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TIORA: EAN (%)

B 2022/1/27
L3 RM(T) 24.32
—F R HRIKGD) 36.88/23.73
B I 227.05
AT AE(fTAT) 175.97
B (TLIE) 9.34
B RAR(TIR) 7.24
it 3 AR #FE(%) 84.38
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(5] 13 8 EATRAE - L S 4o TRH
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chenbaojian@kysec.cn
PER %5 S0790520080001

® Frif b Ruk AT Ak 5, AIFAG)RBAR, $®F “EN BRAK

F 3] R LA X Z AT A B oA BAR B A A K, RAT T A E] 2021-
2023 SF)aEEAlEFR A 9.11. 11.54. 14.55 12t (RFm A 1051, 13.72.
16.85), EPS %% 0.98. 1.24. 1.56 T/, HATHIM A 2021-2023 4+ PE
24.9. 19.7. 15.6 1%, BMAFFN)BEMEERK, HH “FEAN A,

® AR ARTA, LA RFLRA

NGB KA 2021 Ak T, AT S ILE LPON 43.77-45.0 1L, Rl
K 20.02%-23.40%. /3] FI)AEAF]E 8.55-9.15 1L, FHIEK 6.34%%F
13.80%; A=3E)a4%4]iE 7.59-8.19 1250, FH3g K 8.00%-16.54%. 2021 4/, 3)
R TFTR] = A 6 I T AT Fe 2020 S5 B JE R AL RIR 2 A3 29 1.47 17T,
BIFRvA LB & #om s8] 38438 0848 29 14%. swol, AR 4k s Bt
INERSEEIRFH A E LT, A8 FOFE LA REAN ZFEH KMaRst, FA
A RFITIRF 2.0%-2.5%. EZRE A AA sk 5 a94 8 PN S gk,
® 2021 5] F E MK ERREN, BAZTED

2021 SN 8) EARE . BAE ERBEANELKR, AR, AR . BAEHEAR
IR 2 35%., FFE E EZEFT LS 6. FRE T aeAe R AL . BAEEN
FEEASRERALLETT CRERI, FAlZERT ZREE T SRAFRIFK
K. “TRIAX RAFANRT, 2BRAX RIRMEE P 69 IR 557 .

® JeiE T iHHIE, FREIEELL 3.0 HAF

2021 F (FABZAEN A2 ANAAZT BRI IED 09 %M, AT B S ThfiMA
e AT, 2021 F 12 ARG AN R ZEAE 2L &, FINAHRT
BN FAIELR, b THIBZAM 1.0 3B 24, 5] 2.0 6933BIL R
G4, B3| 3.0 $940IEAIB S0 IR LEEAR . 8] FE 2021 AR A T 6 A 0K
NI He TR L ] 50%0A k.

X (AT )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

® Medtw: EMZFTAANKE; THEdmbl, M 2AEE L5 RATHB.
X, WAEAEINZRY -2021.5.1
W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 3,089 3,647 4,482 5,538 6,748
YOY(%) 22.5 18.0 22.9 23.6 21.9
)2#F 4 A8 (F 7 L) 688 804 911 1,154 1,455
YOY (%) 21.0 16.8 13.4 26.7 26.1
24 5(%) 65.8 63.9 65.3 65.3 65.0
A (%) 223 22.0 20.3 20.8 21.6
ROE(%) 15.6 13.5 13.3 14.5 15.5
EPS($E%/7T) 0.74 0.86 0.98 1.24 1.56
P/E(4%) 33.0 28.2 24.9 19.7 15.6
P/B(4%) 5.5 3.8 33 2.9 24
BFE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST

