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L3 RM(T) 41.30
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EIRAMALIK) 4.05
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® 2021 5 Q4 L& X BAH;HS, HFFARERLIIAR, %HF “EN” F4L

NE] 1 A 24 BAA LTS, 2021 ST EI)2E4F)E 3.70-4.30 12, Bl
K 34.45-56.25%, 4odF)aEEAA)IE 3.50-4.10 12, FIZK 35.40-58.61%. #
2021Q4 &, TRt EI)IE4A)IE 0.97-1.57 12, BHE FH-19.22%Z%+30.96%, =
B34 A1) 0.98-1.58 12, Bl 50-12.85% % +40.33%. 23] 2021 412 R AT#H
K@ Lk T, B = sb 5 MRIT B R RIS E S, HFAREFLTIAR.
SIFB AR, Tt 2021-2023 F )84 F)0E % 3.98/5.23/6.72 12T, *tE EPS
A 0.98/1.29/1.66 7T, HATIXANXT AL PE 4 42.1/32.0/24.9 4%, 4EH“F NP K.
® 2022 Ak B RMATARIFR P K, A8 T &R RFH—FRA

NE) 2021 UG RFR IR, AN BRERED S KRS, KIS
ZA511 B A2 BLE N 4R, FERFLHFERY, PHMIBRE KA £, T
AR, BRRE, FIMREFH LR, T ERIEATRA R Lot Bk A& .
2021 Foa) ERIEL Bt —F 3R, RBEBREZK, 2021 FB A ERMEL
LA 59.0 127T(+31.4%), KEAT & F & 23.4%(+4.3pcts), #E4 F—. 2022 F
R ERIEAT LA B3 K, HNE) W b RRFR A, AL 1 A 16 B, 2022 F 1
A B R ERIEE L B4 2.3 100(+47.7%), K EAT & A 24.1%(+2 2pcts).
® L AR E MK TATLEMABLLNE, FIFaa)HFET4A

At 3t e BEAT L 35 4 A B 383k GRAE 093, RATIAH AT AL = S LE 3R
By, ALEFLEIS, RBERLERK, 2021 FE A EREL LM 7359 T
(+19.7%), #HMRITEZ 2021 FE A EAIEL EEE —IRKFA T & LA 48.7%
(+24.2pcts ), HFAEZK Lk 28.6% (-12.9pcts ). 2 T &R &E A LB &
T DRI TATEM . AR F B LA F LT, Tt 2022 A —RE & R A
FPABNFIE L | NG EAEEK L R RPN B B4 S AR R, ORI B
SO, AR L. R —REH AR @ egdek b, FE AT LA &,

WhZHigK, BAGHEFTRAY -

2021.8.9 ® ek BRAHF LR, T34 mb R, R0 RETUH N,

CRTRRRAIRE BRI g i Ao A

R, RFITARMARA S CHF) - gy 2019A 2020A 2021E 2022E 2023E

2021.6.11 B B (F L) 1,326 1,614 2239 2,885 3,603
YOY(%) 38.8 217 38.7 28.8 24.9
Ja 8% F38(F 7 7) 240 275 398 523 672
YOY(%) 159.6 148 445 31.6 28.4
ZAF(%) 51.8 516 51.9 522 525
F AR (%) 18.1 17.0 17.8 18.1 18.6
ROE(%) 412 205 265 29.4 30.4
EPS(#%%/70) 0.59 0.68 0.98 1.29 1.66
P/E(4Z) 69.8 60.8 42.1 32.0 24.9
P/B(1%) 287 12.4 1.2 9.4 7.6

