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© 2021Q3 Bk, mAME S LT, ®IF “EN” A

28] 2021Q1-Q3 F kN 62.75 1274 (Rl He+12.95%), VA4 4)1E 4.84 17T
(Bl He-27.88% ), 2021Q3 35 & & WA 20.27425T (Bl bb+4.54% ), Ja# 44
1 0.774270 (R H-64.72%). Q3 RAE A KIG4a 8k or Fid, TFiEZAFM,

it 2021-2023 F28) V2% ALE A 6.11/7.02/7.92 12T (J&RA 9.80/11.31/13.45
1270 ), *tA EPS 2 0.47/0.54/0.60 7T, % 87MAM AT PE 4 34.4/29.9/26.5 4%, [
AN BN A, B REACER BRI, 4 CENT PR,

® PN KB A4, KR ERBBNREY K

2021 28] 5 MR Fo3E e 4.54%, W F 2020 F R HASAR G, AR F
T GRS T 8] B MK AL, o éJéL»J%#%&méé’fé&)\, FAM
TR R REMA, K EREL A, Erobkakidit,

® RAMENEK, KR THRN T, RARRAKTHE

2021Q1-Q3 &) #HAR A E % 37.95% (-8.68pcts), 2021Q3 £ 5 F £ 4% %
34.33% (-12.37 pets), &) £AE4 BT T 228 T RN LK, 2AE
WAL Q3 A B & FAe AR A B4, Q3 Het E M FE b Lk 1100 T/ok, BREL T

450 FU/ok; ) S RAGAT AR F )ik B, dRR B AR ARAT S ﬁ@%}irﬁﬁ
WG Q3 H RASKAAIKIE, RN —EARE LM, 2021Q1-Q3 /28] B %

A 7.72% (-4.37pcts ), 2021Q3 2 F 2 F)%F 4 3.81% (-7.48 pets). 2021Q1-Q3

S B R R A 28.55% (B H-3.00pcts ), A44E 3R R/ 22 5% R R IR A
B AR E 5 A 22.08% (R r-0.47pcts) /6.51% ( B Fe-1.07pets ) / 2.35%
(FH-0.13pcts ) /-0.05% (+0.15pcts ), 28] A zkds#] 30 8, 4908 3% A £ Tk,

92#"&%?010]‘4" ”%’I‘*}f &‘)’ﬁ, e &ﬁbﬁ%g’%

2021Q1-Q3 2 8) 2 Z M ILEFE A 8.79407L (B H+113.73% ), RAXKE A
KR 9.9342L (FIH+12.63% ), &5 F4ERE 118.64 K (Fl1-6.34 X ), &
B K B 45 R4k 43.88 R (+2.89 R ), JATIKRFK B 46 R4 54.94 R (-1.79 R).

® Rk RAAE. BURMAEIMS); Frdude L, T H5EF AR

W 53 A EAL 84T
/AT 2019A 2020A 2021E 2022E 2023E
B W N(F T ) 6,635 7,824 8,856 10,034 11,389
YOY (%) 16.8 17.9 13.2 13.3 13.5
)3H 4 A8 (F 7 ) 604 906 611 702 792
YOY (%) 48.4 50.0 -32.6 14.9 13.0
A E(%) 39.6 413 37.0 37.3 37.2
A F (%) 9.1 11.6 6.9 7.0 7.0
ROE(%) 14.8 18.0 11.1 11.5 11.6
EPS(#::#% /1) 0.46 0.69 0.47 0.54 0.60
P/E(4%) 34.8 232 34.4 29.9 26.5
P/B(f%) 5.1 42 3.8 3.4 3.1
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FiRUEST

