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2021 2 A 8 B, MABRHBRAEFEZEXE: (1) 5 OCl 2FF 23
OCIM Z9TAAT R A%, #% 2021 4F 3 A £ 2024 5F 2 A #AR &R 7.77
Tk % anrit, RAYE PN HBARR; (2) AR A T o8] 29T 308 R
AR, #95% 2021 2 A £ 2023 5F 12 AR, 4 2021 SRR 0.96 12-F A ARIK
WA A b, B AR M RAKIEIE 028 12-F, 4T 2022~2023 FH: B8 46GW ZA1F
F B R AR IEFE . 3] 5B K GG RLAE AR R RE ) A A 2021 S A E S, K
MgFZ AT RE, A8 2020~2022 4 EPS % 2.33. 3.01. 3.56 7L, Ja#&
HF)E A 87.8. 113.6. 1343 427L, *F LA M4 PE %4 482, 37.3. 31.54%,
$eiF CFENT PR,

® Gk 4R A AEMG L b, FEAeiRkiBge, RESAL 2L

DB WP RLGESEAY R oL, ZidsR 5 OCI AT AR Kb, 14K 2021 HFatbbi
RL b % R ] X E) 89%, AT HEILEA 82%, #LEIEKE H4b)” F 2021 F
HA A T A LR, BRAGEFRAT RS ARIGES @, Ad ik
RRAFEAERIL, PR LAY 14410, M A 187GW, &F
R4y 42%. 2021 FHOHBLZERR, FFE RPN LHRE, N RAIES
TIREFIBAEL, RINE) M 2T oW 5HEEN, NefelrE iR R LEE.
o timizetk, THIERRE, —HRMEZSIDE

T KBRS RF AL, AR RREERKY B4R, BAE AHHInk—
WAL Z A B, R BT AT 4. AR EAER B E R, AR
WEaR AT A K K EA4E; Farsaftss )ik @ S fe REAHAT AT HENE, B
A AL A ik R n AR KR ALY, RRZR T bbb F R s, K
AER - A T B — I, FEdedR S L ERT 42 E, ARRAE TS
) TWERA, AR LRMAE T, LA H 02 L.

® MR HREAMNZE RBETAH, KA A ESAZTAH, AL RATAH.

