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TIORA: EAN (%)

B 2022/1/21
L3 RM(T) 38.07
—F R GHRIKGD) 55.49/15.31
B I 70.26
RABFAE(AL) 39.42
EIRAMALIK) 1.85
FABRAR(TIR) 1.04
I3 A A BT E (%) 194.78
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2021 SFikfy AR K, RRKEI T TH
A R

1ER (2H7)F)
renlang@kysec.cn
PER %5 S0790519100001

o A& MR T A, EZHEEAFS H

o8] B A 2021 SR G IRE, i) 2021 SFFEIAEAAE 1.10-1.25 127T,
)t K 300.87%-355.54%; F I 4=k &A1) 0.72-0.87 12T, F) LG K 343.42%-
435.80%; GBI T T, NS VR AT AT R, Ay AR A AR AR
bR E GG K, FWA Fobtkik GAUASN T, FT48R 4% 46 B AARLL T
W RIF LT, FEAEGFA S ARL &, AT LGTE, KAt
o) TR, T E) 2021-2023 VaEREFE S 514 1.20 (-0.06) /1.82/2.98 12
7, %R EPS 2814 0.65 (-0.03) /0.99/1.62 7L/Mk, *t AL % ATALM49 PE 23| 4
58.4/38.5/23.6 1%, “hI “FEN” T,

® I /5% BTt PARR R GARI

2021 44240 8) Tt £ I 19.50-20.50 1270, FIIEK 73.95%-82.87%. &
iR KIFH T L Se9emAit. LA LA IOT THEHLE, £
KIE. A REARLL A RATIRZ IS, I AT 3, I EE T K347 48R £ 4,
R BT 3% . FWA FndMET HHEE, ERINT Gy K., FAB, EH
NG R E R R K, HUREOE RS 2. 2021 FNE)4EE T AR A4
SR K 28.79% A7 8.41%, BEAKTHRNINMGE, N8 RLKBIZALLE+HR L F EH
W HAEX, VAR ERA J1 9B ARFn 5 o X AF A 1R T RAF T HIRT, A2RETH .
SRR P EWANE) AREGE P BRI K, 4o a) KRR KB hE.
® AIOT A3, 5G. R LFEFHNZEHEH

KReAE |, MAHIKN G RE5EF 5G R FIEF, Ko, FFUM. £
W, Tk, 8 FARSIT IR S0 B R BT K, 8] S an gk 4 SR IATAT
Ab 4 35 J A B EATUR T B B0 3%FE. FWA ATk, B A B THHEE T,
INE) FERA BT KW, AR RAEATIR, 8] 6 BEACFE AL C 2 T
INE B — 8y R ok, THILEG AR, A5 8 7 Sfoffsk 7 4135 8 % % 7 ohih
T, BEAETHFLLER, HEHLGE EFEW.

® A&7 RAMAIH RN LK, TEMmEIE.

Ch AL A b s DI
L fi:Lios 2019A 2020A 2021E 2022E 2023E
F&, ARLAHT A ATF ) ) -2021.10.29 B PEN(T F ) 933 1,121 2,022 3,093 4,523
CF DB RBEERE-AT 5HE  YOY (%) 5.8 20.2 80.4 53.0 46.2
AE IR, LA A Ay AEFAEGEEA) 24 27 120 182 298
20211011 YOY(%) -47.6 122 338.7 51.5 63.6
LA E (%) 20.0 213 19.5 219 224
A E (%) 2.6 2.4 6.0 5.9 6.6
ROE(%) 4.5 4.7 17.2 20.8 255
EPS(##/70) 0.13 0.15 0.65 0.99 1.62
P/E(4%) 287.3 256.1 58.4 38.5 23.6
P/B(4%) 12.8 12.1 10.1 8.0 6.0
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 696 813 1,219 1,444 2231 BN 933 1,121 2,022 3,093 4,523
N4 156 218 202 313 452 BlRk 746 882 1,629 2,414 3,509
LA B ST AR 217 233 345 342 562 T ALFLA R A 4 5 8 12 18
bR e 21 20 51 70 97  BLFA 21 28 36 62 100
FRAT R AR 13 22 41 55 85  HHEHA 30 32 67 110 167
B 152 216 464 544 921  HERA 85 141 170 260 353
HHRB T 137 104 116 120 114 W4EHA 1 1 12 22 27
FERHE~ 89 166 225 273 313 FFRARA -5 -6 -0 5 5
¥ I 0 37 34 36 38 Hfbks 3 21 7 5 5
) & 3% = 16 21 89 139 182 2AAMEXFHKA -0 40 0 0
VR 21 31 27 23 18 HFAMKE 3 2 2
BRI R 51 77 75 75 75 RAREKE -5 0 0 0
K& 785 979 1,444 1,717 2,544  FAA)H 19 17 144 215 351
Rh AR 233 395 744 838 1,371 ERZ N N 0 0 0 0 0
K2 HtE AR 15 20 47 23 61  FAdshIh 0 2 0 0 0
JILAF B4R B AT I 146 248 480 599 969  FEEHR 19 15 144 215 351
HA RS G 1R 71 127 216 216 341 FRAFHL -6 -12 24 32 53
R Kk 3 2 2 2 2 &FIHE 24 27 120 182 298
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
H AR RS itk 3 2 2 2 2 EEAFE 24 27 120 182 298
Rt 236 397 746 841 1,373  EBITDA 33 24 161 240 387
VIR AR 0 0 0 0 0  EPS(L) 0 0 1 1 2
R 181 185 185 185 185
FANAR 171 217 217 217 217 EEJLERIES 2019A 2020A 2021E 2022E 2023E
e & 196 220 323 481 737 ARk
V38BN 5 AR A 549 582 698 877 L171  Z kN (%) 5.8 20.2 80.4 53.0 46.2
R AL R AR 785 979 1,444 1,717 2,544  EAAVE(%) -59.4 -12.9 7722 48.6 63.6

