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TIORA: EAN (%)

B 2021/11/1
L3 RM(T) 204.94
—F R HRIKGD) 357.19/192.43
B I 7,954.97
Al FAR(fL L) 7,954.76
B (TLIE) 38.82
B RAR(TIR) 38.82
it 3 AR #FE(%) 47.12
AN H B
— A AR — FIE300
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XA RRE

(a) 13 & ZAHTME-B 29 M F
., AT LriARRE) -2021.8.30
(a) 13 & ZARE-—F E %
M4, RELAFEBERY -
2021.4.28

RFER (247)F)
zhangyuguang@kysec.cn
EP %5 S0790520030003

O NA BEHXKHEF, KAXREARN, ®HF “EN FA
BT ZE B FIEN 49721 1270, RI+17.0%, 1384408 173271274, F
FB+19.1%; 2+ Q3 LILEIL 129.69 12T, FlH+10.6%, Va#4%4iE 41.27 12
C, FIH+11.8%. HAVLEHFAAIFN, Tt 2021-2023 F)284F)5 5] 4 238.5
1274, 285.6 1L 351.7127L, EPS 4414 6.14 /L. 7.36 /L. 9.06 T, RElbigK
19.5 %. 19.8%. 23.1%, % A7MM T2 PE 471 % 33.5. 28.0. 22.7 4%, Fit 2022
B BB B A R EINHALEIRTT, B AR AN SR e 4
KT HEI, ®H FEN TR

® ZFEAMANERARMRZAT ENFA, THHMFTFHALR
Q3 BA|FRANE XA, FUT£A7E Q3 Lb T, AARRIGE TR,
FNIakA, Q3 HRIAMB TR LK F, FEMEIL R EFFIE0E
(9.4%) ARKLE, ARE T EMARZIERE K, b, 2021 FF7HEKERT
REEBRE, 2022 FEEAKEGR, THARESHREAEFZHEARD ),
® OF TR TR, ALAZTAIRLT

ZEER, NELHR AR 469107, R Y 1641270, Fkigin 3.06 12
T, EZRER 2021 F@EF ALK 2020 FH, FH_FERATRKELETF
15, A5 E I 158.8 1270, FIHE+59.4%, ¥F TN K T 2R B2 MK ZHIRY .
® Q3 LA RRA, TLHELFKS), 2EHENEFKE

Q3 BA|EF H+1.61pct £ 76.12%, Fit &% 5 FAMARRM & LFE iz it.
Q3 444 % A %-0.18pct £ 14.22%, &% A F-0.12pct £ 4.81%, LA B Ao
BB E+1.17pet & 15.22%, 1242 F i = FE A T ahteEi . %o0h Q3 4%
F1%+0.48pct £ 3.37%.

H#BAE (SHIF)
pangxiaojuan@kysec.cn
GEP %55 S0790521060002

® N7 ZNZFAANBARERTHE, 7 RMERARATINF

W 548 B A b AE IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 50,118 57,321 67,115 77,419 91,044
YOY(%) 252 144 17.1 15.4 17.6
)3EF4 A8 (B 7 L) 17,402 19,955 23,847 28,559 35,170
YOY (%) 30.0 14.7 19.5 19.8 23.1
EF)E (%) 74.5 74.2 76.5 78.0 79.9
H A E (%) 34.7 34.8 35.5 36.9 38.6
ROE(%) 24.0 23.8 243 23.8 23.7
EPS(#7%/7) 4.48 5.14 6.14 7.36 9.06
P/E(4%) 459 40.0 33.5 28.0 227
P/B(4%) 10.7 9.3 8.0 6.6 5.4
SRR R, FFRIEAFR AT

