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LA (L) 18.64
—F R HRIK(T) 27.89/13.62
B WA (ML) 43.68
AR A (L) 41.37
B IR (1T R) 2.34
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® 2021Q4 LH LR I K, FR&kHFie, % “IAN” F4A

23 N 2021 SRS TRAL, TR AL A A A 2.02-220 12T,
YOY+68.2%~83.23%, Fiit 4= 3k )a4:44]iE 4 1.80-1.96 1270, YOY+61.8%~76.2%.
HF 2021Q4 ¥ F F it LI E4F)1E 0.24-0.42 1250, 4= 4E )3 8418 Tt 5
<N 0.27-0.43 1270, # &3] 2021Q4 A A, B4 Py RREH RRAE S,
KAV TFRATZ A TR, FitAE) 2021-2023 72 LAk 27.3/32.9/40.0 12T
(AT4&4 30.4/40.9/51.7 427 ), V384F)18 4 2.1/3.0/4.0 1270 (A1 A 2.4/3.5/4.4
127), EPS 4 0.91/1.27/1.70 7T (#I{E4 1.02/1.48/1.87 7T ), LATEM A PE
A 20.5/14.7/10.9 45, wNahE. TRE. KT BB R—EXMAT K,
WM RE, I FEN” RA,

® 2021Q4 FRILEATFAE, RFFLHF K PCB FHduiFt$A

N3] 2021Q4 iTHEATTAE, BMBAAWBRAFNAED %, 2HRFEGL,
FRITRHEFRAEEETAFEFAHESZ TR TR, 2 ﬂﬂiﬁ##ﬁﬁﬂaéﬁ&ﬂé
BRRL, e RIFLUEN, A AF T HEM AL Blhe, N8 EIRS BRI
N6 & PCB AR, &% TR, LREAIE I, £ & PCB AR IEE L. B4,

AR (HHTIF)
linchengyu@kysec.cn
JEF %% S0790521090001

BEE. BRHET &, A5 TEMR EI; TIRAR, RIFRITLH) B
AT, FA6-8 B, KIFRMWA LK IENAI .

ANE)HNHT 3 B, MR RESH BRI R
N8 F AR SAG, BHHRAE A DI E+T I E+ RIFHSMT M5+ o0

AFE ) —3E R L SR, H B SIZiEMR. £& LI RFPC/HDI. IC MXAR,
BFERA TS BP . ITERRARATENT X —. EF 2022 5, N5

ANHT—56 7 o5k, TR S IR B4 E 7 48 80 &k, RS 48 100

TR, AT SRE, RBREIRGEETLS.

