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BRERE (603816.SH) Q3 LLk#mW, K@ KEERKLES
2021 410 A 30 B o NEME A H R
BHRER: EAN (EF) B9 (247 ) IFHK (BREAA)

lvming@kysec.cn wangyujun@kysec.cn
e 2021/10/29 EF %5 S0790520030002 EFR%T: S0790120080064
L AN 6224 ©2021Q3 LIFITW, REQKEELKL, $®iF “EN” FA
R R ERIK() 9120/57.71 2021Q1-Q3 A 1323 1270 (+54.8% ), VAHEAF)IE 12.4 1270 (+22.6% ), 4adF
EHA(LT) 39350 JEAANE 11.1 1270 (+34.1%). 2021Q3 4N 52.1 427T (+41.4% ), Ja&44)1
B TR 392.65 471270 (+7.2%), 4edk/g 348 451270 (+21.0%). 2021Q3 V2&4F)iE4 %k
A (TLIE) 632 ABXTEUKERZ 2020 F 9 A8 KAF T A 6000 7 ALY BUR AN, #2021 11
FABMEA(MTIE) 631 T 10 ARFEIFANS, BB, 2020Q3 a8 R kF— 2 egla Kadr., HhRiX
3 A A HFE (%) 3338 B FE, oa) VR RARAIT . KA LRAAA TR, Tt 2021-2023 F )2 EF

F)i8 16.93/21.14/25.67 1270 2021-2023 /& 4 16.47/20.56/24.95 1¢7L ), 2 2 EPS
B A B 7 2.68/3.34/4.06 7T, HATIRANATE PE 4 23.2/18.6/15.3 4%, hF “EN” P4,

. #5300 ® NAHLE B K, %%%ﬁé;%ﬁmi; éréﬁf}é&ﬁwﬁ% ‘

20% 2021 S, NS UELERFRSOREERANE, FRE—FHRDARBEE TS
20% REGEBLE, $HRARFLAREHK, AABELE, KAV R BEL
10% AT @ RIFAAMEE R, R, VR TR REZRHHEREN LI L
0% BRI LS . ERESRLLAERT, A8 2021Q3 N4 %S 5K, A
% 816 AKJAR B 4], /&) % shiia RE Kb 40.56 107, FIHIEE 522%. @
-200;626-10 2001-02  2021-06 SN, AT RS RIE B, MU IRSEATEE, S Tak i g K.

BB R R: BB

XA RRE

(3115 & ZATIRE-2021H1 k441
W, R ERAS&FERALA T -
2021.8.31

(A2 & ZHI/AE-Q2 L% F
¥k, REERBF LA HR) -
2021.8.18

3] 13 & F AT R4 - AR AL B

® BAEEA: W4 2021Q4 Lo—RAM, 2022 FI14HA)TE R RMA PEK

2021Q3, 28] £A4)F 4 28.9%, FIW T 59pct, & AEH KA T Z2AE%.
R RZ A Frm, RATT A4S LA R R b &R 80T £, M8 LA 08 —
TR . 2021Q4, 28] A % —RAM 5-8%, HATTRH 8 WA B AL A 2
wt— g, mIMEANE R R A BE R E R R 2022 FARAA)E
RN, 2021Q3 5] 458 /% B/HE R F 45 ) Ho & 3h-4.0pet/-0.9pet/+0.6pet.
AR, ANE)dadB AR A 8.6%, Rl T 1.47pct. A @, 238 2021Q3
G MIVERAT A 5.52 1070, R TR 33%, 224 RAERBIE I,

o M T: REATLERDE RETL, B K Lk, LE KM@K

i W 44 & A0 AL AR AT

AL 2021Q1 5D -2021.5.5 /AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 11,094 12,666 17,998 21,953 26,348
YOY (%) 20.9 142 42.1 22.0 20.0
)34 A)IE (G % ) 1,161 845 1,693 2,114 2,567
YOY (%) 17.4 272 100.2 249 214
240 (%) 34.9 35.2 34.9 353 353
H A E (%) 10.5 6.7 9.4 9.6 9.7
ROE(%) 19.4 12.2 20.9 22.0 223
EPS($%/70) 1.84 1.34 2.68 3.34 4.06
P/E(4%) 339 46.5 232 18.6 15.3
P/B(4%) 7.1 5.8 5.0 42 3.5

