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& F] A (L) 15.35
—F R HRIK(T) 29.15/12.80
B A (L) 98.57
FABTAEL(TLA) 83.79
BB A (TIR) 6.42
HABRA(TIR) 5.46
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& BRAKXLSBIEHRMN RERFMNE, A8 CLRFE —LBRARE LK IA
11 A 12 B, N& KA n%Exrmy AERKEEE: 2021 5F 11 A 10 B 8 6
2021 FHZRENERAKRS, FOEEET AN AERRHOMANE, A2
He N T AERFRSE., BREAEWED, CROBEES ITT H—LEBR
b, IATEFAART 2295 1070 ( RRBEAREE LS00 51% ). A8 ¥ 5
BERES. N BRRAEIFEERCT S, BIVAAFN T AERZ S
IAANHERE, R xTANE)E B AR BN GIIE, FMT AERY RGN AH NG
ARBEMERE AL, NERBEGZBIER PAHRRKHERR., R TEESTR
5P A B B XA ) Rl RAVER B AT R, Tt 2021-2023 4F)2£4F)
1E4 5% 1.37/2.56/3.48 1271, EPS 4-%)% 0.21/0.40/0.54 7T, ATt A PIE
2R A 71.9/38.5/28.3 4%, 4Fr “EN” A,

O FNSAERALNEARZRIARE, K57 LA LPRAFHFAERKE
)M F RN 7 A 2021-2025 SR )aE4 IR 4R A 3,744.64 7 L. 4,867.92
7 7. 5,931.96 % . 7,042.92 7 ;A= 7,957.11 T, A AEKFEH 20.74%. Fit
J~# 2021-2025 SF b S beig g K e R (1) BHARBAS TR KT ZHE L
BAFEK. (2) AWM BAEREAHBMNTRE——ZIBERER, ARFMNTH
REZRIAENLER, EHRMNEBEARE BN, (3) kRisRAKsT L
SH BAEFI A G K B

O ERMFWEREERAF ZAEALMERFTALS, BAERARTH
HRBEBXOERZEERA. FEHERTZForaManrd L&, mM AE

B F 2018 FHUE RUAMIG, EERBZHEET, ERMCHFRANE, &
JRAZAE A FIN 2017 4549 88%4R ST £ 2021H1 ¢ 98%, JRfs 45 R4 8.66 X T
2 751 R, AERITS ARSI RANRRI, FAFER %, ALELE
IRAFA LA, B RIERG 5 REM BRI BT Fil, EAIEL “1+N+n” A&
By BRAIRE — LRI MARROE , KRRy R K.

® FedRw: M AF R TRATRE, T4 E R R,

W 53 A EAL 84T

FIX)» -2021.8.27 2019A 2020A 2021E 2022E
AN (F F ) 573 661 1,152 1,957 2,591
YOY (%) 137 15.4 74.3 69.8 32.4
384 A (G 5 ) -703 128 137 256 348
YOY (%) -1502.2 -118.2 7.0 86.9 35.8
24 % (%) 40.0 33.7 39.5 40.0 40.0
A4 % (%) -122.8 19.4 11.9 13.1 13.4
ROE(%) -50.6 5.8 6.4 10.6 12.0
EPS($ % /7T) -1.10 0.20 0.21 0.40 0.54
PIE(4%) -14.0 76.9 71.9 38.5 28.3
PIB(4) 7.4 45 4.2 3.8 33
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5 sb A ESJE & 6915 B E AR E 9 177



W-

FiRUEST

PR &k

g A WO N -

B

B X

PR KRBT FN T AERFIIE, N8 LR ARF —ZEIEAIE LB AT oo, 3
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Bl = TSPV 4
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1. BREAXKBEFMN RERFHRE, 23 LLRFE—L
FRAREE Ak K F AT

11 A 12 B, AN KANEZRMNT BERIKM3E: 2021 4F 11 A 10 B 249
2021 5 Z R R A KL, FIUAL T HM S AER TSR ENE, H LIk
TN A ERFESE,

2021 411 A 10 B B F ¢4 2021 5% = kiR A KA, LA T KA H 8
MARE., KRG TRSG, w8 FFA 50T LERK 100%I&A, 70T &E R
PRA 8] B AT TN E) . A8 FAvA ZATILA 6 7 KA BB B & H A 69 M T Rt
7B EI% 100%MEA, RHEHA 4510, LgRizAh 2021-2024 430 dE 5 )35 4 F)
5 MK TF AR T 3,744.64 7 L. 4,867.92 % 7L, 5931.96 % /L. 7,042.92 7 7.
IHFXF @, LG K 51% ZAT 7RI, Fl A 49%% A fE 2021-2024
5B AT 3,744.64 77 L. 4,867.92 L. 5931.96 7 L. 7,505.48 F L. BEANE
WEH, CRBEEE AT H—LRMIEER, IAEFAHART 22951271 (K
RIEASEE LA 69 51% ). AN B ¥ H5BREE . AN ARRHPEIHE ERLTF 4.