o N T: EHEMANKERSFHBARE., REEZLTELSRAETY.
PCB % K& 33

W -2 A AEAL R AT
7 2019A 2020A 2022E
Ak N (F 7 L) 1,472 2,066 2,727 3,292 3,996
YOY (%) 31.4 40.3 32.0 20.7 21.4
384 A8 (G 5 ) 35 120 213 296 399
YOY (%) -49.8 246.7 773 39.3 34.7
EXIESCH) 18.1 22.9 23.6 243 24.9
A F (%) 2.4 5.8 7.8 9.0 10.0
ROE(%) 3.4 10.7 16.6 19.2 20.9
EPS(#7%/71) 0.15 0.51 0.91 1.27 1.70
PIE(1%) 126.1 36.4 20.5 14.7 10.9
P/B(4%) 43 3.9 3.4 2.8 2.3
FAERR: R FRAESFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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2N 1EEEHMRE
B IR
K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E  2022E  2023E
itk 1110 1262 1815 1693 2601 B 1472 2066 2727 3292 3996
A 173 244 350 245 508  TALRA 1206 1593 2084 2490 3003
2 BRIk 460 503 768 766 1097 B LALA R In 8 10 14 17 21
AR g E 6 7 9 7 10 FeEA 45 56 65 76 88
FAT kK 8 5 10 6 12 #EEA 97 127 180 214 256
B 310 334 509 498 716 AL FA 77 113 134 158 188
HpeA %~ 152 169 169 169 169 M%HA 18 42 38 40 38
ERHFK~ 1601 1725 1996 2199 2467  FEBAEM K -6 9 -14 -16 -20
ek dy 0 0 0 0 0 HikiE 17 16 0 0
B 2 3 934 1016 1255 1432 1674  AAMEESHIE 0 0 0 0
PR 96 125 139 155 176 \EAKE 0 0 0 0
HAdE MJJ 7 571 585 602 612 617 KN EME 1 -0 0 0
KRG 2711 2987 3812 3892 5068  EikA|iE 30 129 225 314 423
AR ﬁfr 1518 1650 2317 2157 2087  EAsPEA 0 0 2 1 1
LR N 407 526 526 526 526  EAkshE ok 0 2 1 1 1
JIL At AR B R AT AR 905 873 1453 1326 2024  AVEEH 31 127 225 314 423
HA RS G 1R 206 252 339 305 437 PARHL -4 7 13 18 24
kw3 Rtk 180 218 201 179 157 #H)E 35 120 213 296 399
K2 111 142 124 101 80 UHMAMA -0 0 0 0 0
AR RS R A 69 76 77 77 77 BEEAFE 35 120 213 296 399
A et 1698 1868 2519 2335 3144  EBITDA 157 293 377 497 637
VIR AR 1 0 0 0 0  EPS(w) 0.15 0.51 0.91 1.27 1.70
A 226 224 234 234 234
FARNAR 611 596 596 596 596 : 2 2019A  2020A  2021E  2022E  2023E
B 213 322 445 617 849
P=Y-S:INEN & X > € 1012 1120 1293 1557 1924 & LN (%) 31.4 40.3 32.0 20.7 21.4
Fitk A Bk R AR 2711 2987 3812 3892 5068 &k oF)iE (%) 57.4 325.7 74.0 39.7 34.9
VBTG 4 HIE0) -49.8 246.7 77.3 39.3 34.7
KAVRRA
A% (%) 18.1 22.9 236 243 24.9
% F) % (%) 24 5.8 7.8 9.0 10.0
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 34 10.7 16.6 19.2 20.9
BEEHALR 45 153 618 348 901  ROIC(%) 4.1 8.0 11.7 14.1 16.0
AR 35 120 213 296 399 IEtrEeSH
I8 P4 100 132 124 156 192 FF RAAE%) 62.6 62.5 66.1 60.0 62.0
W 5-5% A 18 42 38 40 38 ERTLE(%) 40.3 485 31.0 311 5.8
FFARE -0 0 0 0 0 AFkFE 0.7 0.8 0.8 0.8 0.9
TERELD) -110 -140 242 -145 272 #HE 0.4 05 05 05 0.6
A2 BIAR 4 0 1 -0 0 BERS
HFEDALER -282 -199 -395 -359 459 EEH SRR 0.7 0.7 0.8 0.9 0.9
FALH 139 153 270 203 268 RLKIREBE A FR 4.0 43 43 43 43
KA 40 51 0 0 0 EATIRFBASEE 1.6 1.8 1.8 1.8 18
AR R4 R -103 -96 -125 -156 1192 EBEARIF(L)
EREDAER 313 133 -117 -94 -89 HMUKE (RATMH) 0.15 0.51 0.91 1.27 1.70
il 211 119 0 0 0  BREEINEACGRHIEE) 0.19 0.65 2.64 1.48 3.84
KA 101 31 -17 -23 22 BRETEEIED 4.32 478 5.48 6.60 8.17
38 X3 e 25 2 10 0 0 Ak
F ARG Jm 367 -14 0 0 0 PE 126.1 36.4 20.5 14.7 10.9
A FETIAR -391 0 -110 71 68 P/B 43 39 34 2.8 23
P58 iR 74 85 106 -105 352  EV/EBITDA 30.4 16.7 12.7 9.8 7.0

AR R TR
H 4 AV IE XS @ 6915 SR FE Ak AR B 9 _
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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).
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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.
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ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
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