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TIORA: EAN (%)

B 2021/12/16
L3 RM(T) 78.81
—F R HRIKGD) 97.40/55.93
& FAL(LL) 354.65
RABFAE(AL) 213.50
EIRAMALIK) 4.50
B RAR(TIR) 2.71
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© RABIIA AN BERKE N, ®Fr “EN K

B BAT 2021 FIRAGHNIT R, HREAS R TA AR, HE2ASRERKE S,

EHRTHIF B GERE L, RN EFNE) BATNRE, it 2021-2023
F)aAFIIA A 517, 7.56. 10.85127T, EPS 4 1.15. 1.68. 2.41 U/M&, LAT&
#-2t 5L PE 4 68.6. 46.9. 32.7 4%, £F “EN” A,

® KA BAT R R R], MERKED

(1) BAFERBAEER: 12 A 16 B, A& KA 2021 FERAGEmIT X (3
£), M) 216 & HEFMKAFTT (&R TEHK 9.06%), &KTFTRAIHEKE 620
77 B (G B B R 1.38% ), X TMA&A 52 LI, IR 23R fE 414
A, A 2021 A F M, 2022-2024 F AR EFBEE A A 50%. 125%. 238%,
F ik 5k 50%, @A R E] KA, (2) R FA8 5L ka4k
AF&: 3] B & T8 A3 fe R AT T IR L SRAF &, SKAF
EHM A0%, HRT 609 T 2R LTS AT HEFET, H2YH
ST TH G, BEARKES.

® A AHLR—RUBAETR, FAHTICAEETYS

(1) 2021 F9 A, NaEXEA “UAf” HF—hgrrE, ¥lsie
TEIEERIAE LASAR T BAIR, E A TITRI R THEN A%, HFEAL
WA AL BEREZ KT S A%, AR AR S 0T A, ey T
T A4k, (2) ARIBAZIEIE, 2021 LFFAERAERA 21X 603 T 4%, Bk
PSR 2 MK BRI BB T 3548 X ke K. #R3E €2020
W E A S T EARAT L @ & B Y, Bt 2030 F37 4R A ERA B A 4500 7 4R,
F LR IAE B T HIAREAR T, =0T 1, A0 8) ST A Fa ) Ak APk
ANF G0 T, THF R T HH 2 B3Rk,

BT (BAA)

