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® KX Hrada gL, KP2TEEAPRE, % HE PR
BRI LA 2021 = F4R: N5 2021Q3 FIEIL 159.39 12T (-18.20% ),
)aHF 4 A)8-72.04 1270 (-276.21%). AT =ZE 3] FIEIL 465.69 127 (-
16.00% ), V38%4)i8-97.01 1270 (-217.71% ). 2021Q3 HWKK, 28] FANFKE
TR, T 2021 FFRM. A TS RAARABE, LA 2022 TN, A& KR
FomkAs FASAE, IK4E 2022-2023 B AZALR], vABLRAT TR 2023 ST, FRit
2021-2023 4 )2 £ % A I A -102.44/5.52/11820 4z T (BT TR A A -
13.17/5.43/149.70 1270 ), 2 EPS 4% 4-1.61/0.09/1.86 7T, HATEM A PE
#-10.2/189.8/8.9 4%, AN AL A FI6AF R A AR AT AP, 4 B PA.
o SFMIFHF R B A, AIAHRANE, RARATUTRELTHE
NGB Q3 ANE WM (S EMAEES) 42879 Tk (194.96%), BT =5 L45E
897.52 77 3k (+27.03% ). BT = Z /N3] A2 Iek b9 AFH & iR 3, B3]
Q3 AW ARG FANFE T M. 3] B 5 AARIFIEINNITH, Q3 MERATE
A 22 FUIF, SNIATR R IRE TR T 11 A Az B, RIRAA Z
EFREZNTATINT A, NEA T HARZCEAARREER, 8L FAMRANE
3%, 9 A RATHARATIEE 430 U/, 28] RRAGUk SRR AL, TR R A
AR —FEAK, 2022 5] BAFRDFRALRAEE 15.6 LIANTEE.

® SHRIEBRATWH, FHSMLAK, RiteFLETEAEF

) Q34K WA 3.04 2R (£ 255108, 85 4500 7 R, #AR 440 7 R),
WEZEE 42 788 1CR (£ 6.67 1R, &% 1.1 128, #A& 1100 7 R),
MRS LEEARAFR., NE] Q3 WWHFRIATAMRAL 6.6 T/, HILFHRE
ERILWTH 04 /T, RATIHERKEE, Wb 8B EpiRt, Q3 &
AN PRBIE 15%, 3% 2021H1 4R & 2%, FiEstmIlmak. Mitad) 2021 F& 1k 4%
¥ EIEF,

® Jedw: AHHRAHIAE T e . AR AAAT LTI A HKESF.