W-

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 5130 6396 7308 9544 10498  FdA 3089 3647 4482 5538 6748
N4 1630 1469 2269 2899 3595 Bk 1057 1318 1556 1923 2363
LA B ST AR 2156 2792 2909 4240 4499  F AL BLA R e 33 34 42 52 63
bR e 100 114 152 176 223 BLHEA 697 796 1082 1318 1518
FRAT R AR 32 51 38 73 65 EHEHA 164 162 240 278 337
B 245 372 295 540 494  FREHR 590 643 885 1080 1282
HpeA %~ 968 1598 1644 1616 1622 W4%A 23 2 -6 8 1
FERHE~ 1766 1970 1963 2009 2129 FFARAAAR K 21 -7 -8 -10 -12
¥ I 87 151 182 222 265 HAwlkE 186 204 223 286 302
) & 3% = 278 291 355 426 498  AAMMEEFHIKE 85 49 50 50 50
VR 213 219 138 58 58 #EAKE 20 42 34 44 54
H bR R T 1188 1309 1288 1302 1308  FEAFKE 0 1 1 1 1
K%t 6896 8367 9271 11553 12628  #LA|H 741 902 998 1270 1603
R AR 1620 2282 2338 3502 3158 ELIMEA 1 1 1 1 1
K2 HtE AR 1 0 407 609 614  FAstEab 4 3 4 3 4
JEAT B4 BT AT IR 725 1126 760 1804 1150  AIEEH 738 901 996 1268 1601
HA RS G 1R 894 1156 1171 1089 1395 Pifg#t 56 91 86 113 144
kw3 Rtk 908 86 72 74 75 HFHE 682 810 910 1154 1456
Kiath 2 850 0 0 0 0  JUHERAHAZ -6 6 2 -0 1
H AR RS itk 58 86 72 74 75 VaEAAE 688 804 911 1154 1455
Rt 2528 2368 2410 3576 3233  EBITDA 872 975 1072 1351 1603
IR FAR G 4 14 12 12 13 EPS(L) 0.74 0.86 0.98 1.24 1.56
R 897 934 934 934 934
FANR 889 1942 1942 1942 1942  EEZLE TS 2019A  2020A  2021E  2022E  2023E
e & 2459 3220 4083 5179 6559 KR
V2 BB ] AR A 4363 5984 6848 7965 9382 B LKA (%) 22.5 18.0 22.9 23.6 21.9
R AL R AR 6896 8367 9271 11553 12628  E LA (%) 32.6 21.8 10.6 27.2 26.2

V2 TENE) 4 %) 21.0 16.8 13.4 26.7 26.1

KAVRRA

EHF(%) 65.8 63.9 65.3 65.3 65.0

HH)F (%) 22.3 22.0 20.3 20.8 21.6
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 15.6 13.5 13.3 14.5 15.5
BEFEHAER 497 658 487 551 807  ROIC(%) 13.1 12.8 11.9 12.9 14.0
A F) 682 810 910 1154 1456  1&4xfeH
I8 P4 127 119 120 131 63  HSABE%) 36.7 28.3 26.0 31.0 25.6
43 23 2 -6 8 1 % RARE%) -17.1 237 265 282 313
AR K -20 -42 34 -44 54 ARFhE 32 2.8 3.1 2.7 33
TERELH -294 259 -462 -645 -607  EEHHLE 3.0 2.6 29 25 3.1
Rtz ERER 20 33 -40 -53 S EBEgkH
BEFHAER -351 -857 26 -78 S48 BEA SRR 0.5 0.5 0.5 0.5 0.6
FALH 168 230 -15 -6 80 LUK R 1.6 15 1.6 15 15
B -99 -60 31 -40 43 AT R 1.6 14 1.6 15 1.6
HAE T IAR 2282 -688 20 -124 -110 HBRABIFGL)
EREFHNAER 871 220 -49 -45 39 BRBOKEGRATREE) 0.74 0.86 0.98 1.24 1.56
s Mtk 1 -1 B ERERFIHED 0.53 0.70 0.52 0.59 0.86
KA 850 -850 0 FHATTRATHEE) 4.44 6.41 7.34 8.53 10.05
3 R 3 Ha 0 37 AR
F ARG Jm -41 1053 0 P/E 33.0 28.2 24.9 19.7 15.6
A FETIAR 61 259 -49 -45 39  P/B 55 3.8 33 29 24
e % AR 1016 221 394 428 691  EV/EBITDA 24.1 20.2 18.1 14.0 11.4
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

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 ¢
FRH LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5M-EBILAE, HIOH ML, FHMRGR. B RAEA AR T 69154715 6.

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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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

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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK2
	OLE_LINK1

