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) ® 2021H1 BNEIAME, JFFFFAKE, ®H “EN” FA
BRI 35.00/1725 /8] 2021H1 E Akl 4248 1250 (Bl pb+17.46% ), Y2448 4.07 1270 (F
BAEULR) 6-10.06% ), 4=3F)a#44]iE 3.99 1250 (R 1b-10.65% ), 2021Q2 # % & & bk
B TR (L) AmAthWmﬁmw%LEﬁ%ﬁﬂl%%iﬂ%ﬁ@%%%##ﬁﬁ
B MA(LIE) HANE 1324278 (F)16-49.28% ), AR ARAVARMEE R LH, Q2 LA RAFI T
B A (ML) B, BN TIA 2021-2023 & %J%ﬁ' M, At 2021-2023 SFo-8) )2 E A AT
i 34 A BT % (%) 9.80/11.31/13.45 127 ( &4 12.65/15.08/17.92 127 ), *T kL EPS  0.75/0.86/1.03
U, BATEMTE PE A 23.6/20.4/17.2 4%, 28 ARMBARA = otk M), RAFH3%
B A2E b, ZAREFAS, EFIRNGBATLKRE, HHF “EN PR
. e ® A ER PPN RRE, NP LG TFTHABHIITR
POl E & P iR300
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(8] 13 & EARA- L GRS TR
Q4 WAIE K IR bb 4 4 4R 3% )-2021.2.26
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2021H1 A& A 42k 40.83 1274 (B H+15.55% ), AN4FEik 0.40 12T (Rl
-40.05% ), A7 AR NK IS, NPk S TR 2T 2020H1 B A su ik
HEFZ. RPRE, FERMIBERNYT X, RESHARGHTY, KAL
FALTFRTHEAEFTRHRIER, ANAPREREEZ A9 T4 P4 OKBEBE
%9\ #7 A B T SR PIRETR S, KRR N B gk R K
O ZUXBA. BEF LAY ALAHNETE, ESME L ImK

2021H1 23] 24 % 4 39.68% ( [ bb-6.91pcts ), Q1. Q2 £F|FE 5 5|4 40.46%.
38.91% ( Fltb-4.66. 8.94pcts), A\ Tif & d T EFFHRENMAE KNG LK,
TR El—%"—fﬁ;éﬁ/&:\%’L%»A&ﬁ&%ﬂf‘wi‘xl’ﬂmﬁ?—£kbé’]é&ﬁo #F) % 9.59%
(FF-293pcts ), A5ERAE. THEFXAE, MEATAE. MWETHAELFH
21.55%. 6.18%. 2.29%. -0.04% ( ) +t-1.90. -1.47. -0.22. -0.01pcts), Q2 44
%R & 24.45% (3Rb+5.85pcts ), E&d TR HEEMmA], namK) 5%
N. FTHFRE, RMFRAGEHF G, Tl = fp 2ot—F ki, T4

RRBEE, nE) Tl % RS R, KA ARRRK M.

® MR w: RAA. RRRMIEES; HbIehL M, T3tk

Wt G548 B Ao tEAE T84T
iz 2019A 2020A 2021E 2022E 2023E
B AN (T 7 AT) 6,635 7,824 9,245 10,870 12,586
YOY (%) 16.8 17.9 18.2 17.6 15.8
Ja# %A (F 7 L) 604 906 980 1,131 1,345
YOY (%) 48.4 50.0 8.2 15.4 18.9
241 (%) 39.6 413 41.0 412 413
A F (%) 9.1 11.6 10.6 10.4 10.7
ROE(%) 14.8 18.0 16.6 16.3 16.4
EPS(¥ /) 0.46 0.69 0.75 0.86 1.03
PIE(4%) 38.2 255 236 20.4 17.2
P/B(4%) 5.7 46 3.9 3.3 2.8
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K= Rk k(B ) 2019A  2020A  2021E  2022E  2023E [FEE (T F ) 2019A  2020A  2021E  2022E  2023E
itk 2744 4040 4901 6316 7008 B 6635 7824 9245 10870 12586
A 704 1125 2822 2386 3976 ElmA 4005 4591 5453 6391 7388
2 BRIk 808 1052 1146 1438 1554 & LALA R M e 43 56 66 75 87
FoA B 8 16 10 22 14 FAEA 1370 1545 1988 2391 2769
FAT kK 15 27 38 28 54 &% A 295 365 444 500 566
B 986 1661 590 2253 1193 AL HA 176 190 203 239 277
HpeA %~ 223 159 295 189 217 MEHA 21 -18 -59 61 -80
ERHK~ 3282 3439 3896 4371 4808  F T AAEAI A -19 -16 -18 -22 -25
ek dy 0 0 0 0 0 Hfuki 16 29 17 17 20
) & 3% = 2921 2793 3281 3769 4217  AAMEEHIKE 0 0 0 0
PR 169 169 170 171 176 \EAKE 0 4 5 5
H A AE MJJ 7 192 477 446 430 415 KSR EBKE 0 -2 2 2 -1
R ET 6026 7478 8797 10687 11816  #FikA)HE 719 1104 1189 1376 1626
AR ﬁ‘r 1814 2285 2723 3574 3447 FAIPEA 6 5 8 7 7
LR N 15 143 143 743 143 FksE ok 4 21 8 9 10
JIL At AR B R AT AR 781 996 1115 1360 1500  A)EEH 721 1088 1189 1374 1622
HA RS G 1R 1019 1146 1465 1471 1804  FFAFHL 117 183 209 244 277
kR Rtk 135 151 183 189 188  &F)H 604 906 980 1131 1345
KHthz 23 0 32 38 37 VHBAMA 0 0 0 0 0
H AR RS itk 112 151 151 151 151 J3EAFIE 604 906 980 1131 1345
Rt 1949 2436 2906 3762 3636 EBITDA 965 1375 1383 1625 1915
VR FAR 0 0 0 0 0  EPS() 0.46 0.69 0.75 0.86 1.03
A 1309 1311 1312 1312 1312
FARNAR 761 907 907 907 907 : : 2019A  2020A  2021E  2022E  2023E
Rt & 2112 2920 3754 4735 5882
=Y INED &2 € 4077 5042 5891 6924 8180 AN (%) 16.8 17.9 18.2 17.6 15.8
R g Ao R AL 6026 7478 8797 10687 11816 & ksAiE (%) 43.1 53.4 7.7 15.7 18.2

