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® Q3 LHMERKE, 2ERERERE, %H “EN” A

FERAE T2, 5T ZFF 20 100.21 1270(46.04% ), 4F)iE 9.43 1270(+336.64% ),
F)iE R MaRA £ 2R B HE A K &) T3R5 AR, 5% K a8 TaE %
FlER ¥ 32%. FEERAMNE, WA LGFTLOET, TZFETIK 97.67 1T
(+18.66% ), 4% 2019 SF R HAI T4 10.2%; 4548 9.43 1270 (+32.10% ), %% 2019
F R T 3529%., A& FERKWAALE, BEAHKE, REI0A 290 E
FEEER 11 FERL 24, SR EEABRTREREHERA. KNGEH
& FFR, TR 2021-2023 F3) FF)E A 15.8/18.5/22.2 1L, At EPS
0.59/0.69/0.82 7T, LATIAAMNT AL PE # 12.8/10.9/9.1 1%, 4k 4:4EH “FEN” P4
® e % B K@ik, ShERE ST B A B AR ARAAE

(1) W=FF, 238 2AFH 43.15% (+1.27pct), RIF. LTS EHFF L
AR, BRR A FE A 26.73% (-6.63pct) TE A K A8 hk B4 EFAEKR
W& T4, HFIEA 9.41% (+7.12pct), 45 2019 FRHARFF-F. FABRAEMR K
0.95 1270 (+257.43%), E& FIERKIHM A FRAZ I, TS5BS K 2.69 12
T (-44.62% ), £& 7% 2020 SR €18 K 28] 4R K A BRI A 42 M ARAC P B
(2)% Q3 &, LA FF b _EAT 1.49pct £ 41.24%, 118 % A % 27.3%(-1.96pct ),
B R 7.92% (+2.69pct), £ Q3 SMERE Fh3h T A A A IRIFALZ.

o BEMARGUE, ARAHKERERA;A, RAZREHRK
RABER A T2, BE 2021Q3 A5 A 40231270 (+23.93% ) £ 2 A A F &0
FrEk, G WAHRE 155 R (26 X, #2019 R H4-23 X)), A0 EAEZFER
;KRR 12.96 1250 (-15.4% ), FUAHIKEK 2.67 1470 (+53.57%); ZEED)
HFIAF 10021270 (-49.87% ), EEZAFATRHRM@RA, 28] ha KA 484
GG REEAE, WERBREFENRHCHRRKE (2019 4R 414-2.88 12
). EFIAE 49.61C (+19.84% ), A i,

