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TIORA: EAN (%)

B £ 2022/1/24
& AT (T) 12.14
—F R HRIKGD) 16.25/11.12
B I 389.02
A TAL(LA) 332.54
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B RAR(TIR) 27.39
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2022 F 1 Jl 24 B8] £ A 2021 S E b 4 4, Fat 2021 528440 13.2 12
F~154270, Bl +88.11%~+113.76%:; 4=3F)a#4F1i8 10 1270~11.6 1270, Flt
+88.04%~+118.12%. ++H4%F 2021Q4 # & F V384418 2.92 121~4.72 17T, F
FE+14.51%~+85.10%, 3 Hb-29.64%~+13.73%; 4=4E)aa:34)i8 1.81 101~3.411¢
s FIH+15.29%~+117.20%, FRHG-46.92%~+0%. F-F4K T & E =4, A8 B
WIT A0, TP RER S8, BB F, R H AL, BRNEHNT B
FIFR, TR 2021-2023 L83 ¥ 55| 52 I )34 F)E 14.87/19.55/22.71 1270,
EPS 0.46/0.61/0.71 7T, ST AL PE 26.2/19.9/17.1 4%, 4EH“FENPK.

® THZJETR, A8 FRANEEFEZE, REKRHHAL

ZEAREHKE FHR SG Emik, HROTRAFLTERERFAL YA,
E R IET 9 E RIFLE A, ARIE Gartner 03B 27, 2021 ¥ F4K T 35 K44
£ AIEK 25.1%% 583510 £ 70, BREH 5000 10 E5T. 4B IC Insights 24,
4k 2021 3R ENIG K 26%A 2020 FERAT 13%Z 5, TRt 2022 F 43R E R BIE T
HIIER 11%34 5651 10 £ 4. R AE 2022 F 1 A 13 B 495304 LIHE 2022
AT T 3K 400~440 12 5T, 5T 2021 449 300 12 £ TEATLFM 69 380 12
-A20 AL E AT AT X, s B FART RS E = 4869 0 ATHRAT, RRATLHE >
fedsat— R, FHMEFREFFLERI, Nd =R BRK, %, &
3 = AR B4k, AT R TR RBUIRA], 2022 4 75 fb At —3g A0, 2021
9 f 10 B, Na) ZIFIEWB A ERE, MEE ST, L+ 109 1CTH
FEREK L ERHEY KIAIRE 1031048 TFoHFEELAREERDLHKITE
MIXA KAAZIA B . 91278 F TSV A FC & w343 7 bR B . 13.8 14T
B T A% B IR SR R B BE AT F AL IR B, A A T8 st —F R B AR

B ATo~a) £ F e iT 8 4aih, LS HARRFLEY K, Rk H AL,

® Mok ATFE R FHENE. T4 R [e. =6y KRBT,
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PRy RIAA, TR ZHEK) - W 445 B A AE B4 AT