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 96627 102356 128560 138877 179524  FIbA 50118 57321 67115 77419 91044
N4 63239 68210 88825 96176 129092  EAm A 12802 14812 15784 17015 18304
LA B ST AR 14778 18610 20482 24612 28418 B LALAA M e 6984 8092 9732 11226 13201
bR e 1249 36 1468 267 1774  ZLFA 4986 5579 8725 10065 11836
FRAT R AR 232 247 314 333 428 EEFA 2655 2610 3222 3329 3642
B 13680 13228 15446 15464 17788 AL H A 126 131 168 194 228
H bR w7 3450 2024 2024 2024 2024 WMEFA -1431 -1486 -3698 -4323 -5200
FERHE~ 9770 11537 13508 15296 17417 FEBMABREK 3 -14 0 0 0
¥ I 1022 1850 2767 3689 4609  Hpblks 160 162 0 0 0
) & 3% = 6109 5867 7170 8242 9510 A AMMEZEFIKE 0 0 0 0 0
VR 410 434 420 410 401 FFAFRE 93 94 89 94 92
H bR R T 2230 3387 3151 2955 2897  HAAEMKA 3 1 0 0 0
K& 106397 113893 142068 154173 196941 2k A8 24246 27826 33272 40009 49126
R AR 30035 25879 39080 27996 41297  FAIMEAN 30 41 50 50 50
%2 HAth K 0 0 0 0 0 Ak 170 189 250 450 400
JEAT B4 BT AT IR 3677 4147 4191 4797 4872 ABEER 24106 27678 33072 39609 48776
H AR R 26357 21732 34890 23199 36425  FTAFAL 5878 6765 8083 9681 11922
R 266 256 256 256 256 #F)H 18228 20913 24988 29928 36854
Kiath 2 0 0 0 0 0  JUHERAHAZ 826 959 1141 1368 1684
HAb Ak A fi AR 266 256 256 256 256 VAEEF)E 17402 19955 23847 28559 35170
Rt 30301 26135 39336 28251 41553  EBITDA 22699 26144 31288 37534 46174
IR FAR G 1805 2052 3193 4562 6246  EPS(7L) 448 5.14 6.14 736 9.06
R 3882 3882 3882 3882 3882
FANR 2683 2683 2683 2683 2683  EXZEpgiES 2019A  2020A  2021E  2022E 2023E
e & 67726 79142 91640 106630 125171  AR¥k#kH
DY E:INEAP L& 74291 85706 99539 121360 149142 2 LN (%) 25.2 14.4 17.1 15.4 17.6
R AL R AR 106397 113893 142068 154173 196941 & kA]IE(%) 29.5 14.8 19.6 20.2 22.8

YR TERNE) 4 %) 30.0 14.7 19.5 19.8 23.1

KAVRRA

2H)F (%) 74.5 74.2 76.5 78.0 79.9

HH)F (%) 34.7 34.8 35.5 36.9 38.6
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 24.0 23.8 24.3 23.8 23.7
BEFEHAER 23112 14698 29386 12160 37910  ROIC(%) 225 225 233 22.9 23.0
A F) 18228 20913 24988 29928 36854  1EfREeA
I8 P4 490 511 572 700 777 KR BE%) 28.5 22.9 27.7 183 21.1
W 5-5% A -1431 -1486 -3698 -4323 25200 AR ATRRE (%) -82.8 774 -86.2 -76.2 -82.9
AR K 93 -94 -89 -94 92 AFhE 32 4.0 33 5.0 43
TERELH 4767 -6315 7613 -14051 5570  #&FheF 26 3.4 2.8 43 3.9
Rtz ERER 1150 1168 0 0 0 EBEfkH
BRESDHALA -1616 -1722 2454 2394 2806  BF S AAEE 0.5 0.5 0.5 0.5 0.5
FALH 1699 994 1054 865 1200 MR 4% 32 3.4 34 3.4 3.4
KA -10 -735 917 -920 920 EATIRIK AR 35 3.8 3.8 3.8 38
A MAE R NA R 72 -1463 22317 -2449 2526 BEASIRGL)
EREHIER -7252 9213 -6317 2415 2188 FRIKE(RAMEHE) 4.48 5.14 6.14 736 9.06
s Mtk 0 0 0 0 0 BREENEACGHHED 5.95 3.79 7.57 3.13 9.77
KA 0 0 0 0 0 BREFAEIED 19.14 22.08 25.64 31.27 38.42
38 X3 e 0 0 0 0 0 AxEbE
T ARG 0 0 0 0 0 PE 45.9 40.0 33.5 28.0 22.7
R i -7252 -9213 -6317 2415 -2188  P/B 10.7 9.3 8.0 6.6 5.4
e % AR 14244 3763 20615 7351 32916  EV/EBITDA 325 28.0 22.8 18.8 14.6
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, 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 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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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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