¥R Bk, FRIEAAT T
g B B 0 80 12 AR ok A O L/4
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2N 1EEEHMRE
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 506 1426 1613 1922 2487 BN 1326 1614 2239 2885 3603
N4 314 1112 1258 1425 1912 Fkmk 639 782 1077 1380 1711
LA B ST AR 49 72 96 120 150  TLAAEM I 9 11 16 20 25
bR e 6 4 9 8 14 BLFA 331 403 537 687 847
FRAT R AR 6 18 13 29 22 FEFA 40 63 87 112 140
B 121 210 226 329 379 HAFA 45 58 80 103 129
HHRB T 9 10 10 10 10 ME5%FA -0 -7 -8 -10 -13
FERHE~ 651 739 934 1115 1303 FEmfAfi R 0 -1 -1 2 2
KA 0 0 0 0 0 HpkiE 12 12 6 8 10
) & 3% = 481 629 815 987 1165 A AMEZE KA 0 0 0 0 0
VR 53 54 53 51 50 #EAKE 0 2 1 1 1
BRI R 117 56 67 77 88 KA EMA 2 -1 -1 -1 -1
KE 8t 1157 2166 2547 3037 3789 EFiA)HE 269 315 457 603 776
Rh AR 555 786 1013 1222 1546 EkIPEA 11 9 9 9 9
K2 HtE AR 30 60 60 60 60  FAdksMEh 2 4 4 4 4
JEAT B4 BT AT IR 265 337 493 571 748 FEER 279 321 462 608 781
HA RS G 1R 261 389 460 592 737 FRARAL 39 45 65 85 109
kw3 Rtk 20 35 35 35 35 HHHE 240 275 398 523 672
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 20 35 35 35 35 JaEAAE 240 275 398 523 672
Rt 575 821 1047 1257 1581  EBITDA 324 360 502 666 854
VIR AR 0 0 0 0 0  EPS(L) 0.59 0.68 0.98 1.29 1.66
R 365 405 405 405 405
FANAR 1 448 448 448 448  EEJLE IS 2019A 2020A 2021E 2022E 2023E
e & 217 492 802 1181 1621 mK&D
V2 BB ] AR A 582 1345 1500 1780 2209  EAHA(%) 38.8 21.7 38.7 28.8 24.9
R AL R AR 1157 2166 2547 3037 3789 FLF)HE (%) 136.3 17.0 45.0 32.0 28.6

V2 TENE) 4 %) 159.6 14.8 44.5 31.6 28.4

KAVRRA

2AE (%) 51.8 51.6 51.9 52.2 525

HH)F (%) 18.1 17.0 17.8 18.1 18.6
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 41.2 20.5 26.5 29.4 30.4
BEFEHAER 405 427 651 674 1024  ROIC(%) 375 17.5 23.4 26.4 27.6
ZF)iE 240 275 398 523 672 1EfrEeH
I8 P4 53 69 72 94 119 F= RAE%) 49.7 37.9 41.1 41.4 41.7
43 -0 -7 -8 -10 13 A AERRE%) -47.1 -76.6 -78.5 2755 -82.9
AR K -0 2 -1 -1 -1 i/l e 0.9 1.8 1.6 1.6 1.6
TERELH 110 83 187 68 246 #EFHLF 0.7 15 13 13 13
Rtz ERER 3 8 4 -0 2 BEfkH
BRESDHALA 2210 -172 -269 273 307 BRI RAE 13 1.0 1.0 1.0 1.1
FALH 215 172 201 178 189 AR FE 44.6 26.7 26.7 26.7 26.7
KA 0 0 0 0 0 AR A R 2.7 26 2.6 2.6 2.6
H AN R 5 -0 -69 95 -118 HREAZIRGL)
EREFHNAER -72 545 -235 233 230 BROKERITREE) 0.59 0.68 0.98 1.29 1.66
s Mtk -3 30 0 0 0 BREENEACGHHED 1.00 1.05 1.61 1.66 253
Kk 0 0 0 0 0 BREFAEIED 1.44 3.32 3.70 4.40 5.45
38 X3 e 0 41 0 0 0 AxEbE
T ARG 0 448 0 0 0 PE 69.8 60.8 42.1 32.0 24.9
A FETIAR -69 26 235 233 230 P/B 28.7 12.4 11.2 9.4 7.6
P58 iR 123 799 146 167 487  EV/EBITDA 50.7 43.6 31.0 23.1 17.4

AR R TR AR
s B E S @ 8912 BBk A ) _




27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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
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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

L% %

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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