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TIORA: EAN (%)

B 2021/11/11
L3 RM(T) 21.54
—F R GHRIKGD) 30.58/15.78
B I 294.69
RABFAE(AL) 294.69
B (TLIE) 13.68
FABRAR(TIR) 13.68
W 3ANAHF E(%) 165.7
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2021 S 11 A 11 B, /28] A% 308 L #0349 P4 PR T 5| AN SRBAL T4 S bl
FEAb IR A B AR T AL IR VA RAE T AL R AT I AR RS K, =
Fr A 15/6/4 1070, 8] A F LA dE R FAR A R, T,
e, ZWMPMIERA PAG ¥R FH ¥ 221K 86%. 14%MKA. &t
Bl A b R A . AR AR . IEd ST 2K
BRI LYY 30%9 BEAR, 8] FFA M AR R L) T0%MRAR. 3 T Rt Fl 2%
B, AR FREAMMEEAE, FiFad KA F. HRFFTAE) 2021-2023 F)248
HFVES R A 6.32/13.11/20.05 12T, *F EPS 4041 %4 0.46/0.96/1.47 /R, %t
L AT R 89 PE 23 4 46.6/22.5/14.7 4%, ¥ “EN” FA.

@ AR FRRMEER, BEBHLSH—FF A

ARG TAE e oI B AT AL AR ABIMAA 22.92 /LET, M 2021
£ 11 A 11 BILEITASBRART YA 146.66 1070, HPEQTHA 2L
PEIEAMABAEIE KA G 2R 29 A 16.15 10 ETA 1380 1L £, HoRARK T
A 294 103.34 127TA 88.30 1274, N a] BT AL R EE. KELFH T,
St )i b A = B e A L AT AR R AE FAUREATT SRR B, &
L FRAEFZIF S, Fabad) MK A L, S KSR TH A 100%
BURHIL, H P AR iadt itk A 000 T Bt BRR AL T8 24K, AR ER®
FE—F, MEER. Filk. TR FeFHrash Hns e bi k. %7
FF, 28zt R 2#—FT XKEBN T HONH.

® AN 5BRYEE, FRAFLRMBIRTREEHERE

2021 4F, N8 HARBETLABARENT T TARTRLGELS, RE&EL
T T & & 8T e B AR AT R, AR ZRTIEE . wshibie
K REALAR RN E) A S A By A, 42 HMI. 345458 . BMS SARBR Ik 45 Brik
Rk, FBRTERARBI, RRE A B IAARMEFT LR, KRR TH.
® JedR T THERKETRIL. i = mdmls i F4.

. o

PR & R ks s AR AR A
__— s g e /AT 2019A 2020A 2021E 2022E 2023E
FRAGAKE, ARRRPZEMEY - 2w (7 7 1) 61,699 47,890 49,471 55,150 62,387
2021.11.1 YOY(%) 9.8 224 3.3 11.5 13.1
(b e Ba R Timita s PESAREIA) 940 616 632 1311 2,005
R YOY(%) 287 345 2.6 107.3 53.0

