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o B3 BT Q3 aE4AE 6.5-7.4 1070, HATH, %EF “EN” K
B Ay B A Z F R4, Tt Q3 I )AE4F)IE 6.5-7.4 1070, EARFE
. &AMFUT Q3 B = 81T R, HEF| Q3 ik BV HMAH R T AR
W (LT AE)AREA Lk B3 95.22%M 4y ), EATTRH Q3 7441 0.79-0.91
. & Q3 F-FAHAEA 0.85 T, MIRLERLEFBL.
FrHg AL R B, A2 B RIS AR Tk RA. RAMFGE 9 AL 10 A5 A3
7= 3/3.24¢-F, Tt Q4 5 10 12-F K.
RBAK 234, W TFIREBRARIN, AT E BRARHFLS; N5 RIT
AbFHE P Ree) TR, TR LR, FEE| T F AT L RN R
it —F VARG YR, B BB AT 2021 R RITR,
A L 2021-2023 4F)aE5A4)E £ 26.09(+0.52 )/48.60( +10.78 )/65.57(+15.15)
L7, HATRANATEL P/E % 85.8/46.1/34.1 4%, EPS 254 2.94/5.47/7.38 7L, 4
B OCEN RA,
o ¥ R KSR L, 2022 5B ARRA LL BN, TakLFHE

(1) &: a8 BT A AT BIRATIT 2+ RATIR S A+ F R EET S,
PRIE R &AL R, TR 2022-2024 F/N3) A 23 25/30/40 477 45, AT SR
AN E)FTTRRAT L KB HT 3 F e, T FR T R

(2) 4 TRt 2022 4B A R IEAEE K UK st —F Bk, B A 354 2l 4o &\ ik
#. TRt 2022 F05) B FEA 2H E 1.
o T RETFE, FEXFRY
Bk R G A 3T KR 2 R AT AR & a9 AR Ak P b, = F N %
I, PO, Ttk =& FIEA 30 1270, & ERE R B e ZIEFA B T3] Ak
ERA, FEAEENE) AT R ARIE,

® MR FARAFHERATAM. T LFEHE.

o W 554 R A b AL 1EAT
(215 & RATBRA- LI ST, 18 AT 2019A 2020A 2021E 2022E 2023E
BN AL A LM ARACTT AR S B ) - BB F L) 3,160 4,283 8,025 12,698 16,963
2021.4.27 YOY(%) 28.6 35.6 87.4 58.2 336
)34 AR (E 7 L) 850 1,116 2,609 4,860 6,557
YOY (%) 63.9 31.3 133.8 86.3 349
EAIF(%) 452 426 485 53.0 52.6
#FAIF (%) 269 26.0 325 383 387
ROE(%) 19.2 10.1 19.3 26.1 267
EPS(#i%/70) 0.96 1.26 2.94 5.47 7.38
P/E(%) 263.5 200.7 85.8 46.1 34.1
P/B(1%) 49.2 203 16.6 124 9.3
BIRRR: TR TTRIEFA AT
4ol A B SUs @ 6915 SR EAEAE B 174
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
RAEF 5023 8708 12758 16392 20007  FIEA 3160 4283 8025 12698 16963
N4 1012 2375 2809 3809 4241 Bk A 1730 2457 4131 5970 8043
LA B ST AR 1610 2708 5317 6777 8644 T WAHLA KK An 15 32 62 90 115
bR e 832 11 43 42 71 BLFA 67 56 104 152 195
FRAT R AR 105 181 265 482 579  FEFA 123 156 249 387 509
B 759 1157 1815 2480 3306 AHFEEA 155 178 377 597 797
HHRB T 706 2277 2510 2802 3166 WME%A 99 189 174 202 148
ERHFK~ 7170 11864 15224 18297 21500  FEBAABREK -5 -18 0 -5 26
¥ I 3 3 5 6 8 kA 122 140 190 250 300
) & 3% = 4937 8421 11293 13963 16632 AAMMEZESIKAE 0 11 3 3 4
VR 299 462 652 887 1179 #FFKHE 2 9 7 7 6
H A e RS T~ 1931 2978 3275 3441 3680 KA EME 0 -0 0 0 0
FELH 12193 20572 27982 34690 41507 2k A8 1063 1317 3127 5565 7492
Rh AR 4229 4290 8329 9915 10402 F ks 0 2 1 1 1
A 2670 1796 4221 4431 3156  FAkshEab 1 5 2 2 2
JEAT B4 BT AT IR 905 1167 2276 2762 4083  AEEH 1062 1313 3126 5564 7491
HA RS G 1R 654 1327 1832 2721 3163 FFAFHL 126 138 380 655 867
kw3 Rtk 3083 4687 5460 5986 6276  ZFHE 936 1176 2746 4909 6623
Kiath 2 1968 3423 3938 4154 4069  VHMEAMA 86 60 137 49 66
H AR RS itk 1115 1264 1522 1833 2207 g2 P 850 1116 2609 4860 6557
Rt 7312 8976 13790 15901 16678  EBITDA 1562 2061 3838 6512 8582
IR FAR G 330 493 630 679 745  EPS(7L) 0.96 1.26 2.94 5.47 738
R 805 887 888 888 888
FANAR 1894 7229 7229 7229 7229 EXEZLEHES 2019A 2020A 2021E 2022E 2023E
e & 1880 2895 5311 9631 15459  RKfeh
V2 BB R ARE 4551 11103 13563 18109 24083 2 LN (%) 28.6 35.6 87.4 58.2 33.6
R AL R AR 12193 20572 27982 34690 41507  FAAE(%) 36.6 23.9 1375 78.0 34.6

