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BIRE: EAN (4F) A B (HHA7IF ) REH (BREA) REEE (BRAA)

B 2021/10/29
L3 RM(T) 15.54
—F R HRIKGD) 20.38/6.57
B I 419.54
RABFAE(AL) 419.54
EIRAMALIK) 27.00
B RAR(TIR) 27.00
it 3 AR #FE(%) 154.45
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HXFRRE
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2021.8.26
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2021.4.30
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® Q3 AAHAR LK 501.1%, TLFRAESFEH,, 48 “EN” K
2021 AT =FF, 28] FIEIK 12623 1270, FIWIEK 15.7%; FI)TE4F)E
2.58 1270, RBlHIEK 571.5%; FIA4=Ip)ad34008 2.08 12T, Fldns, L,
Q3 2 FTIL I 44.38125L, FIHIgK 18.50%; FEILVAAE4A)1E 1.54 12T, F)
. IR A3 K 501.10%. 67.45%; FHIudE)af44)1E 1.50 2T, Blikin
T, IR 131.8%. &) LU SFFAREAH, ARRERESL T. &%
B E) BAFM AL, it 2021-2023 F)284FE 554 837, 12.24. 18.47
127, EPS 4 %% 031. 0.45. 0.68 T/&, *F 5 LATIEM PE 431 50.1. 34.3.
2274, $fFHaa) “EN PR

® M KiE Lk, A3 ZMEBANEEHRA

B N, 2021 AT = FE NS HIA ) A RS MAAL. RAL T RABSH
R A 17,729, 51,945, 4,297 7u/re ( ReH, TR ), 48 B H+23.3%. +37.6%.
+83.4%; IMEE A A 20.00. 2.65. 20.39 Fek, 2R FH+9.97%. -5.53%. -
8.59%. -, HFCs #1AR A =5 & = 5. sMEE 474 22.07. 15.18 7wk, 4
FIF) He+13.8%. +12.1%; Q3 £G4 2.02 7 /lk, R H+37.1%, 3H+7.8%.
8] 2021Q3 BAVE A 14.3%, R, R A3 F 2.97. 2.08 pets, Kk 9 A%
BVARIRKAL, N8 BAR IS L, RAVIAA R A HFCs H)4 7| Be A E 4
i, . F. RAESSEAT LR AAIRA, APMRERELT.
® HAF RAMAE SRR, A F) F st — R H R F

EBNBEFHAE, BE10A 28 8, #1A4N T E2RH AT, =2 Fh. =2
THe. WA LHEN A F e £ 105.8%. 213.8%. 311.0%. 334.6%, BAN
WA B, F BB BORKH T T A" M T 3 4. A8 WA
W G4 H 85 ek, ZA K. WAL FELAt 18 Bk, B EFEL,

