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o —FEUHAARR, LHBHTAALHLE. h# N BA
DB EHA—FR, 2021 F—FEEZREEIK 683 12T (FI+852% ), LA
F4F)H 5.86 1270 (FlH+1469% ), £ =3k B V3845 5.15 12T (R
+672% ). »3) Q1 Lth R I+ ik, £ 5 L5404 2020 F44F b4k (3.5812
) Haik 63.5%, L85 A TFamgse 50, g ke, B4,
E) FIART A 1,050 (RIHL3EK 21.6 42 ), TRAE T35 3 5 k4a
AR EAR, N 8) ) PEAGH T R], 2022-2024 4F 1k 4545 2019 4F (13.451270)
¥ ik RMET 10%/15%/20%, HR AR LGES, T Ql Lsrh & &I, Ehnts
M AR A%, EA ERZFFR, FRiT 2021-2023 4F)a84F)0E 25.6/32.9/36.6 12
7 (FT1E 20/26.9/29.5 1270 ), Rl 613.2%/28.6%/11.3%; EPS 4 1.15/1.47/1.64 7T
(AI1E 0.9/1.21/1.32 7T ), 3L BATAEM: PE 4 9.7/7.5/6.8 1%, %M “EN” 74K,
® = HAY KN BRIZFZHKE, LRBEMNFABT LGB
WEFE: =HAPK_AFKELRE (45 Heb) F 2021 F—FE B ",
ZAP - (15 7ek) F2021 1 Aadd, —8 (15 Zeb) T2 A#midd, Ql
B WLARAS AN F R IRIR ST, ¥ BA 1449 Tek; BH A E: Ql B4 RS
FAEMNF b LK 23.72%, BHIKIIAH & A00 4834940 (4HL) 4 16249 /b ()
JERPA22.3%/+3.2% ); ARAF @ L FAMARE. &), ALFRAE m#hm, Ql
b 4B AN L3 0 4.89%, AR T MA&3Ete. wiie B Alheh R ERHA.
® HUK M ERRS K, TR LIEE 240 Fob
T 8) F7 B ARAC M 3% PRAR A AT K SR B BT A 69 30N ROE T0%RAX (L7
3] [ 4ER e A 25% ), FIEMAE 871107, HAZSKZAZRIES, T 51K,
TER FABRE, B A4 THIR M, TRt 2022 4 3 A T £ IR R, 2022 43 A
T THE, 2026 F 9 AX=, BEAE) Z R An 240 Zvk, ARYEA G ANE,
B 37T LI 4 H)E 3.8 107, RTTHRITEEF)29 0.95 107,
® 2021 £ 4EiT R FF 160 Fek, “BFf” K3 HKELERE
ZhAK G EHAR 75 Zobkdda e, A7 THE 15 Zoa T 6 A
FAET . 8] 2021 %] =24 160.5 7ok ( Bl Hb+57% ), wh4s AT & F 10400
Tk, FRATS, WARLREL O TR R IR, IR EIHRY “RP A
e THES L& LK%, KbsaE ARIKAR I LRI, AL ESL
T RE., AR KR 4R A B iA 53%, E “ARPA BB TREZ A,
® M [edR T L. 42 4s TR TR, BEa 158 = e, = 3 B vt R AT,

E L L = L Bp % cm kb

’f"jkﬂkéﬁl K3, ff%)?“fjkgf"]‘&]'ﬂ*‘{i M%‘#ﬁi—#{#{ﬁﬁ#ﬁ:

