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TIORA: EAN (%)

B 2022/2/25
L3 RM(T) 15.88
—F R HRIKGD) 23.00/14.18
B I 102.59
RABFAE(AL) 66.35
B (TLIE) 6.46
B RAR(TIR) 4.18
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® 2021Q4 X LM HRA, FIFERLEMIFERA, 8 “EN” BERE
INE) KA g, 2021 HFEIEIK 21.68 10 (+22.41%); VaE4A)E 6.69 12
(+23.04%). £ 2021Q4 KA, FILZTI 6.34 10(+6.66%); VAE5F)E 2.18 12
(+4.61%); A F)F 34.4%(-0.7pcts). 2021Q4 B3GR R & £ A% TIGRRE, 4
AR ZMERRAA LK. T 2021 SFAA TN, 44 2022-2023 FZ2 AT
T, TRt E) 2021-2023 SF)284 ) 2 6.69/8.19/9.64 1270(2021 /244 6.80
127%), *FR EPS 4 1.04/1.27/1.49 5T (2021 4/&44 1.05 7T ), HATIEMNAT A PE
H 15.3/12.5/10.6 4%, * BB Lk ABLPE E, %8 “EN PEARE.

® 3] & LM EEHNRARSA, KTEREBRSLEDTRYA L4EF
8] ik AN R B AR AR Su iR, AR kR, RO KR
2021 Fhm K& LREAF, ~a) £HF. RF. DEEFFEFRTESE. Mo
KABATH BN E., BRFERLEZW, 2021Q4 £ KM EmIEE LA 2.7 12,
Bl H3g K 107.7%, & FA 12.17%, 32 2021Q3 49 3.97%3—FEH 2. 2022 4FvA
R ERERIIEL T RIFOAEAY, RE2 A 20 B, 2022 FhkERSIME
PBILE EAEER 0312, FI3gK 100.43%, fRiFpigk. & T5 @, RN
INE) = AT R R SR T A B, AT HE TR B — @, T
it KA B RREEF LA EmKE, brbtFgsriRsh, &R Embeap b L&,
NE R T REFH S F. GHBERR RS, FUTX TOARETFFE 4.
® N3 FRE AR F B ) F S £ FAL, TR MRS A RS RI
o8] 1B L HF A I KB AR F A= B ERIR. B FREEH, 2021 FLF¥FF
B RAET ., THFFHRBEELRT, 247 FnffA T AATMEAEK, BERE
IR E R e ) TAFR DI 4154, EAJEM MR, RAVAA, FRL
ATk A — R R AR Y Fon . Read, AP T d RIEA, Bt
INE) AR e bR dt— R, AR FFHNE BRI LA FRI.

