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TIORA: EAN (%)

B 2021/10/29
L3 RM(T) 11.13
—F R HRIKGD) 15.08/10.00
B I 153.37
AT AE(fTAT) 153.37
EIRAMALIK) 13.78
B RAR(TIR) 13.78
W 3ANAHF E(%) 93.82
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02021 F=FE KN A5 EZF4ERHA, &I “FEN” A
FBEREEA 2021 F=ZFFHE: 2021Q3 A& ZIE LA 27.03 14
(+48.35% ), VAHEAF)IE 2.14 124 (+7.63% ) ;B = Z E BIL 72.47 1T

A, B KON EAEEAE R AR EXE itk e SALAE, AT =R R RN T
68.23 ek, FlHIEK 55.06%; sbil, N EA T4 B I L ILE LK g3 An
(+54.14%). A Fb, &A1 EP 2021-2023 2 F)1Fm, FRitaa) 2021-2023 4
JaEEEA)E 7.97/8.99/9.96 12T (ATFURIME A 7.90/8.90/9.94 12T ), %t EPS 4
%4 0.58/0.65/0.72 7T, HATRMATE PE 40514 18.8/16.7/15.1 4%, 28] w =K
PR, RART A R, by BAT LHmAR, fHF CENT IPA,
® | EPMH TR, RIMRBI T E NI

EFIEMBTA, NETZFEG TR E4H T 26.02 Fek, FH-2.40%; 1R
LB R N E) 3G A K B IPRIAR, A EISPR K E 4221 vk, B b+143.40%.
EAAEE R BINFAERI, TZFEHE 8.64 Zvk, Flb+54.14%. A THRMN
HARFT A, A RAGHE T AT = EAKE 10.40 ok, FlLIEK 7.77%.

® KR AN, FIHTARRY LT

W58 KR4 & 26.11 Zok, Fl3gin 6.74%; KAG4& 12.03 Bk, F
PRI 39.85%. /NE) 3R HA N 340 AR su i KoK 69 P RANE, 3t R KAG B AR
HEFRIILTR, R mmksd, R meNs Bk, REHARA BT R
H P T e, AR BARANIE LI JU R AT, 4 K PR 4 5)E F4R4E 2 A I8 K.
o EHPRFERLLEMEX, BHATHEBRES

NEARAE 120 7w R i) 5 BARK, @R K PR A BRATHZE . b
S, N8 AR 3000 5 S RATHLE A T RIE,. RRBAIARS, AT
AR R &R T ARG AR AL K AR, 2R S0 3m R I 8) = dudu T R

® FedRT: RATFIAE LK. BRA AR RERe. &) & 438 = RATH.

o - " W 5548 B Ao fE (A 384T

B, R LFHPAEAD 2021416 1847 2019A 2020A 2021E 2022E 2023E
B W (T F ) 8,028 8,620 8,672 9,571 10,718
YOY(%) 64.4 7.4 0.6 10.4 12.0
Ja -84 A (T 7 ) 591 670 797 899 996
YOY(%) 23 132 19.0 12.8 10.8
(%) 12.7 15.0 172 172 16.9
A E (%) 7.4 7.8 9.2 9.4 9.3
ROE(%) 9.8 10.7 11.4 11.9 12.1
EPS(# /1) 0.43 0.49 0.58 0.65 0.72
P/E(42) 254 24 18.8 16.7 15.1
P/B(1%) 25 2.4 22 2.0 18

