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5 RAN(L) 300 @ NI RFKATHALY G, FEAFARELE, £H “EN” BR
— R FHRAK(L) 511145 3 A 3 B, 3K 2021 SFEAkGRIR, AFAE ARG 2021 FERIE LKA
BAAE(LR) 34442 98.671C7, RIHIEK 87.56%; VFEAF)IE 30.23 1270, FlriEin 7,284.28%,
AT 3440 BFLGFATHLH G, KA 2021 42038 ZAFnl, B4R 2022-2023
B MA (TR 8831 FAAITAM, Fit 2021-2023 28441845 5] A 30.23 (JR1E 30.08 ). 40.63.
FABMEACIE) 8831 45.40 12T, *FE EPS %14 034 (&AL 0.34). 0.46. 0.51 /P&, HATAMN*T
i3 AT F (%) 182.44 R 2021-2023 4F PE 4 11.4. 8.5. 7.6 4%, % & T 2021 FvA R SH B, FH Bk,
TRAR ) 7 ANA B B) B R AIE B 5 7 B, aa) by IR K, AR
B A HH R RIRR B AR ABRKRRHARIR B 4385, A8 F&RARHRHF LR,
RKEZE TR, fF CEN FA.
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® Q4 b5 Ki@RA, 2022 FulRICH . EHBEBEBETATB

RIBENG NS, P Q4 $FE, N T EZIE LKA 2798 12T, B
+104.69%; FILVAFAFIE 10.10 1270, FlHR+320.96%. HRIEF B F44E,
2021Q4 hak. Afbte. SCHBE. EHBET 590054 3,322.9. 1,136.4 L/,
423, 7.87 77 Ik, TR F1437.05%/+5.62%/+62.25%/+50.19%. 2022 ik,
NGB BB . PR S AR RAVRIB AT E) A E
Yo B Sk o SCH B 2 B ALK 530 R 2022 ok A8 4Rt

® FARE R B EAFETE, AR LBRA M, A3 RKEE T

1 A 21 B, DENKRFTFENE T b/ ERBRRE A FEE, FREE
PRFFAE 1+ATF, FauthE TOS KT 88%, FF 2021 SF A48 . FET,
8 A7 By B E R 8GW HARFT R AMAL B A 2 R E . 10GW A2 2 2038 5h K Fa bt K
FE (BHAAE1-2GW, &F 2021 F R L% ) FitF 2022-2023 k4t
R . BAVIAA, MEBRKRERBR. AREDB. L HAHREAH AR, A8
ELRAH P L X — kAR AR, BT maidt— b, ZRIATTH.
o M FoMAETok. FREUKR AT . BAPATRATRAE.