EREEAS, AN EDEE) o musrw: AHERENZFEH, BME TR, FRHLEL,
-2021.4.16
Y Y T OO PO b k. AL s
ELLos 2019A 2020A 2021E 2022E 2023E
WA RELRS S, MEHETR) - BURAEI L) 19,337 15,205 17,111 19,303 21,733
2020.12.16 YOY(%) 23.0 214 12.5 12.8 12.6
a4 A)H(F 7 ) 1,549.4 805.7 1,579.7 1,854.7 2,216.2
YOY (%) -8.5 -48.0 96.1 17.4 19.5
2A)E (%) 425 403 38.5 38.9 393
H A E (%) 8.0 5.3 9.2 9.6 10.2
ROE(%) 13.0 6.9 12.6 13.8 15.0
EPS(i/70) 0.58 0.30 0.59 0.69 0.82
P/E(4%) 13.0 25.1 12.8 10.9 9.1
P/B(1%) 1.7 1.8 1.6 1.5 1.4
SRR R, FHRIEAFR AT
5 sb B £ SUS @ 6915 SRR E A 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 11314 12751 13536 15480 16789  Fddgn 19337 15205 17111 19303 21733
N4 2548 5047 5894 6529 7628 Bl A 11113 9071 10523 11794 13192
LA B ST AR 1973 1392 1381 2050 1298  EALBLA R M Ao 127 136 133 161 175
o B 192 97 247 130 300  EFAFA 4055 3349 3764 4227 4673
FRAT R AR 247 176 258 255 309 FEFA 1029 824 907 1004 1021
B 4109 2501 2827 3316 4244  HREFA 414 292 394 386 435
HHRB T 2245 3538 2929 3200 3009 WE%A -123 =77 -147 -184 2210
ERHFK~ 5307 4419 4630 4591 4702 FFRAAAR K 619 -525 -499 -489 -490
KA 0 0 3 -4 7 HEkE 26 67 0 0 0
) & 3% = 2237 2142 2195 2267 2358  AAMMEEHIKE 11 20 10 10 10
VR 723 462 484 462 444 FFFNE 50 68 49 49 49
H A e RS T~ 2347 1815 1953 1866 1907  FEABKE 20 3 0 0 0
FELH 16621 17170 18165 20071 21491 2k A8 2152 1105 2095 2463 2996
R AR 3997 4958 5040 5998 6147  FAIPPA 6 5 56 67 34
K2 HtE AR 267 0 0 0 0 Bl EE 30 23 21 21 24
JEAT B4 BT AT IR 2671 3999 3739 4933 4766  FREHR 2129 1088 2130 2509 3006
HA RS G 1R 1059 960 1301 1065 1381  Pifg#t 595 294 565 673 814
R 829 711 734 723 729  HF)H 1534 794 1565 1836 2192
Kiath 2 0 0 1 1 1 VHIE AR A -16 -11 -15 -19 24
H Ak A TR 829 711 733 722 728 AEEF)E 1549 806 1580 1855 2216
Rt 4826 5669 5774 6721 6876  EBITDA 2439 1286 2204 2546 3039
IR FAR G 30 28 13 -6 30 EPS(L) 0.58 0.30 0.59 0.69 0.82
R 2699 2698 2698 2698 2698
FARNAR 2600 2781 2781 2781 2781 EX 3P 1 3 2019A 2020A 2021E 2022E 2023E
e & 6561 6152 6634 7152 7683 KRS
12 BB B AR 11765 11473 12378 13356 14645  F AN (%) 23.0 214 12.5 12.8 12.6
R AL R AR 16621 17170 18165 20071 21491 B AAE(%) 3.5 -48.7 89.6 17.6 21.6
V2 TENE) 4 %) -8.5 -48.0 96.1 17.4 19.5
KAVRRA
2H)F (%) 42.5 40.3 38.5 38.9 39.3
HA)E (%) 8.0 53 9.2 9.6 10.2
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 13.0 6.9 12.6 13.8 15.0
BEFEHAER 1677 4457 1278 1700 1989  ROIC(%) 12.3 59 11.6 12.7 13.9
A F) 1534 794 1565 1836 2192 fEfEEeAH
I8 P4 373 349 238 223 245 R RBE%) 29.0 33.0 31.8 33.5 32.0
W 5-5% A -123 =77 -147 -184 210 A RARRE %) -18.9 -43.4 473 -48.6 -51.9
AR K -50 -68 -49 -49 49 AFhrE 2.8 26 2.7 2.6 2.7
TERELH -875 2623 -290 -130 -172 &EhE 1.7 1.9 2.0 1.9 1.9
Rtz ERER 818 835 -39 4 17 EEgH
BRESDHALA -560 -647 115 378 172 BHR AR 12 0.9 1.0 1.0 1.0
FALH 344 134 10 64 63 LR R 9.9 9.0 12.3 113 13.0
KA -250 917 3 2 3 EAIRBAGEE 3.9 2.7 2.7 2.7 2.7
H AN R -466 -1431 128 311 -106  EHBABRRGL)
EREFHNAER -849 -1304 -547 -687 719 BROKERITREE) 0.58 0.30 0.59 0.69 0.82
s Mtk 92 267 0 0 0 BREENEACGHHED 0.62 1.65 0.47 0.63 0.74
KA -157 0 1 0 1 BREAEIED 437 426 459 496 5.44
38 X3 e -1 -1 0 0 0 AxEbE
F ARG Jm 41 181 0 0 0 PE 13.0 25.1 12.8 10.9 9.1
R i -825 -1217 -547 -687 2719  P/B 1.7 1.8 1.6 1.5 1.4
A3 B 281 2500 847 635 1098  EV/EBITDA 6.6 9.6 5.4 43 33
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

T E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
F G E ) dm TR HTA T AGNAILE . 0TS ARIRE 69 047 VT R BIR BN 699F H| B & 4548 5 69 2 A= oA
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

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
F R, dodK AT RIEAE P, AN RS R,

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 AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 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.
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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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