W-

2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2744 4040 4789 5926 6131 Bl 6635 7824 8856 10034 11389
N4 704 1125 2754 2202 3299 Bk 4005 4591 5579 6291 7152
LA B ST AR 808 1052 1054 1332 1376 & ALBLAR M e 43 56 64 69 79
bR e 8 16 9 20 12 BLFA 1370 1545 1948 2208 2506
FRAT R AR 15 27 35 26 48  FEFA 295 365 425 482 547
B 986 1661 642 2156 1179 #EHER 176 190 195 221 251
HA RS~ 223 159 295 189 217 WMHRA 21 -18 -58 -50 -60
ERHK~ 3282 3439 3714 4000 4307  FFRAEAR K -19 -16 -18 -20 223
KA 0 0 0 0 0 HpkiE 16 29 17 17 20
) & 3% = 2921 2793 3105 3413 3735 AAMMEZEFIKE 0 0
VR 169 169 170 171 176  #FAME 5 5 4
H bR R T 192 477 439 415 396 FEKLEMKS 2 2 2 -1
K& 6026 7478 8503 9926 10438 FikF)iE 719 1104 741 854 960
Rh RAF 1814 2285 2811 3627 3435 BB 6 5 8 7 7
K2 HtE AR 15 143 143 964 143 FashEah 4 21 8 9 10
JEAT B4 BT AT IR 781 996 1164 1272 1497  AEEHR 721 1088 741 853 956
H AR R 1019 1146 1504 1391 1796  Fiig#t 117 183 131 151 163
R f Kk 135 151 170 174 174 %F1HE 604 906 611 702 792
Kiath 2 23 0 19 23 23 VHIE AR A 0 0 0 0 0
H AR RS itk 112 151 151 151 151 VAE 4 F)TH 604 906 611 702 792
Rt 1949 2436 2981 3800 3610  EBITDA 965 1375 929 1092 1234
VIR AR 0 0 0 0 0  EPS(L) 0.46 0.69 0.47 0.54 0.60
R 1309 1311 1311 1311 1311
FARNAR 761 907 907 907 907 EEJLpIES 2019A  2020A  2021E 2022E 2023E
R & 2112 2920 3440 4048 4724 RKEEDH
=Y INED &2 € 4077 5042 5522 6125 6828 B LKA (%) 16.8 17.9 13.2 13.3 13.5
R AL R AR 6026 7478 8503 9926 10438 E A AIE(%) 43.1 53.4 329 153 12.3

V28 T8 8) AT (%) 48.4 50.0 -32.6 14.9 13.0

KAVRRA

2H)F (%) 39.6 413 37.0 37.3 37.2

A (%) 9.1 11.6 6.9 7.0 7.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 14.8 18.0 11.1 115 11.6
BEFEHALER 1360 828 2187 768 2576 ROIC(%) 13.9 16.7 9.8 9.2 10.6
A F) 604 906 611 702 792 AEtxEEH
I8 P4 263 312 237 280 326 FERBE%) 323 32.6 35.1 383 34.6
W 5-5% A 21 -18 -58 -50 60  FRARE%) -13.5 -172 -44.8 -17.9 -44.1
AR K -0 -4 -5 -5 4 AFE 1.5 1.8 1.7 1.6 1.8
TERELH 398 514 1400 -1696 1519 #&#hreF 0.8 1.0 1.4 1.0 1.4
Rtz ERER 75 146 2 2 1 BB
BRESDHALA -729 -382 -510 -563 631  EHRAEE 12 12 1.1 1.1 1.1
FALH 603 512 276 286 307 EARI R AR 8.6 8.4 8.4 8.4 8.4
KA 0 0 0 0 0 AR A R 5.9 52 52 52 52
H AN R -126 130 2234 277 324 BBABAR(GL)
EREHIER -328 -69 -49 -42 27 BROKEGRATREE) 0.46 0.69 0.47 0.54 0.60
s Mtk 332 128 0 0 0  BRZENEAGHHE 104 0.63 1.67 -0.59 1.97
KA -52 23 19 3 1 BRAFRAHET) 3.11 3.85 422 4.68 521
38 X3 e 22 3 0 0 AR
F ARG Jm 151 146 0 P/E 34.8 232 34.4 29.9 26.5
A FETIAR -117 324 -68 -46 28 P/B 5.1 42 3.8 3.4 3.1
P58 iR 305 374 1629 -1373 1918  EV/EBITDA 212 14.7 20.0 18.2 14.6
SRR R FRIEABER P
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GEAIARIZ R LE LWL IR, GEAZEIMIL R HIE L BE L4453 (RAT)) ©TF201747A 18 AE
NFEH, R LRI, FRIEFIFE ARG NIEFZARS (F L), B bl idntk-F & i a) FR L E R 6
FRZEEALRE A F LIZFERRNIEARZ A ACI. C4. CSHLBERH. BHEHEH LIEFHEARNEALEE
A HC3. Ch. CSH-EBIAA, wBUK R, HOKB. B AA AR 49154715 &

B b2 IR T 7 PR FRA9IX E, B EERME, BF iw! ARG TeEmsms.

HT IR AR

TS AR VA BAR B RIRAE G T A R R AT IR TAEA R ERARIE, ABFRIRE F K TFAEFTLATH SAEA T
BRI E I o T R ATA RGN AIE . BT R ARIRE 69 AT TR BAR BN 6947 $| B & CLIEBF R0 R 2 Ao e
e, B RIR. FEHE R VARIRIESBAYA FRosa) ¢ BRI E . TR R 247 )5 R TAEA R ARIEATIR
Bl T —HR 0T E S5, 15, LETRLEARE T ARG IER E LRI EH BRI A,

B E3 TR LA

TR A

EN (Buy) TRt ARt % F 9 3 £ I 20%0A E;

¥ H (outperform) | FRIHABXT 5% F 3% K I 5% ~ 20%;

%1 (Neutral ) TR AX; T 9 F I — 5% ~ + 5% 18 K 3h;

RAF Tt AT 55 T 3% &I 5%VA T .

