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® Q4 LHRTH, ShSEMTAHLLLE SN, %¥F “EN” A
INE) R AT AR, 2021 S ILEIK 40.5 12(+43.1%); SEIAEEAIE 4.9 12
(+81.8%); F=3F)af%A1E 4.3 10(+75.5%). ¥ 2021Q4 &, FIEIL 14.0 12
(+45.8%); VAEAF)E 1.9 12(+93.8%); #F|F 13.4%(+3.3pcts). L A2 FALAIE
K, TRAHERANGHEK, S b MR, gAML E IR I k) 47
Ft. EiA 2021 2 A TRM, A 2022-2023 42 AT AR, T 2021-2023
V2E 4 F)18 4.89/6.99/10.101271(2021 “F R AE 4.841270), %+ 5 EPS % 9.8/14.0/20.2
702021 5848 9.7 7T), HATAM AT AL PE 4 47.8/33.4/23.1 4%, 4 F A IR,
© 2022 FAR NI K, FFHRFEEN, FEEE—FRA

MAEF d, 2021 S8 dEE 53T s RSPRO2 A7 H3S. A4 BT EEAKRT
A A FIARTRAIE K. ARBEAZ AL, A8 2021 SFF 2R EHFMN GMV £
17.9 10(+47.8%), b7 & F 21.7%(2.1pcts). 2022 FrA kit S H PTEAE,
MAEIES: 538, T hERf—FRA. ARE2 A 20 B, 2022 FAKFTZEENF)
FHMEIT GMV A 2.5 10(+27.2%), Suif i & A 23.4%((+2.5pcts). ARIBREAL
Ak, 2022 F 1 AR ARENI) KB GMV £ 22 10(+42.3%), T &FiL
38.0%(+0.3pct). #Fou @, 2 A4 4k = GBI o A3, BES 2 FRE
A, 2022 FFITRA 3000 M I LA e AR R, H—FRAMH.
® 2022 MK A A i AR F LG, FtmR RERAK. HHEKTH
SN 7 E, 2021 SFiRAh oA, 2021 FoE)4EdE H A& %0#4e Horizon.
Horizon Pro #= Z % 3| #7 & Elfin vABRSH R A F 5 Aura, AEiT-E0ME3 X - &
h oG ek F AN E LSRR, FRIT 2021 SEAE B A S NEIMEIE K. 2022
BN QA ek BT E) R R SR AN A b, TS R B RRE LT A Kk
SMREFL A B, M miiEt, AR SMEATUT LR RIEK, FET
A STy RN E) AHAT S it RAT R, SINE S T, Tt etk

