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® b B BT LS R, ®F EN A

NG KB ARG IR, H NG kR AT, KA1 EIAAE) 20212023 £
JAEAFEFN A 571, 9.30. 14.18 12T (JRFAM A 5.59. 8.39. 12.194Z7L ),
EPS 4 1.66. 2.70. 4.12 7T/%, HATEM AT 2021-2023 4 PE 2 67.6. 41.5.
27245, HH RN FA,

® MNF AR ERFFH KK, FEATHH

o8] B A 2021 Ak SR, T EILE LN 371-374 425T, F) 3K 116.23%-
117.98%. TRt 2B )a844)18 5.71-5.76 1270, FlHIEK 87.37%-89.01%; I
Jo Va4 H)E 5.23-5.28 1270, FlHIEK 95.55%-97.42%. HF Q4 % & Fit
EPLE LN 136.25-139.25 1270, B 3G K 91.2%-95.4%, I )a#4%4)E 2.32-
237127, FlIEK 83.7%-87.7%. »ad) MAFdFliHe) ik K T 275 T4
K% 5 FEU%S KN EHRABM GG ETHE., P46 ETHREM,,

® “BREI] AKX ik, By = LK KIEHK

L] BEXTUMAEHN REM R F T 7, B L R —sb X R F=
T RSt —SE XA R, BT L H SR T ArGE . 2021 SFEFEKR
B “BREL)EZIX EXBF, BRI G@ERT4TL, T4,
Wik Ak, feFdk, I F Ak, AR FAk, BELEESNELF 20 K5 =
I, AMSEET 10 o EERFE=E0. Fob. 36, AATFRAEHK
Fo 2 IAE L AR ARAR

® SaaS RHSMAEHF A S, RIAFTLYA)

3] B ATEAE St E ERP. BT 4R AR FEHA. HF M. K
F L)% SaaS K%, A7 sk ke, A A Fo—HFRAZ, HHE, RGN
ATy, ATEEF AR,
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ON 5 8 R Lty DR
ELLos 2019A 2020A 2021E 2022E 2023E

K, SFAL A i) -2021.820 = b (B 7 ) 7,198 17,158 37,150 66,645 107,370
YOY(%) 95.9 138.4 116.5 79.4 61.1
)24 A)E(F 7 ) 159 304 571 930 1,418
YOY(%) 69.3 91.6 87.5 62.9 52.5
24 (%) 6.3 3.4 3.0 2.9 3.0
H A E (%) 22 1.8 1.5 1.4 1.3
ROE(%) 16.4 9.2 14.8 19.5 23.0
EPS(#%/70) 0.46 0.89 1.66 2.70 4.12
P/E(4%) 242.9 126.8 67.6 415 272
P/B(1%) 35.8 10.2 8.9 7.4 5.9
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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 2184 6549 9244 11955 17304 g 7198 17158 37150 66645 107370
N4 791 2993 3784 4908 6594  FlRA 6744 16566 36020 64691 104198
LA B ST AR 79 203 233 550 712 LB R A 9 9 20 36 57
bR e 3 3 40 79 113 BLHA 139 86 149 233 376
FRAT R AR 553 1182 3158 4328 7664  EIEFA 35 44 82 173 301
B 13 30 110 119 240 A FA 17 29 56 147 301
HHRB T 745 2137 1919 1972 1982 M%&%A 1 22 26 2
FERHE~ 44 176 300 493 748 KFIRIAMA 0 0 0
KA 0 4 6 9 11 Hfbks 24 0 0
) & 3% = 22 108 230 408 651  AAMETRFHKA 2 2 2 2
VR 19 39 50 61 70 #FEAKE 2 10 14 19 24
AR T 3 24 14 15 16  FEABEKE 0 0 -0 -0 0
FE g 2229 6725 9544 12448 18052 B )i 238 458 862 1413 2162
Rh AR 1092 2814 4993 6839 10816 Z ks 4 12 19 23 28
K2 HtE AR 246 397 397 397 397 ks Eab 0 0 0 0 0
JEAT B4 BT AT IR 536 1641 3504 5607 8570  AHEEH 243 470 881 1436 2189
HA RS G 1R 310 776 1092 836 1850  PiAg#t 56 112 210 342 522
kw3 Rtk 1 0 1 1 0 HBFE 187 358 671 1093 1667
Kiath 2 0 0 0 0 0  JUHERAHAZ 28 54 100 163 249
HAb Ak A fi AR 1 0 1 1 0 VEEEFIE 159 304 571 930 1418
Rt 1093 2814 4994 6840 10817  EBITDA 237 410 813 1345 2063
IR FAR G 56 131 231 394 644  EPS(7L) 0.46 0.89 1.66 270 4.12
R 141 237 344 344 344
FARNAR 590 2906 2799 2799 2799  EEZugSTES 2019A  2020A  2021E 2022E 2023E
R & 349 637 1251 2241 3754 RKfEh
V2 BB ] AR A 1079 3780 4320 5213 6592 B LA (%) 95.9 138.4 116.5 79.4 61.1
R AL R AR 2229 6725 9544 12448 18052  E kA (%) 68.2 92.2 88.2 63.8 53.0
YR TERNE) 4 %) 69.3 91.6 87.5 62.9 52.5
KAVRRA
2H) (%) 6.3 3.4 3.0 2.9 3.0
HH)F (%) 22 1.8 1.5 1.4 1.3
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 16.4 9.2 14.8 19.5 23.0
BEFEHAER 380 777 918 1321 1979  ROIC(%) 13.6 7.4 13.0 18.0 222
A 187 358 671 1093 1667  1&4xHeAH
I8 P4 3 6 10 15 23 RAE(%) 49.0 41.8 523 54.9 59.9
43 8 1 22 26 2 ERBE%) 478 -66.4 -74.4 -80.4 -85.6
AR K 2 -10 -14 -19 24 AFhE 2.0 2.3 1.9 1.7 1.6
TERELH 177 459 275 259 313 12 1.7 1.1 1.0 0.8
Rtz ERER 3 36 -1 2 2 BERA
BRESDHALA -544 2105 -119 -188 251 EBHRRARE 47 3.8 4.6 6.1 7.0
FALH 4 114 133 189 251 MR ASFR 66.5 121.5 170.2 170.2 170.2
P Eia 0 22 2 2 3 AR AR 21.8 152 14.0 14.2 14.7
H TR -540 2013 12 -1 2 EBREIERG)
EREFHNAER 585 2548 -9 -10 42 BROKRE(GRATREE) 0.46 0.89 1.66 2.70 4.12
s Mtk 106 150 0 0 0 BREENEACGHHED 1.10 226 2.67 3.84 5.75
KA 0 0 0 0 0 BREFAEIED 3.14 10.99 12.56 15.16 19.17
38 X3 e 35 96 107 0 0 AxEbE
F ARG Jm 452 2316 -107 0 0 PE 242.9 126.8 67.6 415 272
A FETIAR 9 -15 9 -10 42 P/B 35.8 10.2 8.9 7.4 5.9
e % AR 421 1220 791 1124 1686  EV/EBITDA 159.0 84.5 41.7 24.5 15.3
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 ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5M-EBILAE, HIOH ML, FHMRGR. B RAEA 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



L |

27 FRIE S
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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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