FAVAA FMN - A ER S IRAIRSE, R iE T ag . F 4 H eI,
FMT BERG DB AN AR ERE TAFE, N REGZLA L HRE
K ERR. TR EE T IRS W% A BT A 5 hak,

2. FMSREREFRMNBEARZRE LN, IEEKSTL
FH A& F A EE K&

NE) MG T A 2021-2025 -4 AR )3 IE 4 5] 4 3,744.64 77 L. 4,867.92
7 70, 5,931.96 5T, 7,042.92 LA 7,957.11 BT, AAIEKEH 20.74%. it
J~# 2021-2025 S Ak ik 3G K ag R B (1) BEAKBAI F R I, 5T LN
¥R, 2021 FLEFF, HMTERMIAERR. RMLBERIK. TS HERELEZRL
AR TH G, 2mABEHFLETNRT, sLTRN LA TR, (2) #
My BERAEAFMNTRE——RBEHRER, ARFMNTEREERASAFALE
R, EAMNEMEARGEDEIL, (3) REIERAST LA 24|23 69411838 K
Eo AN RBERMES T RGAMT . FREGT AL, FtRRASFRAF
AT EFNERAG L, BRERLSE, KEKTILS, A2AHERCEH
EUEUREE-S

3. BAREFNEREBTRAAZALMERFALS, ¥
#HE LeN+n” RBHF, BHERRRTH

HREROERETHA. FEOERT T FLHRENE) L&, M &
EfTT 2018 40 RPN E, EBERGHEET T, ERBSH/FRANR, ok
A54E A E A 2017 4F49 88%4R ST £ 2021H1 49 98%, JRA%JE4E R A 8.66 A FIEZE
751 R, ARV ARFS T R AP RARIT, FHFR T%, A Z2EIMERFAL
), NEAMTERS LA, REEFZL, AL, AHL. K. #usd. %%
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R CSKFE”, RIERIFER., T2F7 @, & RBTIENTF LTS #HATH
i, ARETTE. RN, NAFEZETEREAMKENEFMRY, T Y
BEW IFJE 06 97 BB e oA K Su i,

NG ElERIERG, B RSHAELSREE “LeN+n” Kk, HARELSEEN
Q3@’%$E’ﬂWD?‘T’%Eﬁﬁ%Eﬁ¢&LSOi“M’%EEE%,m
“”%ﬁf?w B NEWE, NEAAKZA. R, TEE, Bk, KA
KEFBART, BAHT “1 HRBAEMEST F oAb, @iddTid KR -SEM
E%%ﬁi WP CHEMER TR L F. ETHS), KEWF B, %%ﬂk
WR N $WPLEER, BRI ZERSEMNL. 9 A 30 B8 NS EZHRAR ,
3] 45 AR AR B B A ) B RGE IR E TR 100%49 PRAR, & %E&644%&ﬂ%¢
Wi, BATARIZE, BRERAZR—F T ENE “1-3-6” ¢4 A,

4. BFFRMEZFEN

ARG /N B) R ER R+ A E ST R, AL “L+N+n” B B, HH+HR
X#%%kﬁaﬁxﬁ,*%#%;mk,&m%ﬁﬁﬁﬁwmi,ﬁﬁzwymw
22804 )18 5% A 1.37/2.56/3.48 1270, EPS 4314 0.21/0.40/0.54 7T, % &7 EM-*F
L PIE 5% 71.9/38.5/28.3 4%, 3 “FEN” iFA.

A1 BEAGBATRN

AR 2019A 2020A 2021E 2022E 2023E
AL (F 7 ) 573 661 1,152 1,957 2,591
YOY (%) 13.7 15.4 743 69.8 324
)&% ) (B 7 L) -703 128 137 256 348
YOY (%) -1502.2 -118.2 7.0 86.9 35.8
A% (%) 40.0 33.7 39.5 40.0 40.0
% H) % (%) -122.8 19.4 11.9 13.1 134
ROE(%) -50.6 5.8 6.4 10.6 12.0
EPS(#/7L) -1.10 0.20 0.21 0.40 0.54
PIE(4%) -14.0 76.9 719 385 28.3
P/IB(1%) 7.4 45 4.2 3.8 3.3
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M M4

