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o g FHiK, BfHF “EN PR

B R AT 2021 IR, EIUIKAN 63.21270, FIHIgK 45.3%, SEI)AEEA)E
4.19 4270, Rl HL3E K 62.1%. FATLEFF 28] 2021-2023 F)384F )TN H 17.67.
22.38. 29.631¢7L, EPS 4 0.77. 0.97. 129 7U/Bk, BATHRAMNRTE 2021-2023
4 PE 4 69.4. 54.8. 41.44%, HF “FEAN” FA.,

® KL ARFL LA, fodpaEFERRHK

2021 B4, 238 ZIMN 632 1270, RIHIEK 453%, EHHHF. KR4
W3 RKirgh, EAERFIILTR 30N THEE 428%, EEZHKF LFFHR
FE2AEAITR. BIRBITAN . ARMMEE B A FEL THMAES, &
A dE)aF4A)iE 2.09 1270, Bl EI KL K 2720.8%.

® P&+ REREI M, FEPOREHK

NGB st P E+RE” KR, FTID MR AR NRRH, MEATL RS
A K, RE 2021 EFF, MK AFE ST 434 AL A BRSR IR, R
EH 220 KA BN, 330 T A SR, FaTHALFHREFRRZOFL
BRI, TP & RARFREIZR, 2016-2020 4 538 % 4 116%, 2021 EF
LI 1291270, Bk 131.7%.

o MARML R A%, = KRHES L

PEHEN CAROT B, TR KRR A, MBMLE SRR, (1) XKE: B2
FRIF BIBIE S, EFFRAEK 31.4%. 2021 57 A, FRINT. B4
MR R E PR R, SAKERSN. @k N, AP Al £XE BT
B, wE KAz, (2) BF: FNBEANELEZE, FEG8T KT
W, RERKZE T, 2021 8 A, NS RANEFRNAKESR LT, B
REFKTH. (3) HHE: N8 Copmtk TR “618 XAL” P44 E #F kg
K 108%, 53 AF Al H R HLIE K 706%. 2021 57 A, A8 KA —K Al
FIMTIO, %4 BssRRT P ConRilif,, FINF A LHLERE.
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W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 10,079 13,025 18,020 24,183 31,648
YOY (%) 27.3 29.2 38.4 34.2 30.9
)2#F 418 (G 7 L) 819 1,364 1,767 2,238 2,963
YOY (%) 51.1 66.5 29.5 26.7 32.4
EH)E (%) 46.0 45.1 46.3 46.6 472
A E (%) 8.1 10.5 9.8 9.3 9.4
ROE(%) 8.0 11.1 13.4 14.7 16.6
EPS($E%/7T) 0.36 0.59 0.77 0.97 1.29
P/E(4%) 149.7 89.9 69.4 54.8 414
P/B(4%) 10.7 9.7 8.8 7.7 6.6
BAER R BR. FFRIESRFATRAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 11430 14978 18598 22628 28582 Bl 10079 13025 18020 24183 31648
N4 3829 5350 7973 9597 13715 Bk A 5440 7148 9677 12918 16704
LA B ST AR 5308 5733 6280 7539 8285 B W AL A W A 67 79 114 152 199
bR e 408 436 731 836 1215 BLHA 1780 2084 2883 3869 5064
FRAT R AR 145 205 279 371 480 EEFA 707 857 1189 1596 2089
B 826 2379 2460 3412 4012 AR FA 1640 2211 3063 4063 5254
HHRB T 914 875 875 875 875  MEHFA -4 16 -115 -151 -194
FERHE~ 8671 9858 10448 11016 11616  FZHAAM K -7 -38 0 0 0
¥ I 422 567 709 851 993 HAtlkE 663 741 650 683 682
) & 3% = 2001 1839 2405 3063 3812 AAMEE LA -4 355 100 50 50
VR 2791 2996 2798 2519 2180  EFFIMHE 112 32 25 25 25
H A e RS T~ 3457 4456 4536 4583 4631 A B HE 0 17 9 10 11
REGG 20101 24836 29046 33645 40197  FiA)E 988 1437 1993 2504 3300
Rh RAF 6866 10392 13020 15480 19157  Z ksl 74 141 107 113 115
A 733 643 643 643 643  FAkshEab 67 122 89 96 98
JEAT B4 BT AT IR 3088 5234 6032 9008 10440  F)EEHR 995 1457 2010 2520 3318
HA RS G 1R 3045 4515 6345 5829 8075  FFAFHL 52 15 66 72 90
R f Kk 1500 1472 1479 1477 1469  AHH 943 1442 1944 2448 3228
Kiath 2 398 82 90 88 79 VHERAMA 124 78 178 209 265
AR RS R A 1103 1390 1390 1390 1390  JaE4A1E 819 1364 1767 2238 2963
Rt 8366 11864 14499 16957 20626  EBITDA 1898 2570 2742 3362 4270
IR FAR G 317 304 481 691 956  EPS(7L) 0.36 0.59 0.77 0.97 1.29
R 2199 2225 2301 2301 2301
FANR 6969 7339 7339 7339 7339 EXEZLEHES 2019A  2020A  2021E 2022E 2023E
e & 3018 3983 5436 7199 9528  ARKfeh
12 BB B AR 11418 12668 14065 15997 18615  F kA (%) 273 29.2 38.4 34.2 30.9
R AL R AR 20101 24836 29046 33645 40197  FAAE(%) 57.4 455 38.7 25.6 31.8