V2 TENE) 4 %) -47.6 12.2 338.7 51.5 63.6
e

ERUESCA) 20.0 21.3 19.5 21.9 224

HH)F (%) 2.6 2.4 6.0 59 6.6
N REE(EH ) 2019A 2020A 2021E 2022E 2023E  ROE(%) 4.5 4.7 17.2 20.8 25.5
BZEFEDNAR 31 68 28 242 209  ROIC(%) 3.5 3.0 15.6 19.7 23.6
A F) 24 27 120 182 208 1EfrEkH
I8 P4 18 14 21 32 45 T RTE%) 30.0 40.5 51.6 48.9 54.0
W 4% A 1 1 12 22 27 A RAEE(%) -25.1 33,6 218 -32.8 332
BEBE 2 -0 3 2 2 Ak 3.0 2.1 1.6 1.7 1.6
TERELH -36 -16 -89 8 -159  @EEhE 1.8 1.2 0.8 0.9 0.8
Rtz ERER 27 42 -40 0 0 EBEfkH
BEFEHNER 80 35 -55 -81 77 RRFRER 1.1 13 1.7 2.0 2.1
TARZE 37 10 84 77 83  RMIKB A E 3.4 5.0 7.0 9.0 10.0
KA 0 -68 3 0 2 AR AR 3.9 45 45 45 45
R & T 117 93 31 -4 5 HBRAEFRGL)
HEREHNAR -55 31 -0 -38 28 BRBOKE (GRATREE) 0.13 0.15 0.65 0.99 1.62
s Mtk -54 5 15 -12 3 BREEAEFCGARED 0.17 0.37 0.15 131 1.13
KA 0 0 0 0 0 REEIED 2.98 3.15 3.78 475 6.35
38 JE 3 fm 0 3 0 0 0 AEfEILE
R AR AARHE 0 45 0 0 0 P/E 287.3 256.1 58.4 38.5 23.6
A RELRER -1 223 -15 226 31 PB 12.8 12.1 10.1 8.0 6.0
P58 iR 56 54 28 123 104  EV/EBITDA 209.0 289.0 42.6 28.0 17.1
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (PR ), FEpbididont-F &L ARREE A ¢
FRFEEIURZ A F LZ R HEBEREARZ G A AHCI. Ch. CSH-LBIZRE, ZHEHEH LIZFE BN AL 4
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 |

G SR &)

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 b ARG ). R RIEISHAH A7 500 AT LR A 484, RAVERBEE, RREHEAFRAM KA R
Bl 693 A ARIEBAFEATE . BAVRA G AT RN £, A TR TR L E B A H FEASRE £ 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
A BIEMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T B0y 38 5 s A
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 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
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B A ARG ETE LSBT H 6 IR, AR (B %
%) BRI . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 E& BATRIRR L L R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
FFARERFLS R BRIES .

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]
5o, RARGELAEFTHMA, ROMEATIRICANE) ARG a7y KAER . PR AR T AR 6 B AR. IRFAFITA
FRATH) AN S AR IRSATILAATIL.

G SR &)

T IRAEFBR T

LEig e

Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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