T A

BAF EE LR, N AT AT RA—MLE = b %,

zhangxiaofeng@kysec.cn
PEF %5 S0790120080059

® Mok T: wad N, BOREMNE, %l RS,

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 15,595 16,054 17,251 21,745 22,814
YOY (%) -0.4 2.9 7.5 26.1 49
)34 A)IE (G % ) 895 95 837 1,224 1,847
YOY (%) -58.4 -89.3 777.7 46.2 50.9
240 (%) 14.6 9.3 15.3 16.6 19.5
H A E (%) 5.7 0.6 4.9 5.6 8.1
ROE(%) 6.9 0.8 6.4 8.8 12.0
EPS($%/70) 0.33 0.04 0.31 0.45 0.68
P/E(4%) 46.9 439.9 50.1 343 227
P/B(4%) 3.3 3.4 3.2 3.0 2.7
SRR R FRAEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 6458 5672 6554 6896 8387 B 15595 16054 17251 21745 22814
N4 1864 1677 2583 1905 4268  TAbARAK 13320 14567 14608 18145 18368
LA B ST AR 661 777 768 1179 864 B AHLA R M Ao 71 46 78 96 95
bR e 18 16 21 26 23 LKA 439 490 506 651 616
FRAT R AR 140 142 161 221 180 %A 521 563 649 720 794
B 1017 1061 1023 1566 1055 BRRFA 498 459 522 640 725
HA RS~ 2758 1998 1998 1998 1998 M5 %A -36 52 43 57 -35
ERHFK~ 8927 10020 9932 11088 10679  F =AML -78 -16 52 -44 -57
¥ I 1075 1136 1215 1298 1362 Hpwlk i 275 184 66 0 0
) & 3% = 5488 6746 6706 7739 7363 AAMAEEFIHE 0 9 5 6 5
VR 747 734 747 771 802  HEAIKE 97 106 85 77 64
H A e RS T~ 1616 1403 1265 1280 1153 T E MR 3 3 35 0 0
KE 8t 15385 15692 16485 17984 19067  FikF)iE 1066 154 1089 1564 2377
Rh AR 1836 2473 2675 3242 2724 EAIMEA 32 12 18 30 40
K2 HtE AR 63 617 617 617 617  FakstEab 34 29 35 33 34
JEAT B4 BT AT IR 1341 1310 1348 1954 1389 AEEHR 1065 137 1072 1561 2383
HA RS G 1R 433 546 710 670 718 FiAFHL 147 34 209 293 460
kw3 Rtk 332 349 348 347 346 HF)H 918 102 862 1268 1922
Kiath 2 0 4 3 2 2 VERAHAZ 23 7 25 43 76
HAb Ak A fi AR 332 345 345 345 345 JAEAAE 895 95 837 1224 1847
Rt 2169 2822 3023 3589 3070  EBITDA 1688 888 1783 2397 3316
IR FAR G 325 383 408 451 527  EPS(7L) 0.33 0.04 031 0.45 0.68
R 2745 2700 2700 2700 2700
FANAR 4549 4273 4273 4273 4273  EEJuERiES 2019A 2020A 2021E 2022E 2023E
e & 5709 5486 5568 5475 4910  ARKEeAH
DY E:INEAP L& 12892 12487 13054 13944 15470 2 LN (%) -0.4 2.9 7.5 26.1 4.9
R AL R AR 15385 15692 16485 17984 19067  E kA (%) -60.0 -85.6 609.2 43.6 52.0
V2 TENE) 4 %) 584 -89.3 7777 46.2 50.9
KAVRRA
2AE (%) 14.6 9.3 153 16.6 19.5
HA)E (%) 5.7 0.6 49 5.6 8.1
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 6.9 0.8 6.4 8.8 12.0
BEFEHAER 1883 989 1743 1655 3161  ROIC(%) 6.6 0.7 6.0 8.4 11.4
A 918 102 862 1268 1922 f1EfrEeA
I8 P4 676 764 738 866 989  FERAE(%) 14.1 18.0 18.3 20.0 16.1
43 36 52 43 57 35 A RERRE%) -11.3 5.7 -12.2 -6.7 -20.8
AR K -97 -106 -85 -77 64  AFHE 3.5 23 2.4 2.1 3.1
TERELH 295 147 225 453 353 23 1.4 1.7 13 23
Rtz ERER 126 29 -40 -6 S BB
BRESDHALA -1708 -1196 -525 -1939 S B SRAEE 1.0 1.0 1.1 13 12
FALH 1757 1885 -167 1073 473 EMRIR R AR 13.1 22.3 223 223 223
K I -49 -153 -79 -87 64 RATIREE S 11.1 11.0 11.0 11.0 11.0
H AN R 0 536 =771 953 -1048  HEAZIR(T)
EREFHNAER -760 61 313 -393 287 BBOKERITREE) 0.33 0.04 0.31 0.45 0.68
s Mtk -68 554 0 0 0  BREENEACGHHED 0.70 0.37 0.65 0.61 1.17
KA 0 4 -1 -1 -1 BRI 478 4.63 4.84 5.16 5.73
3 R 3 Ha 0 -45 0 0 0  fEfELL#E
F ARG Jm 0 277 0 0 0 PE 46.9 439.9 50.1 343 227
A FETIAR -691 -176 312 -392 28 P/B 33 3.4 32 3.0 2.7
P58 iR -564 216 905 -678 2363  EV/EBITDA 23.1 45.6 222 16.8 11.5
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, 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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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.
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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.
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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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BRA5: research@kysec.cn WEAR: research@kysec.cn
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