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® WG FHRLE, SLFEIFIFRERERK, ®F “EN 4
10 A 26 B, 228 XA 2021 57 = F FR4E, FIE LN 6.96 127T(+68.62% ),
VAR F)E 1.44 1270 (+103.78% ), 4o3F & )a803 4110 1.40 1070(+115.67%).
P 2021 43 = BN 2.4112( +46.88% ), V3 B4 A)IE 4 0.49 1270 +92.33% ),
FadE V3845 A)E 046 12 (+115.53% ), S BARF AT,
B L, MEZFELEHREH 5546%, FFFEH 20.68%, LA, £=F
JEZAFVFEH 57.91%, FlHIRA 3.04 A pet, FRIIRF 3.54 A pet, = F B4 H) %
# 20.30%, [ HIRA 4.78 A pet, IRPLARFF 2.52 A pet, BAVEE AT 3R,
OB AT ZF R = B OGH R IR, 2R 0TF YA T AL H ik Sl
A%k&y,ﬁﬁ;i&m&%&%%T,&ﬂﬁ%ﬂ%miﬂﬁﬁ%&,i%
N E) B 5% S MR 9 FR AR R . B, SRR AT L 553K, HFha) ik
BAVR ) 9 3RFT. LR AT JE 58— LA By, AT A RAR IR 425 S AR B4R K

&, BRMATERIE R, 3 20212023 FR2AFNRE, KN 2021-
2023 434 F)E 5 A A 2.01/2.75/3.95 107, EPS 4414 2.71 /3.70 /5.32 7T,
B AT IRM*F AL P/E -3 4 111.9/81.8/56.9 4%, 4 “FEN” 4.

® 33 KEFERAI A B 90% AR, sk a-T Mk at /1 323X 536 R A WX A
NE) o I T B A B, LRI R S m A KA — — T A e AR A
CRO JR%-, Hmskoa) feorT sk b SM AL 6 BARE F . FIAT, {RIERA]A
F A AT BINBEAF L L mh, FEBBRRIFGXAE. $ ZARTERAN 5o
TAMFANE, S—FF Fod) 697 &, LR, d—FRANE) A% Ak
F6958 7, BAVINA, NG K R EAG AR R L A, Rk o T ik Ae
I EAEMFNT Y, TR EE =,

® it FAIN; MSHEARAN AL, THEFME, TiRFn gk 5N

ot
Wt -4 B Fe fEAE 18 4T
B4R 2019A 2020A 2021E 2022E 2023E
ER R ONEIE) 409 635 874 1,190 1,628
YOY (%) 36.2 55.3 37.6 36.2 36.8
)3#F %) (F 7 ) 73 128 201 275 395
YOY (%) 298.8 74.9 56.6 36.8 437
EH)E (%) 572 56.7 57.1 57.7 58.4
F AR (%) 18.0 20.2 23.0 23.1 243
ROE(%) 18.4 243 27.6 27.4 28.3
EPS(#7#/70) 0.99 1.73 271 3.70 532
P/E(4%) 306.5 175.2 111.9 81.8 56.9
P/B(1%) 56.3 42.6 30.9 224 16.1
IR RR TR TFRIESFR T
4ol AR IE S #6945 BAR 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 425 637 862 1166 1579 FlpgA 409 635 874 1190 1628
N4 203 292 439 561 800  Eidkm A 175 275 375 503 677
LA B ST AR 54 87 107 158 204 T ALBLA R A 1 2 2 3 5
bR e 4 14 11 22 23 LKA 47 49 89 119 161
FRAT R AR 5 6 9 11 16  ZEFA 43 66 87 119 163
B 150 229 287 405 527 HRAEA 53 65 87 119 163
HHRB T 10 9 9 9 9  WMEFA 1 9 7 8 9
FERHE~ 117 220 240 278 320 FFRAAME -11 31 0 0 0
¥ I 51 72 95 117 139 HAuikiE 12 8 8 9
) & 7%~ 23 46 44 56 68  AAMMEEFHIKA 0 0 0 0 0
A FK 24 32 37 43 51 BFAUKE 1 1 1 1 1
H AR RS T~ 20 70 65 62 61 TELERA -0 -0 0 0 0
FELH 542 857 1102 1444 1898 B )i 84 149 235 328 461
Rh AR 124 295 320 387 446 FAIMEA 0 0 0 0
LR N 24 77 77 77 77 FkshIk 0 0 0 0
JEAT B4 BT AT IR 55 103 112 176 211 ABER 84 149 235 328 461
HA RS G 1R 45 115 132 134 158 Fi4g#t 11 20 33 52 65
R Kk 19 34 34 34 34 AAHE 73 128 201 275 395
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 19 34 34 34 34 EEAEFE 73 128 201 275 395
Rt 143 329 355 422 481  EBITDA 87 156 241 333 466
VIR AR 0 0 0 0 0  EPS(L) 0.99 1.73 2.71 3.70 532
FRA 56 56 74 74 74
FANR 238 237 237 237 237  EEZLpIES 2019A  2020A  2021E  2022E  2023E
BAI A 103 232 433 708 1104  R¥kgeH
V2 B3] R ARE 400 528 748 1023 1418 & LA (%) 36.2 55.3 37.6 36.2 36.8
R AL R AR 542 857 1102 1444 1898 & LA (%) 252.1 76.2 57.7 39.6 40.7