B RR: BR. FRIEASFER T
Ao B E X T 80 15 AT Ak A 174
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2N 1EEEHMRE
B M STRmEE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 6115 6706 8114 9468 9672 B 8028 8620 8672 9571 10718
N4 582 953 2722 3004 3364 Bk 7012 7324 7176 7929 8903
LA B ST AR 264 218 267 268 331 B W AL A W A 7 9 9 10 11
bR e 18 37 19 42 26 BAFA 269 305 217 230 247
FRAT R AR 505 549 512 659 652  FHFA 390 478 520 555 589
B 2526 2775 2418 3319 3123 A RA 36 48 52 57 64
HHRB T 2220 2176 2176 2176 2176 ME%A 9 2 200 195 203
ERHFK~ 1942 1964 2057 2033 2036 FARAEAR K -10 42 27 -38 38
KA 0 0 -0 0 N & 307 295 300 310 320
) & 3% = 1506 1564 1408 1402 1422 2AAMER KA 0 -5 2 2 3
VR 199 198 187 176 165  #&FAME 62 61 62 61 61
H A e RS T~ 237 202 462 455 449 KA BMKREZ 0 1 0 0 1
K%t 8057 8670 10171 11501 11708  Fi A 658 756 885 1004 1118
Rh AR 1554 1722 4282 6152 7540  FAIREN 3 17 10 14 12
K2 HtE AR 152 186 2500 4500 5500  FAkshE b 5 7 6 7 6
JEAT B4 BT AT IR 263 287 252 343 326 AEER 655 766 889 1010 1124
HA RS G 1R 1138 1249 1530 1309 1715 Pifg#t 43 54 63 71 79
R 246 268 268 268 268 AFIHE 612 712 826 939 1044
Kiath 2 0 0 0 0 0  JUHERAHAZ 21 42 29 40 48
HAb Ak A fi AR 246 268 268 268 268 EAEEF)E 591 670 797 899 996
Rt 1800 1990 4551 6421 7809  EBITDA 854 957 1058 1230 1406
IR FAR G 347 379 408 448 496  EPS(7L) 0.43 0.49 0.58 0.65 0.72
R 1378 1378 1378 1378 1378
FANR 1996 1996 1996 1996 1996 EEZJLETES 2019A  2020A  2021E  2022E  2023E
R & 2536 2931 3384 3901 4481  RK&D
V2 BB ] AR A 5910 6301 5212 4632 3403 B LA (%) 64.4 7.4 0.6 10.4 12.0
R AL R AR 8057 8670 10171 11501 11708 ZkAHHE(%) 1.0 14.9 17.1 13.4 11.4
YR TERNE) 4 %) 23 13.2 19.0 12.8 10.8
KAVRRA
2AE (%) 12.7 15.0 17.2 17.2 16.9
HA)E (%) 74 7.8 9.2 9.4 93
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 9.8 10.7 11.4 11.9 12.1
BEFEHAER 659 770 1738 68 1951  ROIC(%) 9.5 10.2 8.5 7.9 7.9
A F) 612 712 826 939 1044 fEAFEEA
I8 P4 213 218 187 197 219 FERBE%) 223 23.0 44.7 55.8 66.7
43 9 2 200 195 203 A HRIE%) 3.4 7.9 0.3 22.1 275
AR K -62 -61 -62 -61 -61 A E 3.9 3.9 1.9 1.5 1.3
TERELH -134 -161 609 -1203 544 HEhHLE 1.9 1.8 12 0.9 0.8
Rtz ERER 21 60 22 2 2 BEfkH
BRESDHALA -406 -134 -196 -113 -163 EBHFRAEE 1.1 1.0 0.9 0.9 0.9
FALH 250 266 -178 24 3 RMKRIKE AR E 37.8 35.8 35.8 35.8 35.8
KL 0 71 0 0 0 EATIREBAIEEER 28.8 26.6 26.6 26.6 26.6
A MAE R NA R -155 203 374 -137 -160  EBEARAR(L)
EREHIER -475 -268 -522 -464 -481 B WO (AT R 0.43 0.49 0.58 0.65 0.72
s Mtk 29 35 -33 10 4 BIRZENERCGHES 0.48 0.56 1.26 0.05 1.42
KA 0 0 0 0 0 BREFAEIED 429 457 4.94 5.39 591
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm 0 0 0 0 0 PE 25.4 224 18.8 16.7 15.1
R i -504 -303 -489 -475 -485  P/B 2.5 24 2.2 2.0 1.8
e % AR 2222 368 1020 -509 1308  EV/EBITDA 15.4 13.5 12.7 12.4 113
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE#, 1R LENT, FRIEF TP IARAGRIEF A ARE (P HRE ), BB it & 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 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 b ARG ). R RIEISHAH A7 500 AT LR A 484, RAVERBEE, RREHEAFRAM KA R
Bl 693 A ARIEBAFEATE . BAVRA G AT RN £, A TR TR L E B A H FEASRE £ 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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
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
FOBF IS TRRESIE P, THARE P ISR, KN3RI RAIRE LD H BB A B P #5040
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI EFRRE . EAEATH LT, AR T 6915 8 R R 69 & LI M SITHAEFT AR R F 1. 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 T HE M 3578 M 3540 Mo SRS, 3 5T e 35 A8 T RAE I 3500518 Mo ik AR SRS 48, THIR AR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 F 4 FA HRH B
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
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