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© 2021 4 11 A KRIRAFAT 12.25 545, 1-11 A RitH45E 111.86 545
RIWAF LA 11 A28, 11 AE&345F 122510 4%, RIHT 4 15.65%, 3R
g K 9.32%, 1-11 A Bit4h2 1118624 4%, Flrb3gK 16.3%, C.A8iE 2020 44
S BAE. 1-11 Ao b/WEY/ R F/8 42 B 458571 h 67.56/4.83/20.80/11.41
i, ) LA +4.79%/-29.46%/+2.27%/+162.21%, &) # 48R AT SRS H 4
KTy, AERILRMERA. HARKAT, A8 A 20 k= BB B8, RMNEFA
3] 20212023 2 A AN R &, FAE 2021-2023 SR )2 EE R E 5 5 A
70.8/91.6/122.5 4254, EPS 4 0.77/0.99/1.33 7U/f%, HATIEAM AT A 2021-2023 F
PE 5514 72.9/56.4/422 4%, ¥ “FEN” A,

o MAERSEHMEEM, BE 500 REHIEFR

vodb H6 11 A4EE 32443 48, FAAZ A 2021 4 AvAREH R 3 544, %
K% 11 A 3 452 10345 4%, Q2 A4S 245, B 2021 F9 Avikids: 3 /4
AA B8 T . BAEdht 11 A45E 16136 48, 41 T, L PiFmsE 8855 4.
4% DHT A 4% 1510 4%, 4534 edkd, &4 44 DHT. &+ PHEV 5%
Al 4h b A R ik NG AR M & B3] B NOH % BARAUME X, b
W, BRI S AN EREFE. L. WA R d R ERNT L
SFRHEA. 11 A 19 38k 500 EXFBTE, & 0 AHZOGTERIL 22 HTA,
AIFVAIEA 500, AT L A KK &% F A W 3h 8] e 4w LR,

o M. RETHLERE, b Ho PHEV FRAEHE 22K EF

1-11 28] i4h T %455 127026 4%, F)+106.3%. 11 A 18 B, /A3 BiM .3
EXAEZRZEZ, WEY Coffee 01 /72 ORA Cat FRE BP4 B, AE T3, A3
J* S4B A By R %, -, "8k H6 PHEV 532 %, 500 HEV A EAE N A4S
Fr, NG AE T EL R L S PR iRk,

o N T: BNINAE TSR TATY., HERL T RAETY. BITHY KR
A FRER,

o e 3w - Wt G- 48 B Ao fEAE 384T

R L, EAHLEFRD - 2019A 2020A 2021E 2022E 2023E

2021.9.16 B AP N(F ) 95,108 103,308 129,074 176,932 219,101
YOY(%) 238 8.6 24.9 37.1 23.8
)34 A4)18(8 7 ) 4,497 5,362 7,082 9,155 12,245
YOY(%) -13.6 19.2 32.1 29.3 33.8
A E(%) 16.2 17.2 18.5 18.7 19.1
H A E (%) 47 5.2 5.5 52 5.6
ROE(%) 8.3 9.4 11.0 12.8 14.9
EPS(##/70) 0.49 0.58 0.77 0.99 1.33
P/E(1%) 114.8 96.3 72.9 56.4 422
P/B(#) 9.5 9.0 8.0 7.2 6.3
B RR: BR. FRIEAFER T