YR TERNE) 4 %) 298.8 74.9 56.6 36.8 43.7

KAVRRA

2H)F (%) 57.2 56.7 57.1 57.7 58.4

B A E (%) 18.0 20.2 23.0 23.1 243
AR ER(E T ) 2019A  2020A  2021E  2022E  2023E XA 18.4 243 27.6 27.4 28.3
BEFEHAER 57 117 168 183 309  ROIC(%) 15.7 19.5 233 23.9 253
ZF)iE 73 128 201 275 395 AEfrEkh
I8 P4 8 11 13 16 21 RAE(%) 26.3 38.4 322 292 253
W 5-5% A 1 9 7 8 9 A RFLE%) -39.9 343 -45.0 -44.8 -49.2
AR K -1 -1 -1 -1 -1 R E 34 22 2.7 3.0 3.5
TERELH 37 -60 -52 -115 -115 &R 2.1 1.3 1.7 1.9 23
H B2 TIER 13 30 0 0 0  BiEfEh
BREHAAR =70 -74 -33 -53 61 BRFREE 1.0 0.9 0.9 0.9 1.0
FARLH 21 71 2 15 19 BRI E HEE 8.4 9.0 9.0 9.0 9.0
KA -50 3 22 223 22 AR R SRR 3.9 3.5 35 35 3.5
A MAE R NA R -100 -6 -57 -60 65  HBRABIFGL)
EREFHNAER 131 50 12 -8 9 FRKE (R 0.99 1.73 2.71 3.70 5.32
s Mtk -14 53 0 0 B ERERFIHED 0.77 1.57 2.26 246 4.15
KA 0 0 0 0 FHATTRATHEE) 5.38 7.10 9.80 13.50 18.82
3 R 3 Ha 8 0 19 AR
FANFRIG I 162 -0 0 0 P/E 306.5 175.2 111.9 81.8 56.9
B FIA R 25 3 -7 -8 9 PB 56.3 42.6 30.9 22.4 16.1
P38 i 119 84 147 122 239  EV/EBITDA 256.0 143 .4 91.9 66.2 46.8
FAERE: BB, FFRIERFFRAT

5 sb A B S & 6915 B E AR E 9 214
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AL

GEAIAREFHELHEERPE). GEAZTHMBTHELMEELHEIET] GRIT)Y ©TF2017F7A 18 RE
KRFEd. B EANE, FRIEAF IR NEF R AHRS (F S ), B il id4E-F 6 ik a9 AR L A
) IEFH AR A+ L FHBRINEARZ RN ACE. CIL BT E, HEFIEE L FHBRNEARZ AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &
F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 90 E ARG A BRI T RIRAE 09 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
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
=3 ARE L, Ry, LEREE5 KRS P ARG IESE LRI EH AERAENILA.

TS e O
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 18K 5,
BAF TRt AR 55 F 7 5 RIL 5% TF.
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
FK TRHAT 55 F AR T 3 RIL.

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk R I, H A BRIERREA P
300 F580. BIRAEIRECH BA TR IR EIRECH ZARAE (APt gE ik ARey ) R T 488 (41
ST A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
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
B EILE 512 8, REAUR AR TIR BRI 538,

AHT AEALT ) o TR B
RIRAE P LA ITAT BARIL, FRBILT RS AT R IE KRR RIRE R 9 SA 1548 7 5 BARA
AR R, A RTARAE P 5 BAE SR 95 A MAE RS

W 456 A IE UG & 6945 SR TE AR A B 3174
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ERF

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 RAT ARAA TR LT L, 2R 8 FRIEZFAZ Lo EAMER TN, AREPTRG TA. T
B FBIENRRBLE P AAF R, FAM A SARAA & R FAER A0 T E 498k R E A
W ARARE BB TR BB RAUR B AN 8] T A A AIRE 4 B 8 FIHT, AIRE P48 49 IE A AR FAR 49 1A
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
IR BIRS TR T EOARE P, THRE P AEREN, AN 3 RARAIRE RoE BN HE P 4554
BHAAT MERAREZ. AN EEP B4 BRI T E LR THALH RN, & (EH %
Z) BTG, EAETHESLT, ARE T 6915 &3 AT R L 69 F L IF M BIHEAT AR 3T, AT
T AN 8] RAHAEAT A BALR AIRA o 69124 1 AP 3| B AEATIR K FUERT AR, B ARG 494 A IR A 3] 1)
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
ERER T, ARSI b3k SAC IR B a) AR T 5 P AR 7 1R, B4R 3k a) 2T H R AIRE 0 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
FFARERT LS X ZERIEP .

FARA 0 AT RN E) BTAT . AN A ARG — k). RAEFH HE LT, TN AIRE T 4 FA PR R
B BANE)  ABANE Fh BB, AIRE G EITIN ) TIFAERT 7 AT K35 0. H P S A4
B, RARDEIEAT A, SOAEFTRAT AL 5] BAY ity KA . PTA AT AL 09T AR, TRSARITR
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KBTI T R H LI 15 ik BRI FAeE X2 WIL20305 FAEL T S5
#10/% He45 %

Bl ZR: 200120 W Z: 518000

BRAG: research@kysec.cn WEAR: research@kysec.cn
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Wik: bR H EIRE G AT RA18F 4R KAC2EI6Z uik: ®ET S X454 15 AT ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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