YR TERNE) 4 %) 63.9 31.3 133.8 86.3 34.9

KAVRRA

2H)F (%) 452 42.6 48.5 53.0 52.6

HH)F (%) 26.9 26.0 325 383 38.7
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 19.2 10.1 19.3 26.1 26.7
BEFEHAER 763 1055 1028 4313 6006  ROIC(%) 10.4 75 12.0 17.2 19.4
A F) 936 1176 2746 4909 6623  1EfEEeAH
I8 P4 304 562 553 739 927  FERBE%) 60.0 43.6 49.3 45.8 40.2
W 5-5% A 99 189 174 202 148 #RRE (%) 105.1 39.1 54.5 41.2 26.5
AR K 2 9 -7 -7 -6 AIHRE 1.2 2.0 1.5 1.7 1.9
TERELH -616 -908 2461 -1558 -1721 & ek 0.8 15 1.1 12 1.4
Rtz ERER 42 45 22 28 35 BiEfkH
BRESDHALA -3074 -5276 -3903 -3802 4119 EBHRFRAEE 0.3 0.3 0.3 0.4 0.4
FALH 2119 2668 3183 2853 2927 LMUKRER HEE 2.0 2.0 2.0 2.1 22
B -820 -1330 2 2 2 EATIREBRSEER 25 2.4 2.4 2.4 2.4
A MAE R NA R -1775 -3937 =721 -950 1194 HBABAR(GL)
EREHIER 2781 5560 973 657 272 HRK S (R 0.96 1.26 2.94 5.47 7.38
FoR e 1740 -875 90 377 453 BREENAARIES) 0.86 1.19 1.16 4.86 6.76
KA 1184 1455 515 215 85 BREAEIED 5.12 12.40 15.16 20.28 27.01
38 X3 e 332 81 2 0 0 AxEbE
F ARG Jm -304 5335 0 0 0 PE 263.5 200.7 85.8 46.1 34.1
A FETIAR -171 437 366 64 96 P/B 49.2 20.3 16.6 12.4 9.3
P58 iR 470 1339 -1902 1168 2159  EV/EBITDA 146.8 110.4 60.2 35.5 26.8
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 ¢
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

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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—H0REE, 75, LEREEARE T LRGBS Z 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 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.

E GBI @ A5 BB A A R 3/4
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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.

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
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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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