V& T-EE) 4 %) 48.4 50.0 8.2 15.4 18.9
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2H) % (%) 39.6 413 41.0 412 41.3

% F) % (%) 9.1 11.6 10.6 10.4 10.7
LA RFR(E T A) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 14.8 18.0 16.6 16.3 16.4
BEEHALR 1360 828 2426 -236 2993  ROIC(%) 13.9 16.7 15.2 13.9 15.2
ZF)iE 604 906 980 1131 1345  1EfEfeH
B Hesl 263 312 244 301 360 S RE (%) 323 326 33.0 35.2 30.8
43 21 -18 -59 61 80 &AL E (%) -135 -17.2 -42.8 213 -44.8
AR K -0 -4 -5 -5 4 RHE 15 1.8 1.8 1.8 2.0
TERELH 398 -514 1265 -1604 1370  #&FHhreF 0.8 1.0 15 1.1 1.6
A2 BIAR 75 146 2 2 1 BERS
BRESDHALA -729 -382 -699 772 795 BRI RAEE 1.2 1.2 1.1 1.1 1.1
FALH 603 512 458 474 437 R E AR 8.6 8.4 8.4 8.4 8.4
KA 0 0 0 0 0 EATIRFBASEE 5.9 5.2 5.2 5.2 5.2
AT NAR -126 130 -241 -298 -358  BSEARAF(L)
EREFHNAER -328 -69 -31 -28 T RO A G E) 0.46 0.69 0.75 0.86 1.03
il -332 128 0 0 0  BREEINEACGRHIEE) 1.04 0.63 1.85 -0.18 2.28
KA -52 -23 32 5 0 BHREEIED 3.11 3.84 4.49 5.28 6.23
3 R 3 Ha 22 3 0 0 0  fHfELL#E
K ARNARYG Jo 151 146 0 0 0 PE 38.2 25.5 23.6 20.4 17.2
EERIA K -117 -324 -64 -33 7 PB 5.7 46 39 33 28
P58 iR 305 374 1697 -1036 2191  EV/EBITDA 23.4 16.2 14.9 133 101
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GEABRIEHHE UYWL AEY. GEAZTHMIEREELME R T#I55] (K4T7)) OF201747A 18 A&E
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FRH LA A E WAL K H BRI AL 48/ AHC3. Ch. CO-E @A H . HHEHIEE LZFHBIRSAZ 4L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

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 Z LRI EH AEREGIKEA .

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,

DT AEAB T ik 0 B PR MDA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .
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T RIEFPANAT (RN 8) 22 F EJE B A #RIR T 9 IE R Z TN, CEGIERL T EH) L 574,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
SR E|RRERNL AT P . KRG AL ELTTRIESE P ), BTHEM, RAEFRIELAE P T 5
AL, B ATFIEFRIEAZ P, HAM B MR,

RARE R I T AN AA T 6 CATAZ &, (2R E) RRAIEIZ 53 o AR T M, RIRE TR TAH. T
B, FEILEMM RREA R FAEREZ A, HF A A RABEALA B E R FIEA R b ak T 64380 R s AR 3%
. 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
EFBAF MERAREZ. AN ENEF BE EAREGEMELRELRTHELFLRA, AR (Ef %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, AN E) ARIHEAT A B AL AR P 49454 19 227 5| BAYEATAR K FATAT AT, B AR 69480 A JE AR E] 89
B, R T AR OB AT Tk SRR B RATAT R AT 530 4 S AL FRR 9]

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
FEFRIAKFLEX R GBIEP

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
&, RFADRBAETHAN, SOAMEITIRAC AN 8] AR ATy XAR . FIA AIRE P AR 9 AT, IREAFITA
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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