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® EALEIT Ak, #3F “EN” A

B KA 2021 FEZEHILRR, T EIMN 54.97 124, ERAedk2EE
A8 9.47 2. NEAEHERBRIT Lk, RRFREFRH2F, Fo&iid, 17
W HATAEE], N BFLEEAR B FEEBIREAZ S, MERP R BIE),
ABITFHF KN, BAVEFHFBA TN AL, it 8] 2021-2023 549 )3 844
34 14.69. 18.90. 23.91 1270, EPS 2 1.00. 1.29. 1.64 7U/Bk, LT+
FL69 2021-2023 5 PE 4 452, 35.1. 27.74%, 4#F “FEN” A,

® Eih: NE KA 2021 FELEH MM

ARIE NS W 430 1T M B, TR 2021 &4F, SIVKAY 54.97 1270, Flkig
K 31.73%, % & T ks i, EM4edk3E24]0E 9.47 1270, R K 29.04%.
® LRI LR, EHIT BRAKATH

IEAAT L R A FT R, A iEME. L. ZRE P IREFFTHRER
KA T 242 R R, BN, ATREQE#A A IRIE 4, RBEREH ELIT,
2021 4k, A RRATRE R E B E A 29.55%. B OA ARSI, iEANE) L2 R
B RHE%. LEZRATTEERIE, NAEAERNELRIT £k, #HAF
BPRFRE, Fa&kie, TLwaiE. Rk, MERKE. REFTHI
JeAn 045, UF3.0 5#7 = setift ), A BHELITHF KN,

O HELAAEMMAT R, BEAKSEY

202252 A, NS RAEW TR, DA OR TEAE Y TN N= ) R4,
1] ) PR A ) T RRAGHR AR R TP X 8] = A R AR 80 /K, EI M
EAAMET 1 124, AR 1.5 1450, D WMa LR i, FtTem 125-
187.5 7 B, 289 F 2020 4 12 A £ 2021 4 3 A #A4ATM @M, 1£5 K4 812
(% 840 AL ). B A A MG EHRNE mEGE S, KRRIERRFTER
PRSP DNE] P HBETEATR . BT TAR GBI, B HNE) Kit L&,

BT (BAA)

yanning@Xkysec.cn
GEH %5 S0790121050038

® R T Fiuif ) RATH; EA IT BATATA.

(a2 & EHME-ZFE KRR . s
SR, b T kAR T . DI RRA LA
B4R 2019A 2020A 2021E 2022E 2023E
2021.10.29 B W (T F ) 3,872 4,173 5,469 7,005 8,841
YOY (%) 18.7 7.8 31.1 28.1 26.2
)3 # 4 A8 (G 7 ) 1,416 1,322 1,469 1,890 2,391
YOY (%) 119.4 -6.6 11.1 28.7 26.5
ERIEICA) 96.8 77.1 76.5 77.1 77.4
F A (%) 36.6 317 26.9 27.0 27.0
ROE(%) 28.9 27.1 22.9 245 24.6
EPS(#:3#%/70) 0.97 0.90 1.00 1.29 1.64
P/E(4%) 46.8 50.2 452 35.1 27.7
P/B(f%) 14.8 14.6 112 9.0 7.1
SRR R FRIEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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A1 & B HIRE