A4F (overweight) | FRUIHAT L AZA AR T 7 £ IN;

ATLFFE [t (Neutral ) T AT B 2R 3 AT AR

Fik AT Ak 35 T AR 3 R,

FiE: PBATREANRE BB H) 6~12 AW, EFARN T W G A RS kR £, b A BERRECY P
300 F550. BAAEIREA BAFRI. FTEZMAEIREH ZARRIE (AR EE L ARG ) AT 4R 4 (41
ST 5 AREY ). R MAEISHCA KRS 500 RAMIA KA FEH. RAVERRBE, TFHEFBFLAM R T
Fl 693 A ARIE BAFEATE . RAVRA G AR P RAR £, A TR TR b EZI EFH EARE T BIEAG
FRBORTFAAG ZIREL, thdo BT MBS 22 BB &, HAHEHREERE, YRR
X REILE 515 8, TEAUUREZ T BRI 4534,

EFIPR

AT AFAETT R PR DL
AAREFT QA AT AT SRR, TR T RFESTLER BN ERAR . ARERA 69 S8 7 % BAL
A B TR, 4S8 4E R TARIEFT 35 BAE AR B A Z MR T .
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HAEF

FIRIES IR [l 8] A 22 F FHE M R/ EIR L A IE R ZTHAM), CEEIERILT L1k 54

AR AT IRAE AP A P d] (VAT AR “Rnd)” ) 9PIMIANAAZ P (TR “BF7) 8. KAnd
AEBBERAMIARERALAEF . ARER L ELTTRIEAZ P W, BTFABMH, RAEFRIEAZF I
BAL AL, doiBB AT RIEAR P, AN R =M%,

KIS R AT AN AA T CATE &, 2ANE) RRIEIZ S5 L4 R AR T M. RIS FT B A
IR, ERAMENRRELRPFAEALZR, FFIAEVEAH KA A b B R FEIE AR H Ak T EL 493838 S d) A
B, ARSI T BT ILBAE MR B AN 8] T EAAARE L B a9 P07, AIRE PT48 091 A R T AR
A AR TN T AR K. BRI, A& T AR 5 AREPTETA. &AM R —H 49 R
L. BP RS H EBANG) TRALETRY MARE EIG A BT R, REMAIRSE A B E TR E—R
. AREFAEQETBIRSESTRRESANINEF, THRE P RAEIED ., KNG RHRARE AN FH &
FINRNE P HFROZLT B, MEHERAREZ., AN ENEP L EARAIREGETERLRENZTHF LT
KL, AE (BHSE) Bk LR TR, EAEMHELT, ARE T 6915 & RPT AL T ILFF M RAETA
IR FEB. EETEILT, And) RIHMEFTABALR AGRE F 694547 R P75 BAGEATIRE ARSI 0. BA
TR G FEIRATERNE BB P, MR T ARIRE R AT I 2 2 Rk AR & RALAT FRAE A 514 Sk =2 4% R
.

RIRAE T GE M A 2T W sh e Mk AR R, xF T T 4835 R FFJRIEA P s A M e ok RAB R4 35, TFIRIEA TR
HE A AR T, ARSI M b R AT BRI B WS T B P AR 18, AW 3E69 1 R M R AR E
WAL, B P F O AT AR S 8 ) 5k 49 3 A R,

FRAEFA AL EFEAFOFLTTAL . BT RIFA RS B EARIATIERA L G, &) RIS 3 A e8] 42
MR F I QIR TRAT LS NGRS LS ., FRIEATRS AREF RGN G20 FELEX R,
HAREELREFF LS XA GBLIER,

AIARE G RAR N R E) T A . A8 5P RIREREG — A, RIEAA P ER T, TN ARIRE T 69 PTA HAH R
B B ANE] . REANE) FAP I, KIRE GIEAT I3 TAFVAEAT 5 KB Xag 4 N . PR
B H e, RBARSELAEFTHANA, RAAEAFTIZICAR L ) BRARE) Eft 77 KAL) . PR ARE PR 9747, RS
ARILBATIEI) A AN 8] R AT IREGAFIEEATIL.
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Bl ZR: 200120 Wi 4R 518000

BRAH: research@kysec.cn WRAR: research@kysec.cn
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