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® HiE R EAAFE NL oK, fFHF “EN A

N B BNAF G KB e L 69 %om s BATTFAAE] 2021-2023 SF)284 4]
HZ-4.09. 1.14. 4101270 (RIAMNA-1.79. 2.80. 4.16 12T ), *TE EPS 43|
#-0.60. 0.17. 0.60 7T/R%, L ATAM*T R 2021-2023 4 PE #-160.8. 577.6. 160.2
&, HENE] THRKRLERFLE ST, HHF EN FA.

® Q3 MANAZJEKEM FoREZHK

A ZFENE) FIE M 26.74 12, FIHIEK 43.02%; HF Q3 £FE FIIK
A 121912, Flr3gk 41.26%, F&2020Q3 & iskeg e Eaks: 53k, 547k
kA, MMEZFEE TR RTSER LK 192%, GERITLE LK 122%, EFF
T AT B3 K 90%, ARk AT Ak ] b 38 K 73%, HURF B £ 8] F FE K 42%.
B = FE NG JaE AR A -11.57 1270, 28 3R $ A # A Bt 220 1274,
BIFR RS o on 8) V2B 3 A8 4 -9.36 1270, FHE LKV 7.04%.

o LA FEXWERI;, BERERE MR

MEFNERE, BT =FFNE) LA E D 62.58%, FIiR 4.77 Ma o5, sbib,
N E) i) S R R R T, a4 E TR A 48.02%, BT 3.65 M8 45
EHERAER 17.53%, FIILTHE 1.86 NE o5, IR R AEN 46.40%, FIILT
B 017 AMNE a8, ZHWERILTRE 568 Bab, BIRBRNIATAZAE,
FIlW T 13924808, BRN82EREHFERI;T.

® HAMABAELER, HFEFHHAK

NGB R Bk, EARTEM. EL. TR, HRFRALTF LA
B, XBHETNR. K&, 2. TEHFOXALTFE, MG LE T HHEA)
R, BT LA E, 134Tk, D8 HFHRELE T SRIREENG T8
¥ FHRIT 60%, ELAHTRE T BAIRSADIATTIR T 28] B b8 70%A L,

® AIedRr: W HEFBINIE; FHETHAL; AT RARE.

. W 548 B A b AE IR AT
¥» -2021.4.16 -
/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 3,154 4,161 5,872 8,257 11,583
YOY (%) 73.6 31.9 41.1 40.6 40.3
)34 A)IE (G % ) -495 -334 -409 114 410
YOY (%) -43.2 2324 222 -127.8 260.5
A (%) 56.7 59.6 62.5 64.6 66.3
H A F (%) -15.7 -8.0 7.0 1.4 3.5
ROE(%) -11.0 3.4 4.5 1.2 43
EPS($%/70) -0.73 -0.49 -0.60 0.17 0.60
P/E(4%) -132.8 -196.5 -160.8 577.6 160.2
P/B(4%) 13.1 6.6 6.8 6.8 6.5
SRR R FRIEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3989 8664 9490 8795 12872 FikkA 3154 4161 5872 8257 11583
N4 1258 5274 3260 2930 4157  EdmA 1365 1682 2201 2922 3903
LA B ST AR 1308 1893 1777 2569 2818  FALBLAR M e 33 39 55 77 108
bR e 367 366 2570 1665 3063 BLEA 1118 1320 1879 2395 3127
FRAT R AR 43 23 91 62 150 %A 470 526 834 991 1274
B 749 605 1428 1175 2282  HERFA 1047 1228 1938 2477 3243
HA RS~ 264 503 364 394 402 WMEHRRA 22 22 -10 3 95
ERHFK~ 3166 3761 4121 4847 5767  FEBAEMR K 3 -61 -78 -101 -126
¥ I 392 640 777 923 1086  Hpwlk i 243 209 292 382 298
) & 3% = 195 1281 1684 2245 3024 AAMEESHILE 0 38 28 28 28
VR 66 81 76 72 64  HFHKA 196 182 199 219 152
H A e RS T~ 2514 1759 1584 1608 1593 A B HE 0 1 1 1 1
K& 7155 12424 13612 13642 18639 2k A8 -536 -326 -427 124 437
Rh AR 1968 2232 3871 3776 8342 FAIMHPA 2 1 1 1 1
K2 HtE AR 0 14 14 409 2426 FAkshI b 5 18 6 6 9
JEAT B4 BT AT IR 862 1055 1334 1859 2426 AEEHR -539 -343 -432 120 430
HA RS G 1R 1106 1164 2524 1508 3490  FRAFHL 14 2 2 -1 -1
R 146 170 152 157 158 #F1HE -553 -341 -434 120 431
Kiath 2 0 0 0 0 0  JUHERAHAZ -58 -6 25 6 21
H AR RS itk 146 170 152 157 158 VaE 4 F)TH -495 -334 -409 114 410
Rt 2114 2402 4023 3933 8500  EBITDA -436 303 -392 265 710
IR FAR G 18 15 -11 -4 17 EPS(L) -0.73 -0.49 -0.60 0.17 0.60
R 578 680 680 680 680
FARNAR 6609 11795 11795 11795 11795  EEJuEgiES 2019A  2020A  2021E 2022E 2023E
e & 2164 -2499 2933 2813 2381 mkfeAH
V2 BB ] AR A 5022 10008 9599 9713 10123 F kA (%) 73.6 31.9 41.1 40.6 403
R AL R AR 7155 12424 13612 13642 18639  E kA (%) 43.8 39.1 -30.9 129.0 2523

V2 TENE) 4 %) 432 324 222 -127.8 260.5

KAVRRA

2H)F (%) 56.7 59.6 62.5 64.6 66.3

B A E (%) -15.7 -8.0 7.0 1.4 35
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) -11.0 3.4 4.5 12 43
BEFEHAER -1114 -689 -1705 25 344 ROIC(%) -11.6 4.9 5.8 0.4 32
A F) -553 -341 -434 120 431 EfEee A
I8 P4 140 197 167 225 301 FERBE%) 29.5 19.3 29.6 28.8 45.6
W 5-5% A 22 22 -10 3 95 #RRE (%) -23.0 -51.5 -32.9 -25.0 -16.1
AR K -196 -182 -199 2219 -152 AEE 2.0 3.9 25 23 1.5
TERELH -609 -485 -1201 -125 303 @EEhE 1.5 3.4 2.0 1.9 12
Rtz ERER 82 143 28 29 29 EEfH
BRESDHALA 2219 -623 -182 =703 1157 BHRFRAEE 0.5 0.4 0.5 0.6 0.7
FALH 283 298 399 542 746 TR F 33 26 32 38 43
KL -13 327 -137 -153 -163 RATRIK A 4 & 1.9 1.8 1.8 1.8 1.8
H AN R 50 -652 80 314 574 BRERABAR(L)
EREFHNAER 927 5325 -9 3 95 BROKE(GRATREE) -0.73 -0.49 -0.60 0.17 0.60
s Mtk 0 14 0 B ERERFIHED -1.64 -1.01 2.51 -0.04 0.51
KA 0 0 0 FHATTRATHEE) 7.39 14.73 14.12 14.29 14.90
3 R 3 Ha 428 102 0 AR
F ARG Jm 792 5186 0 P/E -132.8 -196.5 -160.8 577.6 160.2
EERIA K -293 24 9 3 95 P/B 13.1 6.6 6.8 6.8 6.5
P58 iR -406 4014 2013 726 =791  EV/EBITDA -148.0 -199.6 -159.6 239.1 90.2
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & 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 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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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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