BAER R PR, FRIEAFFTAT
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 6113 6360 10404 9533 14874 BN 11094 12666 17998 21953 26348
N4 2958 2241 4582 3674 7096 Bl A 7226 8206 11717 14208 17036
LA B ST AR 1012 1109 1905 1771 2641 B W AL A W A 79 67 142 160 182
bR e 146 112 255 192 344 BALHA 2073 2494 3465 4171 5006
FRAT R AR 55 89 116 133 165 %A 292 297 432 549 646
B 1266 1871 2608 2824 3690 AR FA 198 207 288 351 422
H bR w7 676 938 938 938 938  M%HA 104 132 42 45 12
FERHE~ 6147 6678 7572 8114 8714  FEBAEM K -8 -502 0 0
¥ I 239 18 -194 -406 619  HAwlkE 31 86 0 0
) & 3% = 1854 2691 3662 4301 4980  AAMAEEFILHE 18 5 6 7 9
VR 755 733 825 927 1041 BFAKE 140 192 129 179 209
H A e RS T~ 3299 3237 3280 3292 3311 A B HE 2 0 0 0 0
K& 12260 13038 17976 17646 23588  FiF)iE 1292 1036 2047 2654 3262
R AR 4498 5405 9060 7176 11087  Zakshln 240 175 192 196 201
K2 HtE AR 287 233 233 233 233 ks Eab 10 17 13 14 14
JEAT B4 BT AT IR 1309 1543 2528 2409 3511 AEER 1522 1195 2226 2836 3449
HA RS G 1R 2902 3629 6298 4534 7342 FRARHL 302 328 490 659 798
R 1462 529 595 597 605  HF)H 1220 867 1736 2177 2651
Kiath 2 1311 400 466 468 476  VHERAH A 59 21 43 63 84
H AR RS itk 150 129 129 129 1290 VaEEHE 1161 845 1693 2114 2567
Rt 5959 5934 9655 7773 11692  EBITDA 1745 1421 2427 3091 3738
IR FAR G 394 364 407 470 554 EPS(7L) 1.84 1.34 2.68 3.34 4.06
R 602 632 632 632 632
FANR 2205 3424 3424 3424 3424  EXZLE RS 2019A  2020A  2021E  2022E  2023E
e & 2904 3080 3881 4864 5987  mKfEAH
V2 BB ] AR A 5906 6740 7914 9404 11342 N (%) 20.9 14.2 42.1 22.0 20.0
R AL R AR 12260 13038 17976 17646 23588 B ALAE(%) 115 -19.8 97.6 29.6 22.9
V2 TENE) 4 %) 17.4 272 100.2 24.9 21.4
KAVRRA
2AE (%) 34,9 35.2 34,9 353 353
B A E (%) 10.5 6.7 9.4 9.6 9.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 19.4 12.2 20.9 22.0 223
BEFEHAER 2124 2180 3854 434 4819  ROIC(%) 15.7 113 19.1 20.5 20.8
A 1220 867 1736 2177 2651  fEAEEEAH
I8 P4 207 253 274 349 21 FFARE%) 48.6 45.5 53.7 44.0 49.6
W 5-5% A 104 132 42 45 12 #RRE (%) -16.1 -20.7 -44.8 -28.3 -51.8
AR K -140 -192 -129 -179 209 AHE 1.4 1.2 1.1 1.3 1.3
TERELH 588 625 1936 -1951 1953  #&FhreF 1.0 0.8 0.8 0.9 1.0
Rtz ERER 144 496 -6 -7 9 BERA
BRESDHALA 305 -1444 -1034 705 803  EHRAE 1.0 1.0 1.2 12 13
FALH 761 1078 1106 753 813 MUK 4 E 114 11.9 11.9 11.9 119
KA 494 84 212 212 213 AR AR 6.2 5.8 5.8 5.8 5.8
H TR 1559 282 283 261 222 HRAIFGL)
EREFHNAER -1046 -1364 -479 -638 2594 BROKE(RITHEE) 1.84 1.34 2.68 3.34 4.06
s Mtk 167 -54 0 0 0 BREENEACGHHED 3.36 345 6.10 0.69 7.62
Kk -534 911 65 2 8 HRARFRIRED 8.83 10.66 12.52 14.87 17.94
38 X3 e 172 31 0 0 0 AxEbE
F ARG Jm -118 1220 0 0 0 PE 33.9 46.5 23.2 18.6 15.3
A FETIAR =732 -1649 -544 -640 602  P/B 7.1 5.8 5.0 42 35
P58 iR 1383 -720 2341 -908 3422  EV/EBITDA 21.9 26.4 14.5 11.7 8.8
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, 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

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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
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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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T IRAEFBR T AT

LEig e

Hohb: BT H AR XL KE788 T R R A4 H15 ik R AW X2 W HK20305 FAAELE T 815
#1105 %455

BR % 200120 Bl Z: 518000

BR4: research@kysec.cn BRAH: research@kysec.cn

L% %

wik: bR TERE G AT RAF18F &R KEC2E16E sk BT ST R4F L1 5T BES &
o 100044 ©i%: 710065

BRA5: research@kysec.cn WlAG: research@kysec.cn
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