oaLLIS W 448 A A AT
/AF 2018A 2019A pY1211) ) 2021E 2022E
2 WM (F F ) 21,988 32,897 56,985 85,603 106,822
YOY (%) 34.4 49.6 73.2 50.2 24.8
34 A)IE (G % ) 2,558 5,280 8,780 11,357 13,434
YOY (%) -28.2 106.4 66.3 29.4 18.3
A (%) 222 28.9 254 232 22.6
F AR (%) 11.6 16.0 15.4 13.3 12.6
ROE(%) 153 19.6 244 243 22.6
EPS($%/70) 0.68 1.40 2.33 3.01 3.56
P/E(4%) 165.4 80.2 482 373 31.5
P/B(4%) 26.7 153 11.9 9.1 7.1
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 22901 37367 51621 65331 77575 AR 21988 32897 56985 85603 106822
N4 7708 19336 12630 19787 18321 Bk A 17096 23389 42511 65737 82652
LA B ST AR 8453 8379 20778 23022 31636 T ABLARM n 117 178 309 464 579
bR e 715 296 1456 1176 2108 FLHM 1017 1330 2188 3202 3888
FRAT R AR 609 1031 1810 2458 2867  EHEFA 623 971 1648 2501 3105
B 4283 6356 12980 16921 20674  FREHRA 202 304 525 790 985
HA RS~ 1133 1968 1968 1968 1968 W45 A 267 250 150 416 659
FERHE~ 16758 21937 35438 51037 61435  FEBAAMK 728 -501 0 0
¥ I 733 1074 1469 1873 2288 Ak 142 204 0 0
) & 3% = 13260 15467 27288 41106 50607  AAMELRFHIE 0 0 0 0
VR 226 245 252 264 265 BFAIKE 794 240 417 508 490
H bR R T 2539 5151 6429 7794 8275 KA EMKE -4 -59 0 0 0
K& 39659 59304 87059 116369 139010  F kA4 2869 6298 10070 13001 15442
R AR 14878 24620 42238 58325 67763  FaAksMN 8 8 28 23 17
K2 HtE AR 688 854 854 854 854  FAkshIh 10 59 29 31 32
JEAT B4 BT AT IR 8507 13714 26673 35779 42744 FIEER 2867 6247 10069 12993 15427
H AR R 5684 10052 14711 21691 24165  FiiFHh 301 690 1175 1457 1713
kw3 Rtk 7956 6389 8386 10620 10698  #F)7H 2567 5557 8894 11536 13714
Kiath 2 5920 3504 5500 7735 7813 YR ARM A 9 278 115 179 280
H AR RS itk 2036 2885 2885 2885 2885  JaEAFIHE 2558 5280 8780 11357 13434
Rt 22834 31009 50624 68945 78462  EBITDA 4270 7437 11502 15583 19055
IR FAR G 373 666 781 959 1239  EPS(L) 0.68 1.40 233 3.01 3.56
R 2791 3772 3772 3772 3772
FANAR 4635 10462 10462 10462 10462  EEJuE IS 2018A 2019A 2020E 2021E 2022E
e & 8438 13384 21208 31379 43411 ARKEH
V2 BB R ARE 16452 27629 35654 46464 59309  Z AL (%) 34.4 49.6 73.2 50.2 24.8
R AL R AR 39659 59304 87059 116369 139010 = F)iE(%) 282 119.5 59.9 29.1 18.8
YR TERNE) 4 %) -28.2 106.4 66.3 29.4 18.3
KAVRRA
ERUESCA) 222 28.9 25.4 23.2 22.6
HH)F (%) 11.6 16.0 15.4 13.3 12.6
AR ER(EF ) 2018A  2019A  2020E  2021E  2022F EEENeN(A) 15.3 19.6 24.4 243 22.6
BEFEHAER 1173 8158 7194 22881 12915 ROIC(%) 10.6 14.9 19.0 19.1 18.5
A F) 2567 5557 8894 11536 13714 124x8kH
I8 P4 1202 1488 1712 2806 3891 T ABE(%) 57.6 523 58.1 59.2 56.4
W 5-5% A 267 250 150 416 659  FRMTHE%) 10.1 402 7.8 -14.5 7.8
AR K -794 -240 -417 -508 490  AHrE 1.5 1.5 1.2 1.1 1.1
TERELH -1646 1542 3146 8631 4859  i&kBhE 1.1 1.1 0.8 0.8 0.8
Rtz ERER -422 -438 0 0 0 EBEfkH
BRESDHALA -3169 2753 -14795  -17898  -13800  BAKFRE 0.6 0.7 0.8 0.8 0.8
FALH 3824 2690 13105 15195 9983 LK IK B 4R 3.0 3.9 3.9 3.9 3.9
B -80 -76 -395 -418 415 AR A AEER 22 2.1 2.1 2.1 2.1
H AN R 575 -139 -2085 3120 4232 BREIZRRGU)
EREHIER 267 4560 895 2174 -581 B WO (AT R 0.68 1.40 2.33 3.01 3.56
s Mtk -924 167 0 0 0 BREENEACGHHED 0.31 2.16 1.91 6.07 3.42
KA 1117 2416 1996 2235 78 EHRATAEIES 4.20 7.33 9.45 12.32 15.72
3 R 3 Ha 797 981 0 0 0 fEfELL#E
F ARG Jm -799 5827 0 0 0 PE 165.4 80.2 482 373 31.5
R i 77 1 -1101 -61 -659  P/B 26.7 153 11.9 9.1 7.1
P58 iR -1691 9895 -6706 7157 -1465  EV/EBITDA 99.6 55.5 36.6 26.8 22.0
AR R NAHAE. FFRIERFFR 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 ¢
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—0 ARG L, 75, LEREEARRE T LRGBS ZT 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 EREFI, the AT OFCEMAR I T ZH B R 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.
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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
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