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TIORA: EAN (%)

B £ 2022/2/21
& AT (T) 64.18
—F R HRIKGD) 79.70/43.21
& FAL(LL) 141.20
AR AL ) 66.85
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B RAR(TIR) 1.04
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FARBRKE, A hgHEKEAT R
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(B BAREBEEZRE-FEMR “Google
Earth”, 2 ME HIEH GEREK) -
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chenbaojian@kysec.cn
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® “HIFWH AL B, BIF EN PR

o F o8 AT A, KAV EAAE) 2021-2023 )28 4A) ETRN A 2.20.
3.09. 4251274 (JRFMA 2.15. 3.05. 420427L), EPS 4 1.00. 1.40. 1.93 7T
/R, BATAMAT AL 2021-2023 4 PE 4 74.3. 52.9. 38.4 1%, HjEnd)fE “4F
WIR” AUBHEAE. BR. SHRAHRE, 4 “EAN PA.

o LK, EFTEAR

) B AT 2021 Ak Srbkak, TR SEILE LN 10.44 1270, R HIEK 48.57%;
it I )aE4 A8 2.20 1270, Fl 3G K 49.06%; Tt 52 Blde 4k )28 4138 1.50
1T, FlHIEK 21.93%. A A kRigE K2 ETTHERER, N3)TERL
R, R ZEMAEPARY K, fas 8] o B4 R AR TG R e RE A —
T, W TS B KR BN B, AR S R ¥R 5 —o @, 3] 2021
PRy Z AT R R 2020 SRR B KRIE K,

® BF 507 ACHMARKE, H/E%k L5 KER RIFAM

ARABNE) 2021 F 12 At o8] 5 R F A58 F T 5EFP AR L S48 K 0945 & &
Fl, &RI&HMAHART 50,684.70 77T, NEFGEIKMFL. BUERMAZ%E
RENZ. BARIMA AR AITZEAZ 2023 F12A31 8 (H24F). K%
B AT A A) T IE) A 8] AT AR T HHuds, AEsr kG KEw RAFHA .

® MEHERF 155107, T FEIMK “Google Earth”

B I EIEFAT 15.5 12, EEKE GEOVIS Online f£ &3 F HIk X0 B
(134250) AnAMAF F4 (2.54270). “GEOVIS Online & 2548 F #u IR 21X R
B”, AT (1) FRAKFRETBOE SR, ZREAERES
N BRI F IR 5oy (2) RIS HF KT RN X BT, RELSRRS
FaiZ ER A, (3) 2028 HFRA FIAMET 2 1oz MA £, RAB AR F AR
RK. IR ALK FIHIRIREA T, N8 A 2i8LR B 4 Fak, I6EHT0
W HAE R = onSE [, FEEIAGFAPARIR. B, k) C 5% T 4936 Rty
® M a3k EBURMBL I BIRRE; W 3%% S B R,

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

202179 B 548 & Ao A 4847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 489 703 1,044 1,512 2,120
YOY (%) 34.3 43.5 48.6 448 40.2
)2#F 418 (G 7 L) 103 147 220 309 425
YOY (%) 15.5 433 492 40.4 37.7
EH)E (%) 59.4 54.6 54.9 54.3 53.5
H A (%) 21.0 21.0 21.1 20.4 20.1
ROE(%) 34.5 12.1 16.7 19.2 212
EPS($E%/7T) 0.47 0.67 1.00 1.40 1.93
P/E(4%) 158.9 110.9 74.3 52.9 38.4
P/B(4%) 56.6 13.2 11.6 9.6 7.8
BAER R BR. FFRIESRFATRAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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FiRUEST