® NeRw: 3™ T ks A ERETFIERAIY; T H5EFp

W 548 B A BB IR AT
ELLos 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 1,684 1,771 2,168 2,606 3,023
YOY (%) 20.2 5.1 224 20.2 16.0
)34 A)IE (G % ) 460 544 669 819 964
YOY (%) 21.8 18.2 23.0 225 17.7
240 (%) 53.5 52.8 54.8 55.0 55.6
F AR (%) 27.3 30.7 30.9 314 319
ROE(%) 30.3 31.9 33.7 332 30.7
EPS($%/70) 0.71 0.84 1.04 1.27 1.49
P/E(4%) 223 18.9 153 12.5 10.6
P/B(4%) 6.8 6.0 5.2 42 33
FAERR: R FRAESFFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 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
itk 916 1137 1529 1744 2528  EdN 1684 1771 2168 2606 3023
N4 799 510 868 1061 1818 Bk Ak 783 836 980 1173 1341
LA B ST AR 18 29 28 41 39 FLHARH e 12 18 22 25 28
bR e 0 0 0 1 1 BLHA 257 199 260 313 378
FRAT R AR 14 15 20 22 27 HEFA 66 62 79 91 112
B 80 78 107 114 138 HL%A 51 54 65 78 91
HA RS T - 6 505 505 505 505 WA -13 22 3 2 220
ERH K 1070 1041 1182 1326 1450 FEBAERE 0 -0 0 0
KA 0 0 0 0 0 HAkiE 2 12 0 0
) & 3% = 729 675 805 927 1031 AAMER KA 0 0 0
VR 174 169 185 204 220 BFAIKE 4 16 21 25
H bR R T 167 198 193 195 199 KA EKE 0 0 0 0 0
K& 1987 2179 2711 3070 3978  FiA)HE 535 635 775 950 1118
Rh AR 440 449 700 574 809  FakshlN 0 1 3 3 3
2 HRE R 0 0 0 0 0 Tk 1 2 1 1 1
JEAT B4 BT AT IR 240 164 310 257 391 AEER 534 634 777 951 1120
HA RS G 1R 199 284 390 317 419  PAFHL 74 90 108 132 156
R Kk 28 26 26 26 26 HA)HE 460 544 669 819 964
Kiath 2 0 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 28 26 26 26 26 JEFAFE 460 544 669 819 964
Rt 468 475 726 600 836  EBITDA 548 681 812 992 1159
VIR AR 0 0 0 0 0  EPS(L) 0.71 0.84 1.04 1.27 1.49
R 646 646 646 646 646
FANR 105 105 105 105 105  EEJup i 2019A  2020A  2021E  2022E  2023E
R & 815 1009 1133 1321 1548  mKkfeAH
12 BB B AR 1519 1704 1985 2469 3143 BLEA(%) 20.2 5.1 22.4 20.2 16.0
R AL R AR 1987 2179 2711 3070 3978 FLF)HE (%) 20.0 18.8 22.0 22.5 17.7
V2 TENE) 4 %) 21.8 18.2 23.0 22.5 17.7
KAVRRA
2H)F (%) 53.5 52.8 54.8 55.0 55.6
HH)F (%) 27.3 30.7 30.9 31.4 31.9
AR ER(EF ) 2019A 2020A 2021E 2022E pIIyk3)  ROE(%) 30.3 31.9 33.7 332 30.7
BEFEHAER 543 634 930 717 1210 ROIC(%) 28.4 30.7 32.4 31.8 293
A F) 460 544 669 819 964  1EtrEEH
I8 P4 37 62 56 69 82 T RAE%) 23.5 21.8 26.8 19.6 21.0
W 4% ) -13 22 3 2 20 RARE%) -50.8 -28.4 424 -41.9 -57.0
HFHRE -4 0 -16 221 25 AFhE 2.1 2.5 22 3.0 3.1
TERELH 53 27 218 -148 207 EEhHLE 1.9 23 2.0 2.8 29
Rtz ERER 9 23 0 0 0 EBEfkH
BRESDHALA 2274 -570 -181 -192 -182 BHAE 0.9 0.9 0.9 0.9 0.9
FALH 280 70 141 144 124 AR AR 95.7 75.8 75.8 75.8 75.8
B 0 -500 0 0 0 EATIREBAIEEER 3.9 4.1 4.1 4.1 4.1
H AN R 6 -1000 -40 -48 58 ERARI(OL)
EREHIER -304 -350 -390 -333 2271 B WO (AT R 0.71 0.84 1.04 1.27 1.49
s Mtk 0 0 0 0 0 BREENEACGHHED 0.84 0.98 1.44 1.11 1.87
KA 0 0 0 0 0 BREFAEIED 2.35 2.64 3.07 3.82 4.86
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm 0 0 0 0 0 PE 223 18.9 153 12.5 10.6
EERIA K -304 -350 -390 333 271 PB 6.8 6.0 52 42 3.3
P58 iR 34 -286 358 193 757  EV/EBITDA 17.3 13.6 11.0 8.8 6.9
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, 1RIE AT, FRIEFTF IR RIS EF K AR (PR ), B it -F &L RREE R ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA 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
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