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® 2021 L HFMEFETH, AKLGEXBANLIZ, fH “EN” BK
ARAB NG N, 8] FAT 2021 R I )34 78.50-81.00 12T, FlHIEK
244.43% -255.40%, VAFEEAA) G £ E . AT 2021 4 Q4 £ EE, it £ )2
% )14 17.23-19.73 1070, F Hu3g & 66.04%-90.13%, IRtk T 4 24.27%-13.29%.
B B R ALATLFATAT, AT 2021 4-2023 & &4 Fn, Fit
2021-2023 “F )3 84 F)iE 5% 4 79.66 (-0.49). 67.55 (-14.21). 72.69 (-10.08)
1250, EPS o814 1.72 (-0.01). 1.46 (-0.30). 1.57 (-0.22) 7T, L&ETHEM A
PE %% 5.9. 6.9. 6.44%, NatEARAR K, RAKEHAR, Kk¥F = 30
Tk B A, BMARFNE) ZHRK, HFNE] “EN TR,

® 2021 F FFFRAATL = REFTHNK, FATAT, A8 Q4 kFIRLTH
2021 F T FEURBRBATL FAEE P HAL, EP NG HE T4 4 ek, BB
B2 ek, # AL 3 vk, ZASHERIEH R BAEE T SRR, GIRITERA
T, ReEFRKFEH. FF BDO MH&4e, & PTMEG Miésrkig K, Rbm
ER K@ TEE. 2021 4 Q4 BT 34444 73,511 Uik, Kpk-529%; &4
P Y £ H 39,086 Tlrd, IRHG-18.69%., 2021 Fvhk R LB EIK, 65 T A
aF R, RERBAHE = ¥, FRGR IS — TRk, RRALEHRS
PRI, B2 AR Y, BRI AL T RA R, FHRLKEANTA.
® Q4 TL_BWERFTHRE, RAE. PBATY FHEHH B E &R AT
ARIEEMME, Q4 TBRIHM A 12,741 Alod, FRH+18.12%; “F ¥4 £ 4 6,885
Aok, IREE+57.92%, FAE4R ik, 3o~ seiis. PBAT & Hedra3%ik, ©
BB A AR RE . AR A TSR, 2022 4 PBAT #7387 4% 80-100 7 v,
HEH 5 L_BF R 28.8-36.0 vk, KkMA PBAT. RA 66 F44%=, =
AT Z AR 2 AT, BAKRF4%S S L5 5. BATaa =8548 73.5 7k,
HTBATIE R, REHZEZHETLRFTA LA,

REEE (BRAA)

zhangxiaofeng@kysec.cn
iEF %% S0790120080059

FE (KAL)

bihui@kysec.cn
JEF %5 S0790121070017

® N4 7: ME EXSE LAY, ZRMERE T, UL TITE.

e B AR
A EHLEFOHAEXS — oy 2019A 2020A 2021E 2022E 2023E
F) 2021.7.11 2 M (F 7 ) 13,785 14,724 26,895 27,433 28,537
YOY (%) 210.8 6.8 82.7 2.0 40
Ja-E 2% 43 (B 7 70) 1,841 2,279 7,966 6,755 7,269
YOY (%) 3136 238 2495 152 76
A% (%) 24.0 248 358 313 321
A F (%) 134 155 29.6 24.6 255
ROE(%) 237 197 418 26.6 226
EPS($ % /7T) 0.40 0.49 1.72 1.46 1.57
PIE(Z) 253 205 5.9 6.9 6.4
PIB(H) 6.0 40 24 18 15
¥R Bk, FRIEAAT T
g2 B 0 49 12 A AR O 174



