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o LERARIBERIENINRYE, #—FBERLEFS, AERRKILT IS
3A 78, ANEEANE: NEMEKREZF. KEAERT 20243 A784%
iTT (R FLERERILERZIEREZH, XA ZHEKERRGZ TR,
BRI NG ATAE, E TR ARIRNIE T Skt 32, EHRA 345, &
BRI EFARBER L—2 it FEEF B ETEAN 5%. RitFR-
iE 8000 7 7L, 2021 FE LKA RREFTIKANR 3.75 1270, 2022 5FH 2 A0
3| FTak 1875 BT AR EFMA, RMNEFAATN AL, it 20212023 F )24
FAE A A 1.37/2.56/3.48 107L, EPS 4314 0.21/0.40/0.54 7T, % AT PRM-*F AL
P/E 234 55.1/29.5/21.7 4, 4+ “EN” F4A.

® N3 By AR BIZAEERARS, REHNE) TR EFCRIE ST AR
NGB KR IRAE T FAE R, REIRA =5, AT R, A& HEAHKE
EREEATRMFIEITE S . KFALEEN . BT RN R GEETH
Ty, B BTG A RARFERK A B IR E R A B8, Haa) i kT MRS £ F108d
WE e S, AAE TR AP A EITIRS M it — KAk,

O ERRANWEREERANE LZAEAIAMERFIALS, BHERKETH
BRBANERETR LT LRENE L&, AN AERT 2018 SFiUER
WG, EiERBHBEEE T, ERA-CIEATRITA R, A2 EIMERFALS.
HRAEFEHURRERLE, B FRLEERERRA BEANNSG, #FAF
Wk, R ET G, ARZE 2021Q3 HRER ABIER ARG ERE 15 K,
Ad2OER2R, MBHE/FAERSE, BAER 2R, FAEZPERS5 R,
EURERIR. Fhy@m, ZRAER4R, —BERI0OR, —RER 1 K.
3 RN ERAEIRLIZERS), BAELEY IRME, RRIRINERA ZIEAN
Hy 8] TR AL 5,

® FFedR T RINERIENGE AL, D7) 45 R BT,

FRIR, BATCEZ AR E WAl (E4847

2 -2021.11.13 AR 2019A 2020A 2021E 2022E 2023E
Z W MN(F 5 L) 573 661 1,152 1,957 2,591
YOY (%) 13.7 15.4 743 69.8 324
aEF4F) 18 (B 7 L) -703 128 137 256 348
YOY (%) -1502.2 -118.2 7.0 86.9 358
EH) % (%) 40.0 33.7 39.5 40.0 40.0
2 F)E (%) -122.8 19.4 11.9 13.1 13.4
ROE(%) -50.6 5.8 6.4 10.6 12.0
EPS(#7%/7) -1.10 0.20 0.21 0.40 0.54
P/E(4%) -10.7 58.9 55.1 29.5 217
P/B(4%) 5.6 3.4 3.2 2.9 2.6
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1. LA REBREERIEENINZE, t—FBERLFS, A
PRI E I H

3A 78, WERANE: NEEKERT. RAERT 202243 A 7H
iTT (A FLEAERAEILERZEZREEZWN), WA THKEERNZER. 4
HRFFL NS AT, NEAAKEBIRNEEREETE, REYRA 3 F, T
RIS RAKEE R L—2 i F B2 FiHE 0BT ( RA M HAN BN
Ak I F AN ) 89 5%,

A

wf o W Y

EEARARIERGILE, TG — MR IR R 8) 5 IR A A R R E
S AT EIRS/NE) EFFRFMIRG R £ 4. F) o8 HIE 45 4 o 8) 4 kA0 408
BN, BEFHRBREFAKLER L—2HFELFIHENET RN (RAMK
ARBION . B LIP A F AN ) 89 5%, B AT 8000 7 L. 2021 SFE Lik
KEETLESTMNA 375120, 2022 554 2 A8 Tak 1875 7 LE B R IKA.

2. NIABARBGLETRARS, REREEFEZEHN
) 473 £ FLR BT A KA

2 AR BB AE T KT I, JF MRA ZF, reE B, 28] Fh K&
Bl E SATRAFTEIT R KFARLEAE ) BER A B 3L 4L ) R R BB B e

Bl BT A8 A PARIEAK A E IR E A2, A8 RIT BRI £ F L84
FlAe ), AnedTi “Pra+RA” BERREMLE—FIRet., L RARIERE
BTl RMBERXERASBEER—4, B—R “BEEL—" HEE, BZBK
AERZENEERERLT RO ETAMRILEHER, RIAKEFL, KE
JRAE 400 K, BIFRAZTIA 600 k., ERAERERELER ARG, FINRELHK
56REF. #AREFEELEL, FERERTEST. MBI, BE)657. kg
T\ BIEG T AARAY SIS0, A SR EF RN E IR, R ETHT I P
BEHBEAGHRNAEBER RS, CRPERA UNERRIAFECHWBHERE T A
5FE7.