KA -2021.2.1 647 2019A 2020A 2021E 2022E 2023E
F LN (F F ) 17,618 18,809 31,057 33,157 33,793
YOY(%) 6.5 6.8 65.1 6.8 1.9
JaEE % A8 (F 7 ) 1,345 358 2,556 3,288 3,659
YOY (%) 463.3 734 613.2 28.6 113
A E (%) 14.8 215 26.1 273 28.2
H A E (%) 7.6 1.9 8.2 9.9 10.8
ROE(%) 6.4 2.0 222 22.0 19.5
EPS($%/70) 0.60 0.16 1.15 1.47 1.64
P/E(4%) 18.4 69.1 9.7 75 6.8
P/B(4%) 3.2 3.5 2.7 2.0 1.5
SRR MKHIE. TFRIEAFFRPT
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 15816 20,062 27,984 24,684 36488  FIA 17,618 18,809 31,057 33,157 33,793
N4 10,304 14,151 15092 18876 23433  FlRA 15010 14,766 22,965 24,113 24254
LA B ST AR 963 851 2,453 977 2,509 B AHLAR M A 472 430 776 829 845
o B 159 438 888 381 958  TAHA 505 342 683 729 743
FRAT R AR 629 619 1,489 774 1,517 #EFA 1,033 622 1,242 1,326 1,352
B 2,130 2,051 6,440 1,947 6,338  BEE KA 53 135 160 181 191
HHRB T 1,632 1,952 1,622 1,729 1,733 ME5%A 1,614 1,420 1,495 1,480 1,465
ERHK~ 33,578 40,576 40,967 41,512 42,107  FERMABIK -1,685 -687 -0 -0 -0
¥ I 3,390 3,072 3,177 3,080 2972 Hpblki 33 85 58 63 65
) & 3% = 16,328 21,391 24415 26,515 28,059 < AAMMAEFHIKE -0 -0 -0 -0 -0
VR 4,885 4,632 4,588 4,544 4,499  BFAMH 579 -85 200 50 50
H bR R T 8,976 11,480 8,786 7,372 6,578  FEAEKEA 3,163 99 -0 -0 -0
KE &t 49394 60,637 68951 66,195 78,595  FiF)iHE 1,008 506 3,993 4,610 5,058
R AR 36,293 40,305 46,826 39,848 47,335  FAIMEA 149 292 352 916 1,023
A 18,548 17,228 17,228 17,228 17,228  “Eikst &k 95 26 -0 -0 -0
JEAT B4 BT AT IR 11,774 15,949 23,863 18,669 24294  AiEEH 1,061 772 4,345 5,526 6,082
H AR R 5971 7,128 5,736 3,951 5813 FTiFAL 492 520 869 1,105 1,216
R f Kk 4264 7,906 6,445 6,247 6,294  #AHE 569 252 3,476 4421 4,865
Kiath 2 2,191 6,037 5,604 5,416 5466  UHEEEBA -776 -106 921 1,133 1,206
HAb Ak A fi AR 2,073 1,869 841 831 828  JAFAFH 1,345 358 2,556 3,288 3,659
Rt 40,558 48211 53272 46,095 53,629  EBITDA 3,578 3,163 6,633 7,970 8,611
IR FAR G 1,054 5,444 6,365 7,498 8,704  EPS(L) 0.60 0.16 1.15 1.47 1.64
R 1,901 2,231 2,231 2,231 2,231
KANAR 2,449 3,278 3278 3278 3278 EEFLETES 2019A  2020A  2021E  2022E  2023E
R & 3,329 1,344 4,333 8,136 12,320  ARKfEh
=Y INED &2 € 7,782 6,982 9,315 12,602 16262 & LA (%) -6.5 6.8 65.1 6.8 1.9
R AL R AR 49394 60,637 68951 66,195 78595 & LAIHE%) 106.9 -49.8 689.0 15.5 9.7

YR TERNE) 4 %) 463.3 -73.4 613.2 28.6 113

KAVRRA

2AE (%) 14.8 21.5 26.1 273 28.2

HA)E (%) 7.6 1.9 8.2 9.9 10.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 6.4 2.0 222 22.0 19.5
BEFEHALER 131 1,722 9,113 7,645 8,366  ROIC(%) 33 1.7 12.4 13.8 13.4
A F) 569 252 3,476 4,421 4865  1EfxEkhH
I8 P4 1,531 1,349 1,515 1,735 1,926 #7F RATE(%) 82.1 79.5 77.3 69.6 68.2
W 5-5% A 1,614 1,420 1,495 1,480 1,465 #RRE (%) 175.3 115.3 55.1 23.4 1.1
AR K -579 85 -200 -50 50 AFhE 0.4 0.5 0.6 0.6 0.8
TERELH -1,683 2,341 2,844 58 160 EFHLLF 0.3 0.4 0.4 0.5 0.6
Rtz ERER -1,321 958 -17 -0 -0 BB
BRESDHALA 3,372 -3,740 -1,706 2,230 2472 RE SRR 0.3 0.3 0.5 0.5 0.5
FALH 1,129 3,593 807 22290 22290  MCIKRE R AEE 18.1 20.7 18.8 193 19.4
B 0 -441 -105 144 108 FATIKIK R 4% 1.2 1.1 12 1.1 1.1
A MAE R NA R 4,501 -588 -1,004 20,204 19,927  FEIIF(T)
EREFHNAER 23,418 4,392 -6,467 -1,630 21,338 B A GRITHEE) 0.60 0.16 1.15 1.47 1.64
s Mtk 1,503 -1,320 -0 -0 -0 BREENEACGHED 0.06 0.77 4.08 3.43 3.75
KA 590 3,846 -433 -189 50 EHRATAEIIED 3.49 3.13 4.17 5.65 7.29
3 R 3 Ha -0 331 -0 -0 -0 fEfELE
F ARG Jm 509 829 -0 -0 -0 PE 18.4 69.1 9.7 7.5 6.8
A FETIAR -6,020 706 -6,034 -1,442 -1,388  P/B 32 3.5 2.7 2.0 1.5
P58 iR 87 2,368 941 3,784 4,557  EV/EBITDA 11.5 14.1 6.0 46 39
AR R NAHAE. FFRIERFFR P
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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 |

PR &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 T RS ATAR 69/ NAME . R I E & ARG 69047 ) R IR BN 6937 | B & Q46 AR 40 R 2 A= 54
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
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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

THIRAEFFR 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% K

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172
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