&, BAG TTH) -2021.10.16
v ]“fﬁ%”(ﬁj . ‘ A E(%) 16.0 13.3 14.5 15.2 16.5
CF L GRRBARE-LELED 5315w 15 13 13 24 32
A, MASREFRAFENRMHFEEL  ROE%) 8.5 1.0 2.3 6.3 9.7
Y -2021.102 EPS(#7%/70) 0.69 0.45 0.46 0.96 1.47
P/E(4%) 31.3 47.8 46.6 22.5 14.7
P/B(4%) 2.3 1.9 1.9 1.8 1.6
SRR R FRAEAFER P
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AR ELEH
B M STRmEE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 25788 26179 25660 26812 31433 FakjEA 61699 47890 49471 55150 62387
N4 6580 8650 5071 5576 6251 Bk A 51827 41517 42282 46775 52101
LA B ST AR 8816 7400 9352 9324 11802  ZAHLAAM n 152 134 117 140 160
o B 841 1132 906 1366 1204  FAFA 1498 901 890 938 998
FRAT R AR 375 270 396 346 493 EEFA 3626 3068 2869 2813 3119
B 7287 6330 7538 7804 9285 A KA 2610 2301 2276 2482 2807
HHRB T 1889 2397 2397 2397 2397 MEF%A 1016 1073 666 651 673
ERHFK~ 31137 30086 29492 29569 29813 F 7 BALAR %K -200 -127 -146 -154 -69
¥ I 873 1862 2854 3845 4836  Hpblki 149 86 70 60 50
) & 3% = 12956 11464 10795 10874 11042 2AMET kA 23 3 10 4 2
VR 4878 4459 3699 2769 1924 BFAKE 726 1798 2 2 1
H A e RS T~ 12430 12300 12143 12081 12011 A B HE -73 -54 28 -34 -39
K& 56925 56265 55151 56382 61246  FIAHE 1539 487 570 1537 2611
Rh AR 21993 20524 22276 25098 30539 FakshN 11 19 15 17 16
42 B2k 6486 4613 4641 8346 10436 ER R 38 12 20 12 5
JEAT B4 BT AT IR 9847 8050 10176 9987 12472 FEER 1511 494 565 1542 2622
HA RS G 1R 5660 7861 7458 6765 7631 FFAFHL 59 290 113 231 393
R Kk 17825 16273 13161 10409 7781 HFIE 1452 204 452 1311 2228
Kiath 2 13250 12389 9277 6525 3898  UHMRAMA 512 -412 -181 0 223
H AR RS itk 4575 3883 3883 3883 3883 JaEAAIE 940 616 632 1311 2005
Rt 39818 36797 35436 35507 38320  EBITDA 5363 4042 3064 4262 5635
IR FAR G 4529 4300 4119 4119 4342 EPS(L) 0.69 0.45 0.46 0.96 1.47
R 1237 1368 1368 1368 1368
FARNAR 7450 9996 9996 9996 9996 EXEZLEHES 2019A  2020A  2021E 2022E 2023E
e & 4085 4615 4978 6042 7838 KRS
V38BN 5 AR A 12578 15169 15596 16756 18584  F LM (%) 9.8 224 33 11.5 13.1
R AL R AR 56925 56265 55151 56382 61246 A (%) 79.9 -68.4 17.0 169.7 69.8

V2 TENE) 4 %) -28.7 345 2.6 1073 53.0
e

2H)F (%) 16.0 13.3 14.5 15.2 16.5

B A E (%) 1.5 13 13 24 32
AR ELR(E H ) 2019A 2020A 2021E 2022E 2023E  ROE(%) 8.5 1.0 2.3 6.3 9.7
BZEFEDNAR 3919 3121 3268 2860 4995  ROIC(%) 6.1 1.1 1.9 43 6.7
A F) 1452 204 452 1311 2228 fEAEEEA
I8 P4 3111 2988 2229 2400 2652 T RAAE(%) 69.9 65.4 64.3 63.0 62.6
W 5-5% A 1016 1073 666 651 673 H R E %) 95.0 74.0 69.3 67.6 56.2
BEBE -726 -1798 2 2 -1 i/l e 1.2 1.3 1.2 1.1 1.0
TERELH -759 412 95 -1530 2595 @EEhbE 0.8 0.9 0.7 0.7 0.7
2 EIAER -176 243 18 30 37 EiEfkH
HREHNER -3696 2696 -1651 2506 2931 BF SRR 1.1 0.8 0.9 1.0 1.1
TARZE 4481 3469 -1585 914 747 ROMREKR AR 6.3 59 59 5.9 5.9
KA 308 496 -991 -989 990  EATIRIKAGEE 53 4.6 4.6 4.6 4.6
HAE T IAR 1093 1269 -4228 -4409 4669  FRRABAF(L)
EFREDNAR -1803 918 -5637 3754 3678 FEROKE (RFT ) 0.69 0.45 0.46 0.96 1.47
FoR e 1320 -1874 -413 200 200 FRZEIAAGIHEE) 2.86 228 239 2.09 3.65
KAtk 987 -860 3112 2752 2627 BRRSHTGRAPED 9.19 11.09 11.40 12.25 13.58
38 BRI A 288 131 0 0 0 ik
KANIRHE -2423 2547 0 0 0 P/E 31.3 478 46.60 22.49 14.69
A RELRER -1974 975 2112 -802 -851  P/B 23 1.9 1.9 1.8 1.6
P58 iR -1500 1318 -4020 -3400 -1615  EV/EBITDA 9.3 11.6 15.0 10.9 8.1
SRR R FRIEABER P
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (PR ), FEpbididont-F &L ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G AHCI. Ch. CSH-LBIZRE, ZMEHEH LIZFE BN AL 4
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 |

G SR &)

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 b ARG ). R RIEISHAH A7 500 AT LR A 484, RAVERBEE, RREHEAFRAM KA R
Bl 693 A ARIEBAFEATE . BAVRA G AT RN £, A TR TR L E B A H FEASRE £ 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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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.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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