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5 R BAKE G, AR BAFHA, NuZENE)HKTH
2021 5 6 A, I ARG BATIRE ZAMBAME, Z#HE RS L&, FHARE
3| 2025 4, JAREERR R HERILTEIE T HE 18GW, B R & EHUH|

A BT ATH T L BAMRIK G 94Tk KRG R &, KAV 4 HF T Z AL
2021-2023 SFZ AT AL, Tt 2021-2023 F)384F)0E 12.82/16.12/19.78 4L
7L, EPS 4 1.60/2.01/2.47 7T, S A7 At & 2021-2023 4 PE 4751 17.1/13.6/11.1
%, RMFUTH AT BABFRE &, BEVIABLE = b LK B AT #, WA 5ik
BRI Ak 50 Z BRI RE S, fF “EN K.

® - REARig LR wAME, B AFH ERiLE

JTRAER S EAMEANE, XHEFEERBLE. 2021 F6 A, TRIFL (PRt
£ RBA B IR AnAl K T B KR 23 BN, 7 E R 2022 AT
FBRAR T XL B RAME IR B BATIFANE, T RNAEA T R B IREL AR
MA%; ANESE B A 2018 FR AT O mAZ . B 2022-2024 F4AEEH N E %
AIRA R, EAMEARE E, 2022-2024 452 WA B AT a5 AME 1500,
1000, 500 7T, B AWM BAE, JEHAMNES-FHTE.

® ik FAMAL. F KRR AR, RNeRENE)LH

FERE, EFEVIEL, 3| 2021 FRS RiELERE R ERE T RIS EL
5| AGW, 3| 2025 /& H4iL%)] 18GW. &S VK EF @, | Rk EENH S
FHIAE] 900 6 (&), EHLBHLARNTF T RALRER, W), Tk
T 2021 F 2 ABA# & B ANBOR, TRt vg 2 ) i B R R AT 29 8GW,
FMTH A E o BANKE &, BT LR R B AT E, ik &e b
HEZHE. 2020 F R EFHLK AR EIL 20.87 12T, FHIEK 56.73%,
BR R S 3, RAVTRI R ARG S ke S e R A

® A3k R HRM; RAFMAE KN LK, IR AT,

W 548 B A b AE IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
LA (F T ) 4,387 5,294 6,639 8,256 10,029
YOY (%) 17.8 20.7 254 244 21.5
34 A IE (G 7 L) 862.8 1,007.2 1,281.8 1,611.8 1,978.0
YOY (%) 16.7 16.7 273 25.8 227
24 5(%) 32.9 30.6 30.6 30.7 30.7
H A E (%) 19.7 19.0 19.3 19.5 19.7
ROE(%) 17.4 17.4 18.2 18.9 19.0
EPS(# % /70) 1.08 1.26 1.60 2.01 2.47
P/E(4%) 25.4 21.7 17.1 13.6 11.1
P/B(4%) 4.4 3.8 3.1 2.6 2.1

