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® 23] 2021 SFEIK 13147, Flk+19.8%

2 A 25 8B, EAFSFLA 2021 SFAkGHRR, 2021 FE9L 13.0 12T, Rl
+19.8%; 2021 4F)a#4%4)iE 0.63 12T, FlH-16.5%; Q4 FF & 21X 3.86 17T,
Bl H+12.9%, 3RH422.5%; Q4 32 E 384418 0.19 1274, FlH-45.7%, 3Rk
+35.7%. w8 F BV ST I EIL 12%0938 K, suo3r b 4 E 4L F ik ik
T, ERAREKF I K 109%, AVAS BIKE HLIEK 145%. KA1 LA E)
2022-2023 2 AT, FRIT 2022-2023 8] )2E5ALE S B A 1.44 (+0.12)
/2.23 (+0.29) 127, EPS 4 0.9 (+0.07) /1.39 (+0.18) 7T/, %tk %37 PE
7 49.4/32.0 1%, FJEE|H T X T R SRR, fHNE] EN TR,

® RATHERM+E O iR F B, AF) 2021 FEFF KL F TR 2.5pcts
FlE % kA, 2021 2B RAMARN. h o s ERF S EREHA, NEAR
FIARE, 2283 F 569 T EM BRI Z—RAEAN, Wi L RN & 2R A,
b B AT LA SIE R =, 2022 42 A 23 B LMH8I540H 431, 482020
F 4 A A& ARIEE 233.6%, *toaaE) BAERI K m., b, a8 BMEE &
IS, AR R LR RAAHm. 3 ERARET, A8 2021 FE
75 5 B B T 2.5pcts.

® H b 5K EF+BAVRAIEE, A8 WK TH

e LR A E— TN AE D, 8] HE P W T T WAAMEIE] .
) 2021 FABIEBIE, AR AB, o8] TAFFE LRI s LA LR
RIBEGFTIG A, B ARAF S ) PR M AEAME , St T AME A ST 2484 £ H #1IA )z
FIANMAEAMEBIN., FERLNE) £ 8 A3, AVAS = sutgkid k&, ARZE A6
54, TRitAE) 2022 F4 AR 2 EINHEK.

® FedRT: BNINAE SR RATE. 2.5 B ok RAFE. B THY K
REFL.

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
B LN (F T ) 1,195 1,088 1,303 1,900 2,780
YOY(%) 3.5 -8.9 19.8 458 46.3
)3E 4 A8 (F 7 ) 78 76 63 144 223
YOY (%) -29.6 3.6 -16.2 128.0 54.4
EH) % (%) 28.4 28.7 25.4 272 27.8
H A E (%) 6.6 6.9 4.9 7.6 8.0
ROE(%) 114 10.6 6.1 12.2 15.9
EPS(#: /71 0.49 0.47 0.40 0.90 1.39
P/E(4%) 91.0 94.5 112.7 49 .4 32.0
P/B(4%) 10.4 10.0 6.9 6.0 5.1
BAER R BR. FFRIESRFATRAT
5 sb A ESJE & 6915 B E AR E 9 174



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
RAEF 950 969 1156 1463 2071  FdkkN 1195 1088 1303 1900 2780
N4 437 405 394 397 582 FaAbARAK 855 776 972 1384 2007
LA B ST AR 268 278 426 601 902 T ALFLA A An 9 9 10 15 22
bR e 2 1 2 3 5  BALFA 46 20 26 34 47
FRAT R AR 4 7 4 13 10 #FEFA 124 113 119 167 239
B 155 177 228 348 471 HREHERA 60 61 99 127 181
HA RS~ 85 101 101 101 101 WMH%A 7 28 28 38 68
FERHE~ 388 387 466 757 1225 FEBMAH K 2 -4 -5 7 -10
KA 0 0 0 0 0 HAkiE 6 7 8 10 12
) & 3% = 310 320 391 646 1051 2AAMER KA -1 10 13 16 18
VR 38 42 44 46 49  BEAHKE -0 -4 2 3 3
H A e RS T~ 40 25 31 65 125 A B HE -0 0 0 0 0
K& 1338 1356 1622 2220 3296  EiA)HE 94 87 72 165 255
Rh AR 648 640 583 1037 1889  EdkSMA 0 2 3 4 5
K2 HtE AR 307 328 315 508 1292 FkshI b 3 3 4 5
JILAF B4R B AT I 239 227 162 392 411 FEER 91 87 73 165 255
HA RS G 1R 103 84 107 137 187 FiAg#L 13 11 9 21 33
kw3 Rtk 2 2 2 2 2 AAHE 78 76 63 144 223
Kiath 2 0 0 0 0  JUHERAHAZ -0 0 -0 -0 -0
HAb Ak A fi AR 2 2 2 2 2 EEEFE 78 76 63 144 223
Rt 650 641 585 1039 1891  EBITDA 136 136 124 244 403
VIR AR 1 1 1 1 1 EPS(L) 0.49 0.47 0.40 0.90 1.39
R 120 120 160 160 160
N 480 480 699 699 699  EEZupIES 2019A 2020A 2021E 2022E 2023E
e & 94 120 183 328 550 ARk
V2 BB ] AR A 686 713 1036 1180 1403 E A (%) 3.5 -8.9 19.8 458 46.3
R AL R AR 1338 1356 1622 2220 3296  FLF)HE (%) 311 7.6 -16.9 128.7 54.5