5o B I @ 0 AE B A kA R 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 68502 99399 110551 123551 138142  EidkikA 95108 103308 129074 176932 219101
Ne 9723 14588 21178 24226 32393 FaAkARAK 79684 85531 105201 143815 177332
LA B ST AR 3193 3936 4966 7237 7874  F WAHA KK e 3169 3192 4523 6031 7304
o B 947 1032 1279 1996 1992 FAFHA 3897 4103 5550 8139 9640
FRAT R AR 441 571 659 1050 1052 #EFA 1955 2553 3743 5662 6792
B 6237 7498 7875 14131 12379 AL HA 2716 3067 3872 5308 6573
HA RS~ 47960 71774 74594 74910 82452 M5 %A -351 397 271 -363 -100
FERHE~ 44594 54613 60102 67647 74825  HEBAAMK -504 -676 235 -543 917
¥ I 3113 8415 9023 9783 10467  HAbiksE 543 887 715 801 758
) & 3% = 29743 28609 32407 36719 40930  AAMAEEFILE 73 165 32 -4 30
VR 6899 9267 10722 12287 14105 #F4MKE 16 956 633 760 629
H A e RS T~ 4839 8321 7951 8859 9324  FAAEBEME 43 -9 22 29 21
K& 113096 154011 170654 191198 212967 2k A8 4777 5752 8091 10468 13915
Rh AR 54600 81166 91278 104823 116859 &g 342 494 370 365 393
A 1180 7901 14000 20000 26000  FAkstE b 18 18 14 15 16
JEAT B4 BT AT IR 35460 49841 50351 54242 60165  FlEEHR 5101 6227 8447 10818 14291
H AR R 17959 23423 26927 30581 30694  FRAFAL 570 865 1333 1618 1993
kw3 Rtk 4097 15504 14920 14347 13429  #F)H 4531 5362 7114 9200 12298
Kiath 2 1206 10777 10193 9620 8702  VHMRAMA 34 0 33 45 52
HAb Ak A fi AR 2892 4727 4727 4727 4727  JEEAHHE 4497 5362 7082 9155 12245
Rt 58697 96670 106198 119171 130288  EBITDA 9543 11732 13569 17329 22448
IR FAR G 0 0 33 78 130 EPS(7L) 0.49 0.58 0.77 0.99 1.33
R 9127 9176 9176 9176 9176
FANR 1411 1779 1779 1779 1779  ERERZEESIES 2019A  2020A  2021E  2022E 2023E
R & 44102 47170 51929 58031 66716  ARKEEH
V2 BB ] AR A 54399 57342 64423 71949 82549  F AL (%) 2.8 8.6 24.9 37.1 23.8
R AL R AR 113096 154011 170654 191198 212967 & LA1iH(%) 234 20.4 40.7 29.4 32.9

YR TERNE) 4 %) -13.6 19.2 32.1 29.3 33.8

KAVRRA

2H)F (%) 16.2 17.2 18.5 18.7 19.1

B A E (%) 4.7 52 55 52 5.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.3 9.4 11.0 12.8 14.9
BEFEHAER 13972 5181 8368 11104 17849  ROIC(%) 7.1 7.4 7.9 9.0 10.4
A F) 4531 5362 7114 9200 12298  1&4xdkH
I8 P4 4583 4752 4649 5835 7311 R AR (%) 51.9 62.8 62.2 62.3 61.2
43 -351 397 271 363 2100 & Fi B E (%) 3.2 16.0 15.1 17.5 12.2
AR K -16 956 -633 -760 629 A E 1.3 1.2 1.2 1.2 12
TERELH 4541 4138 2437 2783 978  EEhLE 0.3 0.3 0.4 0.4 0.4
Rtz ERER 683 236 -54 24 S EBEgkH
BEFHAER -15802  -11588 9221 -12712  -13750  BKSAEE 0.8 0.8 0.8 1.0 1.1
FALH 6940 8062 5457 6498 6638 LK IK R 4R 29.1 29.0 29.0 29.0 29.0
KA -3768 5175 -608 2722 684  RLATIRIKE AEE 25 2.0 2.1 2.8 3.1
A MAE R NA R -12629 -8702 -4371 -6936 27796 BEIEIRGL)
EREFHNAER 3944 11368 7442 4655 4067  FFROK B (RITHEE) 0.49 0.58 0.77 0.99 1.33
FoR e -11619 6721 6099 6000 6000  FHERZENARGIE) 151 0.56 091 1.20 1.93
KA 952 9572 584 573 918 EFFFCRATHED) 5.89 6.21 6.97 7.79 8.94
38 X3 e 0 49 0 0 0 AxEbE
F ARG Jm 0 368 0 0 0 PE 114.8 96.3 72.9 56.4 422
R i 16516 -5342 1927 772 -1015  P/B 9.5 9.0 8.0 7.2 6.3
e % AR 2163 4814 6590 3048 8167  EV/EBITDA 53.1 44.1 38.2 30.1 23.1
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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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 ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-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
EFT—H ARG L, 75, ¥ TE2E5RKRE T ERNIES TN EH AERNNEOIKA .

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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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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