W M&FRREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 4542 5054 4933 5850 7432 B 3872 4173 5469 7005 8841
N4 1329 1375 1473 1738 3449 Bk 125 956 1286 1601 1994
LA B ST AR 240 523 477 804 813 B W AL A W A 47 55 71 84 106
BN NS &N 26 27 43 47 66 R 927 354 478 597 728
FRAT R AR 10 9 16 16 25 HEFA 486 539 728 910 1111
B 26 352 156 476 311 HR %A 1560 1496 2214 2681 3271
HA RS~ 2912 2768 2768 2768 2768 W 4% A 3 -7 3 3 -16
ERHFK~ 3817 4917 4990 5079 5190 FABAEMRE -15 -239 0 0 0
¥ I 862 739 629 518 407  HEAkE 227 227 227 227 227
) & 3% = 490 473 720 941 1156  AAMEEShIE 135 103 90 130 130
VR 110 161 171 184 182 #FAMAE 475 584 544 546 569
H A e RS T~ 2355 3544 3470 3436 3445 FAREBMKRE 0 1 0 0 0
K& 8359 9971 9923 10929 12622 #FAiH 1528 1441 1557 2038 2574
Rh AR 3176 4616 2827 2397 2168 EAIMEA 3 2 2 2 2
LR N 21 47 47 47 47 FAksE 3 5 4 5 5
JEAT B4 BT AT IR 180 192 309 315 461  FIEER 1527 1438 1555 2035 2571
HA RS G 1R 2975 4377 2472 2035 1660  FAg#L 112 75 90 108 152
R Kk 290 317 279 242 205 AF)HE 1415 1363 1465 1927 2419
Kiath 2 202 206 168 131 94 VHMEAMA -0 41 3 37 28
H AR RS itk 88 111 111 111 111 g2 P 1416 1322 1469 1890 2391
Rt 3466 4933 3106 2639 2373 EBITDA 1589 1502 1632 2149 2711
IR FAR G 414 484 481 517 546  EPS(7L) 0.97 0.90 1.00 1.29 1.64
R 803 1044 1462 1462 1462
FANR 472 545 545 545 545  EEFLpES 2019A  2020A  2021E  2022E 2023E
e & 3194 3090 4331 6010 8100  ARKfEH
12 BB B AR 4479 4554 6336 7772 9703 LA (%) 18.7 7.8 31.1 28.1 26.2
R AL R AR 8359 9971 9923 10929 12622 E A (%) 118.0 5.7 8.0 30.9 263
YR TERNE) 4 %) 119.4 -6.6 1.1 28.7 26.5
KAVRRA
2H)F (%) 96.8 77.1 76.5 77.1 77.4
A E (%) 36.6 31.7 26.9 27.0 27.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 28.9 27.1 22.9 24.5 24.6
BEFEHAER 1071 1398 -692 296 1777 ROIC(%) 29.7 27.9 233 25.0 25.1
A F) 1415 1363 1465 1927 2419 fEfEEEA
I8 P4 70 72 91 132 174 K= G HE%) 41.5 49.5 31.3 24.1 18.8
W 5-5% A 3 -7 3 3 216 RUARE (%) 217 2212 -18.1 -18.6 -32.6
AR K -475 -584 -544 -546 2569 AFHE 1.4 1.1 1.7 24 3.4
TERELH 130 346 -1612 -1083 -101 #EEhE 1.4 1.0 1.7 22 33
2 EIAER 73 208 -90 -130 -130  EEgAH
BRESDHALA =244 -791 470 455 414 BRFRER 0.5 0.5 0.5 0.7 0.8
FALH 367 482 183 200 222 RMERHASFR 19.8 10.9 10.9 10.9 10.9
KA 93 318 110 111 111 JLAT IR R 5 & 0.8 5.1 5.1 5.1 5.1
H TR 31 -627 763 766 747 HRAIFGL)
EREFHNAER -75 -551 321 -486 480  BBOKE(RITHEE) 0.97 0.90 1.00 1.29 1.64
s Mtk 21 26 0 0 0 BREENEACGHHED 0.73 0.96 -0.47 0.20 122
KA 202 4 -38 37 37 BREAEIED 3.06 3.12 4.05 5.03 6.35
3 R 3 Ha 185 241 418 0 0 fEfELL#E
F ARG Jm 69 73 0 0 0 PE 46.8 50.2 452 35.1 27.7
R i -553 -895 -59 -448 -443  P/B 14.8 14.6 11.2 9.0 7.1
P58 iR 756 52 98 265 1711  EV/EBITDA 39.6 41.9 38.6 29.2 225
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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