V2 TENE) 4 %) 29.6 3.6 -16.2 128.0 54.4

KAVRRA

2AE (%) 28.4 28.7 25.4 27.2 27.8

HA)E (%) 6.6 6.9 49 7.6 8.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 11.4 10.6 6.1 12.2 15.9
BEFEHAER 146 99 -113 191 28  ROIC(%) 8.3 7.9 52 9.2 9.6
ZF)iE 78 76 63 144 223 AEfpEeEh
I8 P4 40 41 44 65 107 F= G H5E%) 48.6 47.3 36.1 46.8 57.4
43 7 28 28 38 68  # AHEE%) -18.5 -10.4 1.7 9.3 50.6
AR K 0 4 2 3 3 AshkE 1.5 1.5 2.0 1.4 1.1
TERELH 15 43 238 -44 354 @mEhbE 1.1 1.1 1.4 1.0 0.8
Rtz ERER 5 -8 -13 -16 -8 EiEfkH
BRESDHALA -99 51 -112 343 -560 EA AR 0.9 0.8 0.9 1.0 1.0
FALH 116 56 79 291 468 R F 4.0 40 3.7 3.7 3.7
P Eia 21 0 0 0 0 AR A R 3.7 33 5.0 5.0 5.0
H AN R 37 4 33 -52 92 ERIF(OL)
EREFHNAER 46 -45 214 7 48 BROKE (GRATREE) 0.49 0.47 0.40 0.90 1.39
s Mtk 58 21 -13 45 20  BRZENERCGHHED 0.91 0.62 -0.71 1.19 0.18
KA 0 0 0 0 FHATTRATHEE) 4.29 4.46 6.47 738 8.77
3 R 3 Ha 0 0 40 AR
K ARNARYG Jo 0 0 219 0 P/E 91.0 94.5 112.7 49.4 32.0
EERIA K -12 -66 -32 38 68  P/B 10.4 10.0 6.9 6.0 5.1
e % AR 94 -6 -11 -145 -580  EV/EBITDA 51.4 52.0 56.9 29.7 19.5
SRR R FRIEABER P
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45 7 WA

GEAIAREFHELHEERPE). GEAZTHMBTHELMEELHEIET] GRIT)Y ©TF2017F7A 18 RE
KRFEw. B EANE, FRIEAFTIFIRGNEF R AHRS (F SR ), B il id4E-F 6 ik a9 AR LE A
) IEFH AR A+ L FHBRINEARZ RN ACE. CIL BT E, HEFIEE L FHBRNEARZ 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 PR AR R VARTRAES A TR E) 69 MR . BTA AR50 5T I 3 TAEA R ARIEAATT 3R BH
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

JRZ B PR EHA
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,
RIF it ARAT 35 F 7 % AN S%A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
ATRIRE | s (Neutral ) it 47 Ak b5 Ak 7 3 A IR
A% T AT Ak 35 T 2R 9 £,

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 A b AT ). R RICESRHCAATE 500 RABE K 424840, RAVEWRB L, RRHEAFFRAM KA
Bl 691 F A ARIBBAFBATAE, RAVRA G AR IFRAR R, A TRFTOARAT L T, B EARE L HIERE
FEBR T A FIREIL, e BAT 9 FCEMABRIMTE 25 80 A&, RAH SR RIRE, AR
B EILE 512 8, REAUR AR TIR BRI 538,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RANRE .. KIRE R o) AP E1E 7 ik RAER
A BT, AE{E4E R TARIEFT 5 BAEA LB 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
F R, dodK AT RIEAE P, AN RS R,

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 %
W RGBS PR T BILAIERR A 8) T LA AIRAE L B 6 7107, RIRAE P78 49 E A RAL T AT 69 69 1A
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AR TEF 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 . EATTHE LT, RS ¥ 0915 & RAT R 49 T U M RAHEFT A T, AR
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 T HE M 358 M 3540 Mo SRR, 31 5T b 35 A8 TF BRI 350051 8 Mo ik AR SRS 48, IR 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 L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 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 .

FIRA 0 AT KN E) BTAT . AN A ARG —Ah]. RAEFH HE LT, TN AIRE T 4 FA HRH B
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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