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BIORR: EAN (%)

B 4 2022/1/4
LA ML) 2,051.23
—F R HRIK(GT) 2,627.88/1,525.50
EHAE(ALT) 25,767.51
B TAEL(T) 25,767.51
B (TIR) 12.56
B AR (T IR) 12.56
33 A A #FF (%) 17.55
B A H B
TMF & P %300
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32%

16%

0%
-16%
-32% + T T !
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HAERR: RR

HXARRE

(813 & BHMAE- R EH G,
ZEFE L) -2021.10.25

(o813 & BATRAE - L 47 ik P44,
A deit) -2021.8.1

(B8] 13 8 BATIRE - T & T,
HEMELEFAERZHNBEA)Y -
2021.4.28

RFER (247)F)
zhangyuguang@kysec.cn
EP %5 S0790520030003

® T EREHE, RRLGmETH, $H “EN FLA

2021 FZ 8 T ZI BN 1,000 10T A A, Fb+11.2%44; it 23 )24
FH) 520 LA, Bl+11.3% A4, 8] iBMHE BANE . &% 5 iEE F
IE g, HANRERGY R, BEANEA B, LT EAnik A%, 44 2021
S8 A FRM, B 2022-2023 B AVFR], TR 2021-2023 SF3) )28 5] A
524.6 (RE ) AT, 621.7 (+18.4) 12T 725.1 (+27.8) 127, Bl H4A1+12.3%.
+18.5%. +16.6%, EPS 5414 41.76 ( & ) /T. 49.49 (+1.46) /T. 57.73 (+2.21)
T, BETEERMATE PE 304 49.1. 41.4. 35.54%, 4HH “EN” FA.

o WEEFLIEH TN L, AFBHLIHEHNTE

Q4 ¥ ¢ IETFT B 282.1 12T, Bl+143%, RAT=ZFE R Dhmik, T EPHK
E R AR e KA. =B EHIG A AN F AR, AR 11 A RZAE R X
IS, F GBI E RN HA AR, 2 2)E Q4 Tt E I 30.6 12
T, BH+23%, TERBZAMZFENRIK G, N6 Lahdxsl o5 AT,
® TG FESHVERYT, A REF)HEE KA RITFH

2018 Ak, B F KA SME Lk, A& AABERN E@ERRBUSM
H. 2021 FZFEUFHEBK LA R, 8] TR B Ak 11 A
W A R ECITRISNE F . 12 AW B IR BUR, IMARIFEA =4, o8&
=) R ANE 6 A B B RE

® 2022 £ 3] WL BFE K ik dest, Fo& R, N5 BRA ERREA
— B SRR AR, 12 PRI R0 3k B 2N E) A B 5000 ALvA L6 &
Z—, 2022 FAFLERAITHH S RNFL. REFH, A8 K& L. KA,
&0 B B AN @A R E R, E) B TR 2C AL A gk Sk,
WAsTr &, AT R ARG 22 AF X, 128 248 B i X SMGUE S
R KRR EA, BB & RASD = Su N TE 4 5, iR 8% de . + A5 LA RN

H#BAE (SHIF)
pangxiaojuan@kysec.cn
GEP %55 S0790521060002

® Aedk: EMNEFEAHBMERTH, I KTATNF

W 5 EAEAL 84T
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 88,854 97,993 109,185 125,921 144,570
YOY(%) 15.1 10.3 114 15.3 14.8
VA4 AR (B 7 ) 41,206 46,697 52,457 62,174 72,514
YOY (%) 17.1 13.3 123 18.5 16.6
24 5(%) 91.6 91.7 92.1 929 93.5
A (%) 46.4 477 48.0 494 50.2
ROE(%) 31.0 29.5 28.1 27.7 27.1
EPS(#7%/70) 32.80 37.17 41.76 49.49 57.73
P/E(4%) 62.5 55.2 49.1 414 35.5
P/B(4%) 18.9 16.0 13.6 114 9.7