2021.3.30 847 2019A 2020A 2021E 2022E 2023E
BN (F T L) 8,103 8,382 12,334 15,388 17,680
YOY (%) 13.8 3.4 47.1 24.8 14.9
)3 # 4 )18 (G 7 ) 287 702 1,487 1,955 2,271
YOY (%) 264 144.7 112.0 314 16.1
EH)E (%) 16.3 21.7 25.7 25.8 25.8
H A F (%) 3.5 8.4 12.1 12.7 12.8
ROE(%) 3.0 7.1 12.3 14.0 14.3
EPS(E#/71) 0.09 0.22 0.46 0.61 0.71
P/E(4%) 135.6 55.4 26.2 19.9 17.1
P/B(4%) 5.0 4.6 3.9 3.3 2.8
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F = QAR B A) TR (F 7 7T) 2021E  2022E  2023E
itk 22 SN 12334 15388 17680
A B A 9158 11420 13118
23 BRI 3K T B R 60 76 92
bR e Ak % A 99 123 141
FAT IR EI A 646 692 796
B BEE T R 648 814 933
A AT~ W %-5% A 36 3 -67
FERHE~ P 7= AR K 0 0 0
KA BN & 160 179 185
B 2 3 AMRMAEE S HE 12 16 24
X% Wi EE S e & 7 9 6
AR T FEL BN A 3 2 3
* =&t B )38 1870 2471 2885
Rh AR ESIZ NN 6 6 5
2 HRE R ELIZ 9 6 7
JILAF B4R B AT I #)iE 6B 1868 2471 2884
HA RS G 1R BT A3 HL 241 337 348
kw3 Rtk BFVHE 1627 2134 2536
KAz YR ARM A 139 179 265
H Ak B AR VAR 4 A 1487 1955 2271
Rt 6126 7683 8665 8602 9091  EBITDA 1699 2492 3443 4430 5121
VR FAR 2151 3119 3259 3437 3702 EPS(7L) 0.09 0.22 0.46 0.61 0.71
A 2740 2740 3204 3204 3204
KANAR 2162 2321 2321 2321 2321  EEZEgaiEs 2019A  2020A  2021E  2022E  2023E
e & 2822 3482 4925 6816 9087  mKREAH
V2 BB ] AR A 7768 8507 10398 12292 14503 Z AN (%) 13.8 3.4 47.1 24.8 14.9
Fitk A Bk R AR 16045 19309 22322 24332 27297  FAANE(%) 27.1 155.0 105.7 32.1 16.8
V2 TENE) 4 %) 264 144.7 112.0 31.4 16.1
KAVRRA
2AE (%) 16.3 21.7 25.7 25.8 25.8
B A E (%) 3.5 8.4 12.1 12.7 12.8
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 3.0 7.1 123 14.0 143
BEFEHAER 1765 2058 2518 4250 4100  ROIC(%) 35 7.3 12.1 14.0 14.7
A 293 820 1627 2134 2536  fEAEEEA
I8 P4 1216 1442 1484 1869 2188  FE RAAFE(%) 38.2 39.8 38.8 35.4 333
W 5-5% A 119 93 36 3 67  FRARE%) 14.9 14.1 19.6 10.0 0.4
AR K -17 3 -7 9 -6 AIHRE 1.2 1.2 1.1 1.2 14
TERELH 12 -345 -606 277 -524 mEhLE 0.9 0.9 0.7 0.7 0.9
Rtz ERER 142 51 -15 -18 26  EBEfEH
BRESDHALA -3983 -3058 -3834 3134 2507 RFE SRR 0.6 0.5 0.6 0.7 0.7
FALH 1956 3045 2372 1293 352 MR ASFR 6.6 6.2 6.2 6.2 6.2
KA -7 -44 0 0 1 JLAT IR R 5 & 42 3.4 34 34 34
A MAE R NA R 22034 -58 -1461 -1841 2154 HEIZIRGT)
EREFHNAER 1092 1813 27 -346 442 BROKE(RITREE) 0.09 0.22 0.46 0.61 0.71
43 I -630 83 0 0 0 BEREEINAARIEE 0.55 0.64 0.79 133 1.28
Kk 132 546 -186 323 460 EHRERSERATES) 242 2.65 3.10 3.69 438
3 R 3 Ha 609 0 464 0 0 fEfELL#E
F ARG Jm 1032 159 0 0 0 PE 135.6 55.4 26.2 19.9 17.1
R i -51 1025 251 222 18 P/B 5.0 4.6 3.9 33 2.8
PA-4 38 i -1116 752 -1288 770 1151  EV/EBITDA 25.0 17.5 13.0 9.9 8.3
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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 ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-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,
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AHT IR

R0 B AR VA BAR B RIRAE 64 PTA B AT B 2% TAEA R AEBARIE, RAFFRARE F X TAEFTZATH RAEAPTA
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.
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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.
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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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