HAE R NAERAE . TORIEFF AT
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545 & EATIRE
B MS5HREZR
K= AR E T ) 2019A 2020A 2021E 2022E 2023E A8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
AR 4136 4178 6710 7215 9234 B 4387 5294 6639 8256 10029
N4 481 293 1328 1651 2006  EAARA 2945 3675 4608 5723 6954
23 BRI K 1563 1634 2792 2712 3974 B LALAB M I 55 60 74 92 112
FoA B 15 9 21 16 29 FAFA 86 49 60 70 85
FRAT AR 49 121 69 167 120 %®E%A 135 136 166 206 251
HHR 863 943 1322 1491 1927 AR %A 177 200 246 305 371
HA R F T~ 1164 1178 1178 1178 1178  W4% A 16 56 58 69 58
ERHEK~ 2656 2794 3177 3606 4033 F 7 BALAR %K 0 0 0 0 0
¥ I 299 419 541 662 783 HAlkE 14 30 25 25 25
) & 3% = 1750 1957 2227 2541 2851 AAMEE KA 0 0 0 0 0
VR 304 296 287 279 270 BFAIKE 25 23 21 29 35
HbE MJJ r = 303 121 122 125 128 FAAEKE 1 6 1 1 1
KR 6792 6972 9887 10822 13267  FA)iE 1012 1173 1475 1845 2259
;ﬁw& % ﬁ‘r 1738 1093 2727 2200 2780  EAIMEA 1 2 2 5 8
g 975 370 1674 1259 1482 FlkshI b 5 5 4 4 4
Ezﬁﬂ%&ﬂ AR AR 301 284 449 461 645  FEER 1008 1170 1473 1846 2263
HA R G 1R 463 439 603 480 653 FiiFHL 146 163 191 234 285
R f K 96 103 103 103 103 %F1HE 863 1007 1281 1611 1978
KAtz 18 2 2 2 2 VERAHAZ 0 -0 -0 -0 -0
HAb Ak RS f AR 78 101 101 101 101 yEE4AHE 863 1007 1282 1612 1978
Rt 1835 1196 2830 2303 2883  EBITDA 1272 1423 1733 2164 2624
VRN FAE 6 6 5 5 5  EPS(7L) 1.08 1.26 1.60 2.01 247
R 800 800 800 800 800
FANR 509 509 509 509 509 EEFLpES 2019A  2020A  2021E 2022E 2023E
e & 3592 4299 5581 7192 9170  ARKfeH
12 BB B AR 4951 5770 7052 8513 10379 E A (%) 17.8 20.7 25.4 24.4 215
R AL R AR 6792 6972 9887 10822 13267 B ALA)E%) 17.9 15.9 25.7 25.1 22.4
V2B TENE) 44 IE%%) 16.7 16.7 27.3 258 22.7
KAVRRA
2A)F (%) 32.9 30.6 30.6 30.7 30.7
FH)F (%) 19.7 19.0 19.3 19.5 19.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [ENOHCA) 17.4 17.4 18.2 18.9 19.0
BEFEHALER -171 -128 376 1631 1026  ROIC(%) 15.1 16.5 15.0 16.8 16.9
A 863 1007 1281 1611 1978  1&fkfeAH
V8 A 218 239 222 274 333 HEAE%) 27.0 17.2 28.6 21.3 21.7
43 16 56 58 69 58 A RHE%) 10.7 1.8 52 -4.4 4.8
AR K 25 23 21 -29 35 AFhE 24 3.8 25 33 33
TIEREEFH -1269 -1382 -1164 -293 -1307 & shF 1.2 1.8 1.5 2.0 22
2 EIER 25 24 -1 -1 -1 BERRS
BRESDHALA -530 -16 -584 -673 724 BHFRARE 0.7 0.8 0.8 0.8 0.8
FALH 304 215 262 308 305 EAKRE R AR 2.7 33 3.0 3.0 3.0
KM -250 180 -121 -121 -121 JLAT IR SR S 4 11.5 12.6 12.6 12.6 12.6
H AN R -475 378 -443 -486 -540  EBARAR(GL)
EREFHNAER 658 70 -232 219 -171 B RO (BT T 1.08 1.26 1.60 2.01 247
K2 HtE K 329 -605 -170 0 0 ERRZEINERGIEE) -0.21 -0.16 0.47 2.04 1.28
KA 18 -16 -0 -0 0 BREEIED 6.19 7.21 8.81 10.64 12.97
38 X3 e 0 0 0 0 0 AxfEbE
FANFRIG Jm 2 0 0 0 0 PE 25.4 21.7 17.1 13.6 11.1
H M F TR 309 691 -62 2219 -171 P/B 4.4 3.8 3.1 2.6 2.1
P58 iR -35 -86 -440 739 131  EV/EBITDA 17.6 15.4 12.8 9.9 8.1
AR R VAR, THRIEFFFR P
4ol A E UG @ 0915 B K AR B W 214
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2815 & RATHRAE

4% 7 9

GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH, R LRI, FRIEFIFE ARG NIEF R AR (F L), B bl idnk-F & i a) FR L E R 69
FFH R E A+ LT HBRREARZFA AC3. C4. CSHLBRTH ., HEHFIEEH LT HRRNERZHE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

AHT IR AR E

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 .

BEBAEAY]
A »LoA
%A (Buy) FritAast % T 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% F 3% 2 I 5% ~ 20%;
%1+ (Neutral ) Fot AR T ) FIAE - 5% ~ + 5% K F;

BFF (underperform) | Blit A8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 37 R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

% % (underperform) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
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,

T AELE T iR 6 By PR BLBA
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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BP0
Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AN RE M.

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN E) THAET R B AR B A A4 R, RIS AT R L e — B . AR A
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BB MHPRARE L, AN3) EEP B4 EARE GETELRERATHELE LR, AR (EH %
%) FMBIAAFRE ., EAEATHLT, ABE T 4915 &3P AR 49 & ILIF MBS ERT AT, AAEATH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP ., BARTABRE MR AT R R R R AR B RAAT R AT S0 R 2 R

ARARA ST M 358 M 3540 Mo SRR, 31 5T b 35 A0 T AR I 350051 8 Mo ik BABSRBE B8, IR AR A ot
HAR R AR AR L Ho i SARRAEIE ) B WA RN T B A AR, Rt R 30 M S A R AR 0912
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 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 EATRERG— A, RIEAA BBRF, FHAIRE 4 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
F, R RSB IBAETIACA, ROAETRAC AN ) AR A7 AL . FIA AIRS FAER 9T AF. IR SFFITA
FRATH) AN S AR IRSATILAATIL.

Tt IRAE R 5P

L& I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455

Bl ZR: 200120 WRZ: 518000

BR4H: research@kysec.cn WRAR: research@kysec.cn
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