yanning@Xkysec.cn
GEH %5 S0790121050038

KR, RRRBERIED) - @ N F: AELYH T B4 EHEAE; AR 4 ERATL.
2021926 W 4548 A AT
(315 & RARE -KATT 4ot Y 2019A 2020A 2021E 2022E 2023E
KIg et #7 R A B ) -2021.8.20 2 WM (F F ) 1,196 1,578 2,212 3,051 4,176
YOY(%) 328 31.9 402 38.0 36.9
)2 4 F38(B 7 ) 327 433 517 756 1,085
YOY (%) 2.6 324 193 463 435
LAIF (%) 62.4 643 60.1 60.7 61.4
B F (%) 273 27.4 234 2438 26.0
ROE(%) 28.1 17.1 183 22 252
EPS(J54/70) 0.73 0.96 1.15 1.68 241
P/E(42) 108.5 81.9 68.6 469 327
P/B(f%) 30.4 14.0 12.6 10.4 8.2
BB R R R, FFRIERAIR T
A B E S @ 60 15 A A A 11/4
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 1085 2632 2943 3502 4425 BN 1196 1578 2212 3051 4176
N4 346 1351 1544 1735 2282 EARA 450 563 882 1200 1613
LA B ST AR 261 325 412 527 666 T ALFLA R An 13 15 24 34 46
bR e 31 65 50 121 104 BLHA 167 192 283 378 509
FRAT R AR 35 25 48 61 85  HHEHA 98 135 188 250 342
B 356 443 594 739 958  HEAHA 168 272 378 488 643
HHRB T 56 424 296 319 329 WEFA -8 14 34 43 -52
FERHE~ 422 543 559 638 764 FERAARE 6 -7 -10 -13 0
KA 0 0 0 0 0 HAkiE 58 62 60 60 59
) & 3% = 167 229 301 394 518 AANMETRFHIKE -6 30 1 1 1
VR 75 53 61 51 49  BEAHKE -7 13 -1 2 0
HAbAE R T 181 261 198 193 197 FALEKS 0 0 0 0 0
K%t 1507 3175 3502 4140 5189  #FA)iHE 341 481 540 790 1134
Rh AR 180 577 571 631 793 FAkMEA 1 0 1 1 1
2 HRE R 0 0 0 0 0 Tk 0 27 0 0 0
JEAT B4 BT AT IR 90 258 330 376 472 AEER 342 454 540 790 1135
HA RS G 1R 91 319 241 255 320 FRARAL 15 21 24 35 50
R Kk 162 65 107 101 95  AHH 327 433 517 756 1085
Kiath 2 0 6 5 4 3 VHEAMA 0 0 0 0 0
H AR RS itk 162 58 101 97 92 JARAFHE 327 433 517 756 1085
Rt 342 642 677 732 887  EBITDA 386 465 539 791 1121
VIR AR 0 0 0 0 0  EPS(L) 0.73 0.96 1.15 1.68 241
R 400 450 450 450 450
FANAR 96 1173 1173 1173 1173 EXEJLEgES 2019A 2020A 2021E 2022E 2023E
e & 672 925 1224 1627 2212 RK&D
12 BB B AR 1165 2533 2825 3408 4302 EAEA(%) 32.8 31.9 40.2 38.0 36.9
R AL R AR 1507 3175 3502 4140 5189  FLF)HE (%) 13.6 41.0 12.2 463 43.5

V2 TENE) 4 %) 2.6 32.4 19.3 463 435

KAVRRA

2AE (%) 62.4 64.3 60.1 60.7 61.4

HH)F (%) 27.3 27.4 23.4 24.8 26.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 28.1 17.1 183 222 252
BEFEHAER 229 570 404 455 864  ROIC(%) 24.0 15.3 16.3 203 23.4
ZF)iE 327 433 517 756 1085  f&fkfeAH
I8 P4 55 51 41 50 46 FERATE%) 22.7 20.2 19.3 17.7 17.1
W 5-5% A -8 14 -34 43 52 HRAERE%) -16.5 512 512 482 51.1
AR K 7 -13 1 2 0 REhkE 6.0 4.6 52 5.6 5.6
TERELH -173 68 -125 -307 214 HEhE 35 32 3.7 4.0 40
Rtz ERER 21 17 4 3 -1 BERRS
BRESDHALA -137 971 -63 -128 171 BHR AR 0.8 0.7 0.7 0.8 0.9
FALH 114 162 72 69 122 AR ASER 4.9 5.4 6.0 6.5 7.0
B -10 -838 0 0 0 EATIREBAIEEER 45 32 3.0 3.4 3.8
H AN R 33 -1647 9 -59 49 ERIEFOL)
EREHIER -200 911 -148 -135 -146  BROKE(RITHEE) 0.73 0.96 1.15 1.68 2.41
s Mtk 0 0 0 0 0 BREENEACGHHED 0.51 1.27 0.90 1.01 1.92
KA 0 6 -1 -1 -1 BRI 2.59 5.63 6.28 7.57 9.56
38 X3 e 0 50 0 0 0 AxEbE
T ARG 4 1077 0 0 0 PE 108.5 81.9 68.6 46.9 32.7
R i -204 2222 -146 -134 -144  P/B 30.4 14.0 12.6 10.4 8.2
P58 iR -102 501 193 192 547  EV/EBITDA 91.3 73.2 62.9 42.6 29.6
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL 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 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 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
B EIE 515 8, TREAUREIZ 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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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

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

L% %

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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