= Rk R (B F ) 2019A  2020A  2021E  2022E  2023E FEER(EF ) 2020A  2021E  2022E
itk 345 1021 1166 1508 1871 B 573 661 1152 1957 2501
A 97 484 271 393 521  EabRA 344 438 697 1174 1554
2 BRIk 174 175 432 599 767 B ALHAE M A 2 2 7 9 1
FoA B 18 16 44 58 7 FLRER 15 14 40 42 61
FAT kK 23 19 54 70 94  HEEA 107 112 219 363 489
B 30 25 63 85 11 R A 11 17 24 33 47
HpeA %~ 4 302 302 302 302 MEHA 30 16 27 49 69
ERHK~ 1612 1630 1724 1935 2037  FARMEME -733 -25 0 0 0
ek dy 0 0 2 2 3 HAMkE 5 0 0 0
) & 3% = 157 195 289 477 586  AAMAEEFILA 0 0 0 0
PR 106 98 75 58 37 BEAKE 0 5 4 4
H A AE MJJ 7 1348 1337 1359 1398 1412 KR EBEKE 0 -1 0 0 0
R ET 1957 2651 2890 3443 3909  EFikA)HE -673 38 144 291 364
AR ﬁ‘r 323 201 318 607 739 FAkMEA 20 138 43 52 63
LR N 80 0 0 217 249 Ak ok 12 5 5 6 7
JIL At AR B R AT AR 81 67 168 228 297 AEER -665 171 181 336 419
HA RS G 1R 162 133 149 162 193 BRiEAt 28 42 28 53 54
R f 267 210 180 159 127 #F)H -692 129 152 284 365
Kiathz 250 180 151 130 98  VHMAMA 11 1 15 28 18
H Ak B AR 17 29 29 29 29  EEAHE -703 128 137 256 348
Rt 590 410 497 766 866  EBITDA -593 214 235 425 543
VIR AR 29 30 46 73 91  EPS(L) -1.10 0.20 0.21 0.40 0.54
R 546 642 642 642 642
FARNAR 1605 2254 2254 2254 2254 2020A  2021E  2022E
e & -814 -686 534 -250 115
12 BB B AR 1338 2210 2347 2604 2951 & LA (%) 13.7 15.4 74.3 69.8 32.4
Fitk A Bk R AR 1957 2651 2890 3443 3909 &k A)E (%) -822.2 105.7 277.0 102.3 25.0
VBTG 4 HIE0) -1502.2 -118.2 7.0 86.9 35.8
KAVRRA
A% (%) 40.0 337 395 40.0 40.0
% F) % (%) -122.8 19.4 11.9 13.1 13.4
LA RFR(E T A) 2019A 2020A 2021E 2022E 7Rl  ROE(%) -50.6 5.8 6.4 10.6 12.0
BEEHALR 30 88 16 266 411 ROIC(%) -38.1 5.2 5.8 9.5 11.0
ZF)iE -692 129 152 284 365  1Efrakh
I8 P4 53 46 60 88 120 FF RAAE%) 30.1 155 17.2 22.2 22.2
W45 30 16 27 49 69 &R b E (%) 24.4 -103 2.9 0.3 3.8
AR K -0 -3 -5 -4 -4 AFE 1.1 5.1 37 25 25
TERELH -106 -135 -218 -151 -138 @mEhbE 0.9 4.9 33 2.2 2.3
A2 BIAR 745 35 0 0 0 EEfkH
HFEDAER -14 -198 -149 -295 218 EEAFREER 0.3 0.3 0.4 0.6 0.7
FALH 27 53 93 210 101 FREK R A E 4.4 338 338 338 38
B -4 -150 -2 -1 1 EATIREBRSEER 5.2 5.9 5.9 5.9 5.9
AR R4 R 9 -295 -58 -85 117 HEAEARGT)
EREFHNAER -14 497 -80 -66 99 BMOKE(GRITRE) -1.10 0.20 0.21 0.40 0.54
il 80 -80 0 0 0  BREENEA(RIED 0.05 0.14 0.02 0.41 0.64
KA -100 -70 -30 21 32 BRERRIED 2.08 3.44 3.66 4.05 4.60
38 X3 e -1 96 0 0 0 Ak
F ARG Jm -6 649 0 0 0 PE -14.0 76.9 71.9 385 28.3
EERIA K 14 -98 -50 -45 67 P/B 74 45 42 38 33
P58 iR 3 387 213 -95 95  EV/EBITDA -17.2 43.7 40.6 22.7 175
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 517
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS ZT LRI EH AEREGIK A,

BREB TP EHHN

PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 6/7



FiRUEST

W-

N1 R AR

ey )

T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

L& I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 %

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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