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® NEANE 2021 BTE, HWIMHASTH, fH EANT FA

8N 2021 kg A, Tt A EEF)IE 7.5-8.5 12T, FARA 8.0 12T,
YoY+44.5%~63.8%, 3IEZF MM AH MY 5400 F T, HF 2021Q4 25 E LI
VAERAA)IE 1.28-2.28 1250, FARA 1.78 1070, RAVEFFSLAT A A TN, TRt
3] 2021-2023 4F7& LA A A 4 70.9/100.3/127.3127, Ja£- 4538 4 8.4/12.8/16.4
127U, *F EPS % 0.97/1.48/1.90 7T, HATRNATEZ PE 4 29.1/19.0/14.8 1%, %
JEonE) WA By HDI. IC BMEF W= b, MBI E P T AKEL, BA4E
HFLEFEN, hiF “EN TR,

® 2021Q4 F4iAL T sk My, HDIZHFKimir

BT 2021Q4 3Rtk Q3 FReiFsh R AARF-F, &in LB ABRA A RAR %,
HAMTFT 2021Q4 BAVH ZEZ TS+ LR, 2021Q4 28] HARKARIFHLA
B SREM, FARSE. AE . FALSRSBEHE P, A SRR LR A
E R RINERFR I, FANET S Ed ODM AR EH5 06 S i)~ 7 A A
EH2. HDI 7 &#HH &bk, 2021H2 4845 F 2021H1 —H /= 8 b b= 3%,
—ME =M s bR A, FIE R T S EBIRS S MILsE
FFdn, MR 2022 F HDI AR E %3, BN L) BZFTAZHFNRENK.

® B FRARZI, AFFIHREHE

NE RNFT A IARRERBG ] B, 5B AR 23 FHNIHTER
BEE., NG BRI R, TR 2022 R EE LT, MELS ER
%) HDI. IC 4+ £ AWM =it £, A2 XA T AloT 4% i A K& A F-FHRMH
E ik, 8 £ HDL. W8 £ = AR L& T S0 A 28, & 3 ERM
HI, FEMIMERG G R ST AASEART, ARER P .

® AR ILAMERNE. T EKFENA RATIE. FHEHH PCB L4
FXK. HDIiTEFAREFTH. 5 % & PCB ##H &~ B & KRBT,

\ , W 548 B A BB IR AT

(o a]f5 & LATHRE-2021Q2 £41% oy 2019A 2020A 2021E 2022E 2023E
L&, BN HARTHY -  ZTLREAGIAL) 3,885 5,600 7,090 10,026 12,727
2021.8.26 YOY (%) 17.6 44.1 26.6 414 26.9
)3E 4 A8 (F 7 ) 463 519 836 1,282 1,641
YOY (%) 21.6 12.1 61.2 53.3 28.0
EH) % (%) 25.8 23.7 25.0 26.0 26.0
F A E (%) 11.9 93 11.8 12.8 12.9
ROE(%) 13.9 13.9 18.9 232 235
EPS($E%/7T) 0.54 0.60 0.97 1.48 1.90
P/E(4%) 52.6 46.9 29.1 19.0 14.8
P/B(4%) 73 6.5 55 4.4 3.5
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2019A
3885
2884

9
125
145
173
1
4

463
0
463
772
0.54

2019A

17.6
5.4
21.6

25.8
11.9
13.9
11.9

52.4
14.7
0.8
0.6

0.6
2.5
1.3

0.54
0.85
3.85

52.6
7.3
32.2
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5600
4275

26
115
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221
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0
519
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44.1
142
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2021E  2022E  2023E
7090 10026 12727
5318 7420 9418
16 23 29
230 325 412
255 361 458
248 361 471
69 76 80

0 0

0 0
0 0 8
-1 -4 -4
0 0 0
953 1457 1863
2 2 1
10 10 10
945 1448 1854
109 167 213
836 1282 1641
0 0 0
836 1282 1641
1290 1862 2326
0.97 1.48 1.90
2021E  2022E  2023E
26.6 414 26.9
60.1 52.8 27.9
61.2 533 28.0
25.0 26.0 26.0
118 12.8 12.9
18.9 232 235
133 16.8 19.0
62.9 63.0 59.6
33 162 -16.9
0.9 0.9 1.0
0.8 0.7 0.8
0.6 0.7 0.8
26 26 2.6
1.3 13 13
0.97 1.48 1.90
2.87 1.04 407
5.12 639 8.10
29.1 19.0 14.8
55 44 35
18.8 13.6 10.0
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE#, 1RIE AT, FRIEFTF IR RIS S A ARE (F HRE ), BB id - & 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 P RS FA R R VARTTRAEA BN A TR E) 69 B . BT AT 50 54T U 3 AR AT ARAEAR AT 3R B 84
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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ERER

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
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