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 571 1602 1960 2513 3188 Bk 489 703 1044 1512 2120
N4 112 906 971 1187 1421 Bk A 199 319 471 691 986
LA B ST AR 365 342 652 860 1160 &AL BLae R M e 1 1 1 2 2
bR e 9 14 61 47 104 EL%A 59 70 97 137 181
FRAT R AR 20 49 41 92 97  EHEHA 54 61 110 169 233
B 62 99 138 215 285  HRAHA 63 89 141 184 254
HA RS~ 2 193 97 113 121 WH%A -0 1 6 14
FERHE~ 43 88 81 86 89  KABMMAMK 0 -9 38 48 61
KA 5 5 5 4 VN X & 13 14 16 21 33
) & 3% = 27 21 22 22 29 AAMEEIKE 0 0 0 0
PR 3 28 30 33 29 BEAKE -1 5 5 5
H A e RS T~ 7 34 25 27 27 KR EKA 0 -0 -0 -0 -0
K& 613 1689 2041 2600 3277 2k A8 108 151 206 301 426
Rh AR 309 379 557 795 1030 EdksPA 1 14 57 68 82
2 HRE R 60 0 0 0 0 Tk 0 0 0 0 0
JEAT B4 BT AT IR 126 238 233 457 529 AEER 109 165 263 369 508
HA RS G 1R 123 141 323 337 501 FRAFAL 10 13 21 30 41
R 16 62 38 42 44 HHH 100 152 242 339 467
Kiath 2 0 0 0 0 0  JUHERAHAZ 3 4 21 30 42
HAb Ak A fi AR 16 62 38 42 4 JEFAEHNE 103 147 220 309 425
Rt 325 441 595 837 1074  EBITDA 120 154 255 366 500
IR FAR G -1 11 32 63 104  EPS(7L) 0.47 0.67 1.00 1.40 1.93
R 165 220 220 220 220
FARNAR 3 749 749 749 749  EEJLEHIES 2019A  2020A  2021E 2022E 2023E
R & 121 269 474 753 1132 RKfeh
V2 BB R ARE 289 1238 1413 1700 2099  EAMA(%) 34.3 43.5 48.6 44.8 40.2
R AL R AR 613 1689 2041 2600 3277 FLAE%) 12.6 39.4 36.6 46.0 41.7

V2 TENE) 4 %) 15.5 433 492 40.4 37.7

KAVRRA

2H)F (%) 59.4 54.6 54.9 54.3 53.5

HH)F (%) 21.0 21.0 21.1 20.4 20.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 345 12.1 16.7 19.2 21.2
BEFEHAER 3 79 145 269 301 ROIC(%) 28.0 9.9 15.0 17.9 20.2
A F) 100 152 242 339 467  1EfEReAH
I8 P4 11 16 20 29 32 R RAE%) 53.0 26.1 29.1 322 32.8
43 1 -0 1 6 14 FRHHRE%) -15.5 -69.0 -65.4 -65.7 -63.1
AR K 1 -4 -5 -5 S5 RAHRE 1.8 42 35 32 3.1
TERELH -125 -114 -115 -99 206 EEHHLE 1.6 33 3.0 26 2.6
Rtz ERER 9 30 2 -0 0 BERA
BRESDHALA -12 25 -11 29 30 BRRSSAER 1.0 0.6 0.6 0.7 0.7
FARIH 10 15 7 3 2 RMEER A E 1.6 2.0 2.1 2.0 2.1
P Eia 2 0 -0 0 0 AR A R 1.7 1.8 2.0 2.0 2.0
H AN R 3 9 3 226 27 BRIRFGL)
EREFHNAER 52 740 -69 24 38 BRBOKEAGRATREE) 0.47 0.67 1.00 1.40 1.93
s Mtk 55 -60 B ERERFIHED -0.02 0.36 0.66 1.22 1.37
KA 0 0 FHATTRATHEE) 1.31 5.63 6.42 7.73 9.54
3 R 3 Ha 0 55 AR
K ARNARYG Jo 3 746 P/E 158.9 110.9 743 52.9 38.4
A FETIAR -6 2 -69 24 38 P/B 56.6 13.2 11.6 9.6 7.8
P58 iR 37 795 65 216 234 EV/EBITDA 135.5 100.8 60.6 41.7 30.1
SRR R FRIEABER P

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