165 AN 36 13 15 15 15
K2 B 7055 17572 FAksh Ik 5 16 5 5 5
JLAT S35 B AT TR 523 790 AEER 2493 2794 3093 3543 4060
HA RS G 1R 122 1804  FFAFHL 663 722 773 886 1015
R 1140 464 AF)H 1830 2072 2320 2658 3045
KR 1047 385  UHEAMA 422 486 534 611 700
AR RS R A 93 79 EEAEFE 1408 1586 1786 2046 2345
A et 8840 10149 20629  EBITDA 2937 3133 3571 4136 4663
VIR AR 1321 3295  EPS(7L) 2.69 3.03 341 391 4.48
A 523 523
FARNAR 511 467 2019A  2020A  2021E  2022E
B 5988 11458 K&
P=Y-S:INEN & X > € 7020 12256 AL (%) 13.3 42 12.6 11.1 11.3
R g Ao R AL 17181 19563 36180 & Ak F)iE(%) 16.8 13.6 10.2 14.6 14.6

VBTG 4 HIE0) 16.9 12.6 126 14.6 14.6

2%'] L%

F1 2 (%) 8.5 8.2 8.2 8.3 8.4

rﬂ & (%) 2.8 31 31 32 33
LA RFR(E T ) 2019A 2020A ROE(%) 21.9 22.0 20.9 20.2 19.6
BEEHALR -1254 621  ROIC(%) 13.8 14.1 10.3 115 11.4
ZF)iE 1830 3045  fEfEEEA
I8 P4 77 51 #7” RAE (%) 51.5 51.9 62.7 58.2 57.0
43 253 447 HRRRE (%) 46.0 27.3 313 12.1 135
AR K 222 0 AshkE 2.1 2.0 1.6 17 1.8
TERELH -3671 2921 & FHF 0.6 0.7 0.8 0.9 0.8
H M2 AR 35 0 REiEgkH
HFEDALER -336 61 BFFRAE 3.0 2.8 2.4 2.1 21
FALH 33 61  RARBAAFE 85.6 198.2 198.2 198.2 198.2
KL -317 0 EARBALEE 78.9 94.7 94.7 94.7 94.7
HRIEFIRE R -621 0 FBRBAFGR)
EREFHNAER 1163 21234 RO (RHTHE) 2.69 3.03 341 391 4.48
K2 B 2377 0  BREENEA(RIED -2.40 4.49 0.30 5.64 1.19
KA 17 -169 AR (RIS 13.42 15.23 17.39 20.14 23.43
38 JE 3G e 0 0 AiEfEk#E
FANFRIG I -0 0 PIE 17.8 15.8 14.1 12.3 10.7
EERIA K -1231 -1065  P/B 36 32 2.8 2.4 2.0
P58 iR -429 -674  EV/EBITDA 10.2 9.2 8.5 7.0 6.5
SRR R FRIEABER P

4l A7) IE XS #6915 B AR B AR AE 5 BR 2/ 4
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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
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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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