HAERR: TR, THRIESFR AT

5o B I @ 0 AE B A kA R 1/4



W-

iR UEST

-
4
2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 159024 185652 216590 259911 304076  FikgEA 88854 97993 109185 125921 144570
Ne 13252 36091 66302 107614 149466  FLRA 7430 8154 8614 8883 9374
oA &Y YR 1463 1533 1805 2044 2375 BLABEAM A 12733 13887 15504 17881 20529
bR e 77 34 89 53 110 ZFA 3279 2548 2730 2896 2891
FRAT R AR 1549 898 1829 1317 2295  EHEHA 6168 6790 7315 7681 8674
B 25285 28869 28339 30656 31603  FRRFA 49 50 87 101 116
HA RS~ 117399 118226 118226 118226 118226 WM 4% A 7 235 261 -301 -346
FERHE~ 24018 27744 30488 34433 39469  FEMAAM K 0 0 0 0 0
KA 0 0 0 0 0 HAkiE 19 13 16 15 15
) & 3% = 15144 16225 18446 21452 24735 ARMAEEFHILE -14 5 2 3 -4
VR 4728 4817 4954 5145 5402 #FAME 0 0 0 0 0
H A e RS T~ 4146 6701 7088 7837 9331 T E MR -0 0 0 0 0
K& 183042 213396 247078 294344 343545 2k A8 59041 66635 75209 88792 103343
Rh AR 41093 45674 47551 54821 58136 FakshlN 9 11 11 11 11
%2 HAth K 0 0 0 0 0 Ak 268 449 500 300 300
JEAT B4 BT AT IR 1514 1342 1675 1437 1847  AEEHR 58783 66197 74720 88503 103054
H AR R 39580 44331 45877 53384 56289  FTiFAL 14813 16674 18680 22126 25763
kw3 Rtk 73 1 1 1 1 BFE 43970 49523 56040 66377 77290
Kiath 2 0 0 0 0 0  JUHERAHAZ 2764 2826 3583 4203 4776
H AR RS itk 73 1 1 1 VaE 4 F)TH 41206 46697 52457 62174 72514
Rt 41166 45675 47553 54822 58138  EBITDA 60026 67514 75945 89971 104816
IR FAR G 5866 6398 9981 14184 18960  EPS(7L) 32.80 37.17 41.76 49.49 57.73
R 1256 1256 1256 1256 1256
FANR 1375 1375 1375 1375 1375  ERZEEEIES 2019A  2020A  2021E  2022E 2023E
R & 132488 157769 184850 216818 254049  mK&SH
V2 BB ] AR A 136010 161323 189544 225338 266447 T LKA (%) 15.1 10.3 11.4 15.3 14.8
R AL R AR 183042 213396 247078 294344 343545  FAAlE(%) 15.0 12.9 12.9 18.1 16.4
V2 TENE) 4 %) 17.1 13.3 12.3 18.5 16.6
KAVRRA
2H)F (%) 91.6 91.7 92.1 92.9 93.5
HH)F (%) 46.4 477 48.0 49.4 50.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 31.0 29.5 28.1 27.7 27.1
BEFEHAER 45211 51669 58156 72808 79712 ROIC(%) 323 30.7 29.6 29.5 29.0
A 43970 49523 56040 66377 77290  1EARERA
I8 P4 1243 1317 1224 1468 1763 F= R F (%) 22.5 21.4 19.2 18.6 16.9
W 5-5% A 7 -235 -261 -301 346 A RUARRE (%) 93 2215 2332 -44.9 -524
AR K 0 -0 0 0 0 REhkE 3.9 4.1 4.6 4.7 52
TERELH 32 857 1150 5261 1002 #&FhreF 0.4 0.8 1.4 2.0 2.6
12 ENAR 42 207 2 3 4 BiEgkh
BRESDHALA -3166 -1805 -3971 -5417 -6801 B FAEEE 0.5 0.5 0.5 0.5 0.5
FALH 3149 2090 2744 3946 5035 AR IK R SR 87.7 65.4 65.4 65.4 65.4
KA 0 295 0 0 0 AR A R 5.5 5.7 5.7 5.7 5.7
A MAE R NA R -17 579 -1227 -1471 -1766  FEIEFF(T)
EREFHNAER -19284  -24128 23974  -26079  -31059  BMOKE(GRATREE) 32.80 37.17 41.76 49.49 57.73
s Mtk 0 0 0 0 0 BREENEACGHHED 35.99 41.13 46.30 57.96 63.46
KA 0 0 0 0 0 BREFAEIED 10827 12842 15089  179.38  212.11
38 X3 e 0 0 0 0 0 AxEbE
T ARG 0 0 0 0 0 PE 62.5 55.2 49.1 41.4 355
A FETIAR -19284 24128 23974  -26079  -31059  P/B 18.9 16.0 13.6 11.4 9.7
e % AR 22761 25737 30210 41312 41852  EV/EBITDA 42.8 37.7 33.2 27.6 233
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, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-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

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
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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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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