W-

iR UEST

-
4
2N 1EEEHMRE
B IR

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 8235 10617 21298 26124 33743 BN 13785 14724 26895 27433 28537
A 2206 4429 11687 16873 23694  TARA 10474 11067 17258 18842 19382
2 BRIk 1997 1601 2924 2982 3102 BLALA B W Ae 81 93 165 171 176
bR e 44 13 13 13 13 BTLEA 380 126 511 515 527
FRAT R AR 308 299 809 321 855  F A 345 327 363 549 571
B 1872 1922 3511 3581 3726 HERFA 530 510 847 823 856
HA RS~ 1807 2354 2354 2354 2354 WE%A 132 64 -30 -34 -38
ERHFK~ 8740 9052 8155 7968 7652 T ERAEM K 13 -35 -64 -65 -68
¥ I 579 518 557 595 634 Ak 154 101 59 70 80
) & 3% = 5773 7293 5845 5487 5462  AAMEESHIE -1 5 1 1 1
PR 563 597 641 690 753 BFAMKE 135 42 39 39 39
H A AE MJJ 7 1824 644 1113 1196 804 KN EME 0 -7 0 0 0
KEE 16975 19669 29453 34092 41395  FikF)iE 2132 2642 7943 6742 7251
AR ﬁ‘r 7996 5978 8409 6707 7205 BN 42 2 22 12 17
K2 B 2662 1841 1841 1841 1841  Fkshik 95 30 0 0 0
JIL At AR B R AT AR 3171 3104 3415 3756 4132 ABEEHR 2079 2614 7965 6754 7268
HA RS G 1R 2163 1033 3153 1110 1233 FRAFHL 238 335 0 0 0
R 1214 2116 1967 2017 2017 AFVE 1841 2279 7965 6754 7268
KAtk 471 1129 980 1030 1030  VHEAMAE -1 -0 -1 -1 -1
H AR f 744 987 987 987 987  VAEEFE 1841 2279 7966 6755 7269
Rt 9210 8094 10376 8724 9222  EBITDA 2819 3586 8810 7648 8210
VIR AR 4 3 2 1 -1 EPS() 0.40 0.49 1.72 1.46 157
R 4298 4634 4634 4634 4634
FARNA 0 1456 1456 1456 1456 2019A  2020A  2021E  2022E
e & 3433 5480 11826 17207 22998
12 BB B AR 7761 11572 19075 25367 32173 AR (%) 210.8 6.8 82.7 2.0 4.0
R AL R AR 16975 19669 29453 34092 41395 & AkoF)iE (%) 3225 23.9 200.7 -15.1 75

VBTG 4 HIE0) 313.6 23.8 2495 -15.2 7.6

2%'1 A

F1 2 (%) 24.0 24.8 35.8 313 32.1

rﬂ & (%) 13.4 15.5 29.6 24.6 25.5
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 23.7 19.7 41.8 26.6 22.6
BEEHALR 2851 4209 7601 6145 7744  ROIC(%) 16.2 15.4 35.1 23.3 20.4
ZF)iE 1841 2279 7965 6754 7268 1EfEEeAH
I8 P4 614 843 756 806 853 T AMEF(%) 54.3 41.1 35.2 25.6 22.3
43 132 64 -30 34 38 H R E (%) 26.4 -3.9 -40.9 -51.0 614
AR K -135 -42 -39 -39 -39 Ak 1.0 1.8 25 3.9 47
TERELH 323 950 -1051 -1342 -300 aFE 05 1.0 1.7 3.0 37
A2 BIAR 76 115 -1 -1 -1 BERRS
BEFHRER -2105 -2993 180 579 -498 BRI RAE 1.2 0.8 1.1 0.9 0.8
FALH 2108 1581 -935 -226 -355  RLMKAK R A5 8.6 8.2 8.2 8.2 8.2
KL -119 -1185 -39 -39 -39 EATRE R AEE 5.2 35 35 35 35
AT NAR -116 -2597 -794 -844 891  HEAEIR(T)
EREFHNAER 179 959 -523 -380 425 BOKGE (AT 0.40 0.49 1.72 1.46 157
K2 B 2256 -822 0 0 0  BREENEA(RIED 0.62 0.91 1.64 1.33 1.67
KA 71 658 -149 50 0 BHRFEIED 1.67 2.50 412 5.47 6.94
3 R 3 Ha 2621 335 0 0 0  fHfELb#E
FANFRIG I -20 1456 0 0 0 PIE 25.3 20.5 5.9 6.9 6.4
EERIA K -4749 -669 -375 -430 425  P/B 6.0 40 2.4 1.8 15
P58 iR 934 2128 7258 5186 6821  EV/EBITDA 17.3 12.9 4.4 4.4 33
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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