3. BERFHEREZTRAIALZEACERFTALS, FE
3t “14N+n” REHE, B HBERRETH

BRBBAGERETR ST LRELNE LK. M AERT 2018 5405 R
KW, ERHRGHEET T, ERESIEATRIA AR, do RAZAEF E A 2017 49 88%
RFE 2021H1 9 98%, A E4E RN 8.66 K FIEZE 751 &, AR ARFY
TR BRI, HFFER 7%, A PEIME TN,

HERAFFEHRREREZ, B TRLFERERRG LEANNE, HEN
g kg, R EFTAGSN, RE2021Q3 FRER M ZIF ARG ERE 15K, &
FTRAER 2R, MBRE/EHERS K, REAER2E, FEFERSE, a#n
URERIR. FRFE, ZRERIE, —RERI0OR, —KER 1 K. 5K
SNERBAEEIRTE TS, BAAELST RNE, RRKIERA LENDNE T
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i RALRUG 8 R LB R, AR 1N B, BARHRS
— AR ITFAR , KRR KT K, BMEHFBATNARE, Tt 20212023 4
a4 A5 ) 1.37/2.56/3.48 17T, EPS 451 0.21/0.40/0.54 74, & AT IANRT AL
P/E %A1 55.1/29.521.7 4%, #4#F “EN” PR,

&1 BEARBATN
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AR 2019A 2020A 2021E 2022E 2023E
AN (F T ) 573 661 1,152 1,957 2,591
YOY (%) 13.7 15.4 743 69.8 32.4
JaE A (E 7 ) 703 128 137 256 348
YOY (%) -1502.2 -118.2 7.0 86.9 35.8
EHE (%) 40.0 33.7 39.5 40.0 40.0
HFZ (%) -122.8 19.4 11.9 13.1 13.4
ROE(%) -50.6 5.8 6.4 10.6 12.0
EPS(#5#/71) -1.10 0.20 0.21 0.40 0.54
P/E(f%) -10.7 58.9 55.1 29.5 21.7
P/B(1%) 5.6 3.4 32 2.9 2.6
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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 345 1021 1166 1508 1871 BN 573 661 1152 1957 2591
N4 97 484 271 393 521 Bk A 344 438 697 1174 1554
LA B ST AR 174 175 432 599 767 BB R A 2 2 7 9 11
FoA B 18 16 44 58 77 ELER 15 14 40 42 61
FRAT R AR 23 19 54 70 94  EIEHA 107 112 219 363 489
B 30 25 63 85 1 BEER 11 17 24 33 47
HA RS~ 4 302 302 302 302 MERA 30 16 27 49 69
ERHFK~ 1612 1630 1724 1935 2037 FARAEAR K -733 25 0 0 0
KA 0 0 2 2 30 HelkiE 5 0 0 0
) & 3% = 157 195 289 477 586  AAMETRFHIKE 0 0 0 0
VR 106 98 75 58 37 BEAKE 0 5 4 4
H A e RS T~ 1348 1337 1359 1398 1412 FEALBKE -0 -1 0 0 0
K& 1957 2651 2890 3443 3909  FikA)HE -673 38 144 291 364
Rh AR 323 201 318 607 739 FAkREA 20 138 43 52 63
LR N 80 0 0 217 249 FAksh Ik 12 5 5 6 7
JEAT B4 BT AT IR 81 67 168 228 297 AEER -665 171 181 336 419
HA RS G 1R 162 133 149 162 193 Fifg#t 28 42 28 53 54
R Kk 267 210 180 159 127 %FE -692 129 152 284 365
Kiath 2 250 180 151 130 98  VHMAMA 11 1 15 28 18
H AR RS itk 17 29 29 29 29 JEFAHHE -703 128 137 256 348
Rt 590 410 497 766 866  EBITDA -593 214 235 425 543
IR FAR G 29 30 46 73 91  EPS(L) -1.10 0.20 021 0.40 0.54
R 546 642 642 642 642
FANR 1605 2254 2254 2254 2254  EEZEgSiES 2019A  2020A  2021E  2022E  2023E
R & -814 -686 -534 250 115 ARkakh
V2 BB ] AR A 1338 2210 2347 2604 2951 2 LN (%) 13.7 15.4 74.3 69.8 32.4
R AL R AR 1957 2651 2890 3443 3909  FLF)HE (%) -822.2 105.7 277.0 1023 25.0
YR TERNE) 4 %) -1502.2 -118.2 7.0 86.9 35.8
KAVRRA
2AE (%) 40.0 33.7 39.5 40.0 40.0
HH)F (%) -122.8 19.4 11.9 13.1 13.4
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) -50.6 5.8 6.4 10.6 12.0
BEFEHAER 30 88 16 266 411  ROIC(%) -38.1 52 58 9.5 11.0
A F) -692 129 152 284 365 AEfrekA
I8 P4 53 46 60 88 120 K= G HE%) 30.1 15.5 17.2 222 222
43 30 16 27 49 69  HRFHE%) 24.4 -103 2.9 0.3 3.8
AR K -0 3 -5 -4 4 AFE 1.1 5.1 3.7 25 2.5
TERELH -106 -135 218 -151 -138  @EEhbE 0.9 49 33 22 23
Rtz ERER 745 35 0 0 0 EBEfkH
BRESDHALA -14 -198 -149 295 218 EHRFRAEE 0.3 0.3 0.4 0.6 0.7
FALH 27 53 93 210 101 AR ASFR 4.4 3.8 3.8 38 3.8
B -4 -150 2 -1 -1 AR AR 52 5.9 59 5.9 59
H AN R 9 295 -58 -85 117 BRI
EREFHNAER -14 497 -80 -66 99 BROKE(GRATREE) -1.10 0.20 0.21 0.40 0.54
s Mtk 80 -80 0 0 0 BREENEACGHHED 0.05 0.14 0.02 0.41 0.64
KA -100 -70 -30 21 32 BREAEIED 2.08 3.44 3.66 4.05 4.60
38 X3 e -1 96 0 0 0 AxEbE
F ARG Jm -6 649 0 0 0 PE -10.7 58.9 55.1 29.5 21.7
A FETIAR 14 98 -50 -45 67 P/B 5.6 3.4 32 29 2.6
P58 iR 3 387 213 95 95  EV/EBITDA 133 33.0 30.7 17.2 13.3
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 517
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45 7 WA

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 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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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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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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
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