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® i X RNAFHANL LRk, ®IF “EN” FEK

F JeN B BNIF L A0 R BGH R 3% B e %em, BATTF 28] 2021-2023 S5 )2 844
HZE-527. 1.08. 3.60 12T (RIAMA-4.09. 1.14. 4.10 12T ), *TR EPS 53!
#-0.77. 0.16. 0.53 T/, B AN AL 2021-2023 4 PE #4-112.7. 548.9. 164.9
&, HENE] THRKRLERFLE ST, HHF EN FA.

® PR IFHEIE R, HIRHEF R Y e TR KT

(1) 28 Z A et Fi4, 2021 SFFRHE FILE LN 56.70-58.20 12T, F Hig
¥ 36.26%-39.86%; ¥ Q4 Fit LI 29.96-31.46 12T, FlIEK 30.8%-
37.3%, F5E-BATAT RS, (2) 28] FRit 52 I )38 4508 4 4] 7H-6.00 £-5.00 12
7T, BT AR3E e 49.54%-79.44%., 2021 4 E 8] 7148 i T R AT 4R 2020
I 256 100, EHHEHFE, o8] VAR AR T RE AR I E .
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BB R B, AR TEN, B, TR, BRIPRFLF SR
lE, XBETINR. K&, T, TEHORALFS, 8 F8ERmmEe-F
SR, T AR, ARG, AL R AR A @RI, BLINANE) T AR
ZAEBAMRY . RERAEE BRI, mxh, Konghd. AREE. #eRES
B AR B AR B AR E S NS AATE, 2021 FATZFE NG I RE L4
JE A RSN T 3438 K R AT 60%, HFRIE T ARSI T AR T A
2N 70%VA L.

® BB EZRHK, HAHTHENR

) 6 B LR BT Rk gt . 2021 4 12 A 31 B, HREARTEHN
3 373k 7000 77 L E FRak K3, o4 E SR AT APT M5 6. #LBAAE) 35
S F R BB RESES, BRS040 R A 08 6 K RATF #6920,
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B, B A £ F LAY 202155 847 2019A 2020A 2021E 2022E 2023E
B AN (F F ) 3,154 4,161 5,765 8,104 11,367
YOY (%) 73.6 31.9 38.5 40.6 40.3
Va4 F1E (B 7 ) -495 334 -527 108 360
YOY (%) 432 324 -57.6 -120.5 2329
ERIEICA) 56.7 59.6 60.0 62.2 63.7
H A E (%) -15.7 -8.0 9.1 1.3 3.2
ROE(%) -11.0 3.4 5.9 1.2 3.8
EPS(#£1%/70) -0.73 -0.49 -0.77 0.16 0.53
P/E(4%) -120.0 -177.6 -112.7 548.9 164.9
P/B(f%) 11.8 5.9 6.3 6.2 6.0
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 3989 8664 9637 8731 12805 FdkA 3154 4161 5765 8104 11367
N4 1258 5274 3430 2876 4079  EdmA 1365 1682 2308 3067 4121
LA B ST AR 1308 1893 1711 2555 2732 EBABLAR e 33 39 54 76 106
o B 367 366 2517 1639 3000 EFLFA 1118 1320 1845 2269 2842
FRAT R AR 43 23 89 61 146 %A 470 526 819 972 1250
B 749 605 1527 1206 2445  HERFA 1047 1228 1902 2332 3183
HA RS~ 264 503 364 394 402 WMEHRRA 22 22 -14 2 84
FERHE~ 3166 3761 4090 4805 5710 FARAER K 3 -61 -76 -99 -124
¥ I 392 640 777 923 1086  Hpwlk i 243 209 292 382 298
) & 3% = 195 1281 1653 2202 2967  AAMEE A 0 38 28 28 28
VR 66 81 76 72 64  HFHKA 196 182 199 219 152
H A e RS T~ 2514 1759 1584 1608 1593 A B HE 0 1 1 1 1
K& 7155 12424 13727 13535 18514  FikF)iE -536 326 -552 118 385
Rh AR 1968 2232 4110 3799 8399 B 2 1 1 1 1
K2 HtE AR 0 14 14 360 2096  EAkshI b 5 18 6 6 9
JEAT B4 BT AT IR 862 1055 1450 1902 2622 AEEHR -539 -343 -557 114 377
HA RS G 1R 1106 1164 2646 1538 3681  FFAFHL 14 2 3 -1 -1
R Kk 146 170 152 157 158 #F1HE -553 -341 -560 114 379
Kiath 2 0 0 0 0 0  JUHERAHAZ -58 -6 33 6 19
H AR RS itk 146 170 152 157 158 VaE 4 F)TH -495 -334 -527 108 360
Rt 2114 2402 4262 3956 8557  EBITDA -436 303 -521 252 644
IR FAR G 18 15 -18 -12 6  EPS(7L) -0.73 -0.49 -0.77 0.16 0.53
R 578 680 682 682 682
FARNAR 6609 11795 11795 11795 11795  EEJuEgiES 2019A  2020A  2021E 2022E 2023E
R & 2164 -2499 -3059 2944 2566 RKEED
V2 BB ] AR A 5022 10008 9483 9591 9951 2 LN (%) 73.6 31.9 38.5 40.6 40.3
R AL R AR 7155 12424 13727 13535 18514 F kA (%) 43.8 39.1 -69.3 121.4 2255

V2 TENE) 4 %) 432 324 57.6 -120.5 2329

KAVRRA

2H)F (%) 56.7 59.6 60.0 62.2 63.7

B A E (%) -15.7 -8.0 9.1 1.3 32
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) -11.0 3.4 -5.9 1.2 3.8
BEFEHAER -1114 -689 -1575 219 571  ROIC(%) -11.6 4.9 272 0.3 29
ZF)iE -553 -341 -560 114 379 AErEeH
I8 P4 140 197 166 222 296 FE R BE(%) 29.5 19.3 31.0 292 46.2
W 5-5% A 22 22 -14 2 84  HHARIE®%) -23.0 -51.5 35.1 -25.3 -19.0
AR K -196 -182 -199 2219 -152 AEE 2.0 3.9 23 23 1.5
TERELH -609 -485 -939 -305 7 R 1.5 3.4 1.9 1.9 12
Rtz ERER 82 143 28 29 29 EEfH
BRESDHALA 2219 -623 -149 -689 -1138 BRI AR 0.5 0.4 0.4 0.6 0.7
FALH 283 298 368 531 732 MR ASFR 33 26 32 38 43
KL -13 327 -137 -153 -163 RATRIK A 4 & 1.9 1.8 1.8 1.8 1.8
H AN R 50 -652 81 311 569 EBEARAR(L)
EREFHNAER 927 5325 2 7 83 BMOKEA(GRATEE) -0.73 -0.49 -0.77 0.16 0.53
s Mtk 0 14 0 B ERERFIHED -1.63 -1.01 -2.31 -0.32 0.84
KA 0 0 0 0 FHATTRATHEE) 7.36 14.67 13.90 14.06 14.59
3 R 3 Ha 428 102 2 0 AR
F ARG Jm 792 5186 0 0 P/E -120.0 -177.6 -112.7 548.9 164.9
R i -293 24 -4 7 -83 P/B 11.8 5.9 6.3 6.2 6.0
P58 iR -406 4014 -1844 901 -533  EV/EBITDA -133.5 -178.7 -107.6 225.6 89.3
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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—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 ERFL, he AT OFCEMAR I T ZH BB £, BEH EINEREERE, 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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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.
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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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BRA5: research@kysec.cn WEAR: research@kysec.cn
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