Bidhip (BRAA)
lushuaikun@kysec.cn
EFH %5 S0790121060033

(2 2.6 RARAE - ERARBS) @ R F: Mo RAMEHRA; HSHARB R, B L2 TR,
-+ X V]
R, BAFIME AN BB AR R 545 B Ao AR AT
-2021.8.26 /AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 2,116 2,828 4,046 5,858 8,202
YOY (%) 27.6 33.6 43.1 44.8 40.0
)34 A)IE (G % ) 93 269 489 699 1,010
YOY (%) 881.4 187.8 81.8 43.0 445
A E(%) 233 31.6 37.5 38.2 38.6
H A E (%) 4.4 9.5 12.1 11.9 12.3
ROE(%) 16.4 34.4 40.4 38.2 36.6
EPS(#7#/70) 1.87 5.38 9.77 13.98 20.20
P/E(4%) 249.8 86.8 478 33.4 23.1
P/B(4%) 40.8 29.8 19.3 12.8 8.5
BAER R BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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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 1280 1618 2311 3747 5163 BN 2116 2828 4046 5858 8202
N4 599 550 1118 1758 2891 Bk 1623 1933 2529 3623 5036
LA B ST AR 159 69 255 234 469 B LA R M An 8 20 17 27 43
bR e 16 18 37 49 65 BLFM 259 393 619 919 1329
FRAT R AR 17 24 34 49 67 EHEFA 64 68 120 180 246
B 452 717 672 1454 1463  BEEF A 81 139 243 380 492
HA RS~ 38 241 195 203 207 MEHA 8 2 -11 -30 -58
FERHE~ 86 862 849 923 1037 FEBAAfi R 3 -8 -11 -16 22
KA 0 0 0 0 0 HpkiE 27 31 8 10 1
) & 3% = 12 139 242 342 438  AAMMEEFIKE 0 0 0 0 0
VR 35 61 67 74 82 HFAKE 10 4 4 2
H bR R T 39 662 540 507 516 FEKLEMKA 0 0 0 0 0
K& 1366 2480 3160 4670 6199  FiA)HE 99 305 552 789 1139
R AR 552 1441 1720 2615 3197 Bl 1 1 1 1 1
K2 HtE AR 0 124 124 124 124 FshEab 1 3 3 3 3
JEAT B4 BT AT IR 478 1162 1366 2257 2779 ABEER 99 303 550 787 1137
HA RS G 1R 75 155 230 234 204 FFAFHL 5 34 61 88 127
R 242 257 217 213 231 #F)H 93 269 489 699 1010
Kiath 2 200 200 160 156 173 YR ARM A 0 0 0 0 0
H AR RS itk 42 57 57 57 57 JaEAAE 93 269 489 699 1010
Rt 795 1699 1937 2828 3428  EBITDA 109 329 571 806 1150
IR FAR G 0 0 0 0 0  EPS(L) 1.87 5.38 9.77 13.98 20.20
R 38 38 50 50 50
FANR 484 488 488 488 488  EEJup e 2019A  2020A  2021E  2022E  2023E
e & 50 259 720 1370 2292 RKEED
V2 BB ] AR A 571 782 1223 1842 2771 B LA (%) 27.6 33.6 43.1 44.8 40.0
R AL R AR 1366 2480 3160 4670 6199  FLF)HE (%) 4073.6 209.4 81.1 429 44.4

YR TERNE) 4 %) 881.4 187.8 81.8 43.0 445

KAVRRA

2AE (%) 233 31.6 375 38.2 38.6

HH)F (%) 44 9.5 12.1 11.9 12.3
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 16.4 34.4 40.4 38.2 36.6
BEFEHAER 324 185 619 805 1303  ROIC(%) 11.0 23.6 30.2 30.4 30.2
A F) 93 269 489 699 1010  1&fk8eAH
I8 P4 15 22 32 50 70 R RAE%) 58.2 68.5 61.3 60.6 553
43 8 2 -11 30 58 A AERE%) -63.1 225 61.5 754 -89.8
AR K 2 -10 -4 -4 2 AHRE 2.3 1.1 1.3 1.4 1.6
TERELH 172 -89 114 90 283 1.4 0.5 0.9 0.8 1.1
Rtz ERER 38 -8 0 0 0 EBEfkH
BRESDHALA -70 318 -15 -120 -181 BHAEE 1.9 15 1.4 15 15
FALH 72 178 -13 74 114 FMIRIKE 455 19.6 24.9 25.0 24.0 23.4
B 0 -150 0 0 0 EATIREBAIEEER 4.4 2.4 2.0 2.0 2.0
A MAE R NA R 2 -290 28 -46 68  ERISHI(OL)
EREHIER 125 59 36 -45 12 HFRKBRIHE) 1.87 5.38 9.77 13.98 20.20
s Mtk 90 124 0 0 0 BREENEACGHHED 6.48 3.71 12.39 16.10 26.05
KA 200 0 -40 -4 17 RS 11.42 15.63 2421 36.58 55.18
3 R 3 Ha 27 0 13 0 AR
K ARNARYG Jo 12 5 0 0 P/E 249.8 86.8 47.8 33.4 23.1
A FETIAR 25 -69 9 -41 -5 P/B 40.8 29.8 19.3 12.8 8.5
P58 iR 378 -76 568 640 1133 EV/EBITDA 211.0 70.0 39.3 27.0 18.0
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 90 E ARG A BRI T RIRAE 09 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

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



	OLE_LINK1
	OLE_LINK2