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 73,120 74,924 66,177 71,360 94,581
YOY (%) 27.8 2.5 -11.7 7.8 32.5
)34 A)IE (G % ) 13,967 7,426 -10,244 552 11,820
YOY (%) 252.9 -46.8 -238.0 -105.4 2043.1
24 5(%) 27.7 19.6 44 8.8 20.7
H A E (%) 19.1 9.9 -15.5 0.8 12.5
ROE(%) 31.0 15.7 -28.7 1.6 259
EPS($%/70) 2.20 1.17 -1.61 0.09 1.86
P/E(4%) 7.5 14.1 -10.2 189.8 8.9
P/B(4%) 2.3 2.3 3.1 3.1 2.4
BAER R BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 26094 23055 34372 29925 42807  FIA 73120 74924 66177 71360 94581
Ne 1468 1865 8603 9277 12296  FaAkAA 52894 60229 69100 65094 74963
LA B ST AR 307 343 187 362 338 T ALFLA R A 106 90 83 92 123
o B 1294 2218 860 2312 1713 ZEeHA 917 880 798 891 1189
FRAT R AR 306 1254 0 840 211 #EFA 4728 5764 4963 4924 6621
B 12486 13312 17399 11532 21785 LKA 570 679 662 678 851
HHRB T 10232 4063 7323 5603 6463  WE%A 241 196 1369 1031 610
ERHFK~ 39485 57445 58508 59783 61550  F T AALAR K -62 -537 -1800 0 0
¥ I 508 510 524 537 552 HAlkE 139 213 230 260 300
) & 3% = 27029 37734 41854 44576 46617  AAMAEEFHILA 1056 1324 1300 1500 1800
PR 1371 1743 1890 2057 2219 HFFME 123 388 154 222 255
H A e RS T~ 10578 17458 14240 12613 12162 FARAEBEMKREZ 1 24 20 10 10
K& 65579 80500 92880 89708 104357  FikF)iE 14900 8387  -10894 643 12589
R AR 13897 16799 43559 43888 50641 FaksMON 32 72 60 80 100
A 2072 3991 25090 30436 29205  FAkshE b 152 488 150 150 150
JEAT B4 BT AT IR 2658 4140 3425 3612 4076  ABREHR 14780 7972 -10984 573 12539
HA RS G 1R 9167 8669 15044 9840 17359 Bridat 336 488 -659 17 627
kw3 Rtk 5054 16113 13332 10551 7807  HF)HE 14445 7484  -10325 556 11912
Kiath 2 4346 14729 11948 9167 6424  VHMREBE 477 58 -80 4 92
H AR RS itk 709 1384 1384 1384 1384  JaE4A1HE 13967 7426 -10244 552 11820
Rt 18951 32912 56891 54438 58449  EBITDA 18075 12201 -5804 6759 19355
IR FAR G 1516 1800 1720 1724 1817  EPS(L) 220 1.17 -1.61 0.09 1.86
R 5312 6373 6373 6373 6373
FANR 6501 5408 5408 5408 5408  EXFLEIIES 2019A  2020A  2021E  2022E 2023E
R & 34132 34359 22750 22021 32649 ARKEEAH
12 BB B AR 45112 45788 34269 33546 44091 A (%) 27.8 25 -11.7 7.8 325
R AL R AR 65579 80500 92880 89708 104357  FLF)HE (%) 240.4 -43.7 -229.9 1059 18578

YR TERNE) 4 %) 2529 -46.8 -238.0 21054 2043.1

KAVRRA

2H)F (%) 27.7 19.6 4.4 8.8 20.7

HH)F (%) 19.1 9.9 -15.5 0.8 12.5
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 31.0 15.7 -28.7 1.6 25.9
BEFEHAER 18303 8465 7598 4862 14211  ROIC(%) 27.9 12.5 -125 23 15.5
A F) 14445 7484  -10325 556 11912 1&fraesh
I8 P4 3049 3409 4161 4955 5706 FE G BE(%) 28.9 40.9 61.3 60.7 56.0
43 241 196 1369 1031 610  FFALE®%) 13.0 38.4 89.2 96.5 59.1
AR K -123 -388 -154 222 255 AHnE 1.9 1.4 0.8 0.7 0.8
TERELH 179 2174 -1330 52 -1952 & FHreE 0.3 0.4 0.3 0.3 0.3
Rtz ERER 512 -61 -1320 -1510 -1810  EiEgRA
BRESDHALA -10811  -15690 -3570 -4498 -5408  RF SRR 12 1.0 0.8 0.8 1.0
FALH 12392 29991 1049 1262 1752 FLMRE R HE % 304.9 230.6 250.0 260.0 270.0
B -1668 4688 -14 -14 15 mAYREK AR 19.4 17.7 183 18.5 19.5
H AN R -87 18989 2535 -3250 3671 BEIZIRGL)
EREHIER -4867 4753 -7184 -5036 4554 FEPROPCE (RHITHEE) 2.20 1.17 -1.61 0.09 1.86
s Mtk 270 1918 -3991 0 0 BREENEACGHHED 2.88 1.33 -1.20 0.77 224
Kk -555 10383 2781 2782 2743 BIRSFTGRAPED 7.10 721 5.40 5.28 6.94
3 R 3 Ha 2 1062 0 0 0 fEfELL#E
F ARG Jm 234 -1093 0 0 0 PE 75 14.1 -10.2 189.8 8.9
R i -4815 -7518 -413 2255 -1811 P/B 23 23 3.1 3.1 24
P58 iR 2626 2537 -18352 -4672 4249  EV/EBITDA 6.1 10.1 23.6 20.5 6.8
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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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ERER

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.

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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