V2 TENE) 4 %) 51.1 66.5 29.5 26.7 32.4

KAVRRA

2AE (%) 46.0 45.1 46.3 46.6 472

B A E (%) 8.1 10.5 9.8 93 9.4
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 8.0 11.1 13.4 14.7 16.6
BEFEHALER 1531 2271 4379 3323 6047  ROIC(%) 6.9 9.4 11.7 12.9 14.7
A F) 943 1442 1944 2448 3228 fEfEfeAH
I8 P4 947 1230 890 1063 1260 F= fAF (%) 41.6 47.8 49.9 50.4 51.3
W %1% A -4 16 -115 -151 -194 A AR (%) -19.3 -29.8 -45.9 -49.7 -63.5
AR K -112 232 25 25 25 AFhE 1.7 14 1.4 1.5 1.5
TERELH -411 312 1794 47 1838 #&FhreF 1.4 1.1 12 12 12
Rtz ERER 168 -73 -109 -60 61 EiEfH
BRESDHALA -2899 735 -1346 -1546 -1774  RF SRR 0.6 0.6 0.7 0.8 0.9
FALH 1887 1249 449 426 457 RS FR 23 24 3.0 35 4.0
KA -1064 170 -142 -142 -142 EATIRER A AR 2.1 1.7 1.7 1.7 1.7
A MAE R NA R 22076 684 -1039 -1262 -1458  FEIIF(T)
EREFHNAER 2580 -95 -410 -152 2155 BROKERITREE) 0.36 0.59 0.77 0.97 1.29
s Mtk 17 91 0 0 0 BREENEACGHHED 0.67 0.99 1.90 1.44 2.63
KA 31 -315 7 2 9 BREEIED 4.96 5.51 6.08 6.92 8.06
38 X3 e 106 26 76 0 0 AxfEbE
F ARG Jm 2381 370 0 0 0 PE 149.7 89.9 69.4 54.8 414
EERIA K 45 -85 -493 -150 -146  P/B 10.7 9.7 8.8 7.7 6.6
e % AR 1213 1437 2623 1624 4118  EV/EBITDA 63.6 463 425 342 26.1
SRR R FRIEABER 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 E RIS VA BIE T KR 49 FTA R AT IB R TARA R S ARIE, RAFRARE F K TAEATZAT R SRAEA TR
F G E ) dm TR HTA T AGNAILE . 0TS ARIRE 69 047 VT R BIR BN 699F H| B & 4548 5 69 2 A= oA
M B PR 4R R VARIT RAEA AN A PR3] 69 AR . PTA BF 5007 I 3 AR AR ARIEAAT 4R BM 64
T35 FRE L, Ty, LERLLEKREF LRGBS EH AEREEGIKE,

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.
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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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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
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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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