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM A(F F ) 5,969 5,261 9,867 11,929 14,553
YOY (%) -0.7 -11.9 87.6 20.9 22.0
)34 A)IE (G % ) 517 41 3,023 4,063 4,540
YOY (%) 423 -92.1 7284.6 344 11.7
240 (%) 22.8 18.8 427 47.7 43.8
H A E (%) 8.7 0.8 30.6 34.1 312
ROE(%) 4.4 0.03 21.1 22.1 19.8
EPS($%/70) 0.06 0.005 0.34 0.46 0.51
P/E(4%) 66.6 841.2 114 8.5 7.6
P/B(4%) 3.1 3.1 24 1.9 1.5
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K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3492 3318 4796 8878 13772 FEA 5969 5261 9867 11929 14553
N4 591 846 1968 6246 10538 FabAR A 4609 4272 5655 6242 8181
LA B ST AR 535 523 793 798 734 B R A 50 47 87 104 128
bR e 28 15 55 41 70 BLFA 290 64 385 396 410
FRAT R AR 168 133 502 280 625  FIFA 321 318 97 274 358
B 1318 633 780 607 881  ERRFA 38 40 63 81 100
HpeA %~ 852 1168 698 906 924  MERA 64 121 72 34 -94
FERHE~ 10992 11422 12783 13336 13739 FERAABK 9 -6 28 41 44
¥ I 160 169 180 193 206  HAwlkE 10 11 8 10 9
) & 3% = 5077 5193 7818 8432 8985  AAMMAEFKE 0 0 0 0 0
VR 1088 1018 983 948 913  HFHIAE -1 24 15 13 17
H bR R T 4668 5043 3803 3763 3635 KRB ME 2 7 0 1 3
K%t 14484 14740 17579 22214 27511 FkA)HE 583 440 3502 4780 5455
Rh AR 2785 3152 2997 3618 4429  EAIMEA 1 0 1 1 1
A 1593 1602 1570 1963 2061  EdkshI b 0 425 1 1 1
JEAT B4 BT AT IR 971 1042 1063 1435 1923 AEEHR 584 16 3502 4779 5455
HA RS G 1R 220 508 364 221 445 PAHL 77 13 479 716 915
R 246 281 251 202 147 BF1HE 507 3 3023 4063 4540
Kiath 2 226 262 232 183 129 JVHEBRAHA -10 38 0 0 0
HAb Ak A fi AR 20 18 19 19 19  JEEAEHHE 517 41 3023 4063 4540
Rt 3031 3433 3248 3820 4576 EBITDA 1314 750 4301 5750 6470
IR FAR G 220 166 166 166 166  EPS(:L) 0.06 0.00 0.34 0.46 0.51
R 8831 8831 8831 8831 8831
FANAR 213 213 213 213 213 EEJLERIES 2019A 2020A 2021E 2022E 2023E
e & 2578 2619 5384 9361 13780  ARKfeH
V2 BB R ARE 11233 11142 14165 18229 22769 B LA (%) 0.7 -11.9 87.6 20.9 22.0
R AL R AR 14484 14740 17579 22214 27511 F L AE(%) 40.8 244 695.0 36.5 14.1

V2 TENE) 4 %) 423 -92.1 7284.6 34.4 11.7

KAVRRA

2AE (%) 22.8 18.8 42.7 47.7 438

HA)E (%) 8.7 0.8 30.6 34.1 31.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 4.42 0.03 21.10 22.09 19.80
BEFEHAER 163 369 3656 5500 5627  ROIC(%) 4.49 0.15 19.21 19.85 17.73
A F) 507 3 3023 4063 4540  fEAEEEA
I8 P4 637 645 732 976 1137 F= G5 %) 20.9 233 18.5 17.2 16.6
W 5-5% A 64 121 72 34 94 FRARE%) 11.2 11.6 -0.6 2219 -36.1
AR K 1 24 -15 -13 17 AFhE 1.3 1.1 1.6 2.5 3.1
TERELH -1066 316 -188 446 70 &FHreF 0.5 0.4 1.0 2.0 2.6
Rtz ERER 20 -59 31 -6 -10 EEgkH
BRESDHALA -1276 2210 2178 -1533 -1474  BRF SRR 0.4 0.4 0.6 0.6 0.6
FALH 663 197 1548 457 379 RMEHASFR 9.5 9.9 15.0 15.0 19.0
B -55 -56 -11 -13 13 AR A R 5.4 42 5.4 5.0 49
H AN R -669 -69 -641 -1089 -1109  EBABAR(L)
EREFHNAER 367 78 -356 311 139 BROKEGRATREE) 0.06 0.00 0.34 0.46 0.51
s Mtk 743 9 32 393 98  BREEMEACGHHED 0.02 0.04 0.41 0.62 0.64
KA -82 36 -30 -49 54 BRETAEIES 127 1.26 1.60 2.06 2.58
38 X3 e 0 0 0 0 0 AxEbE
T ARG 0 0 0 0 0 PE 66.6 841.2 11.4 8.5 7.6
A FETIAR -294 33 294 32 95  P/B 3.1 3.1 24 1.9 1.5
P58 iR =737 263 1122 4278 4292  EV/EBITDA 272 479 8.0 53 4.1
SRR R FRIEABER P
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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 ¢
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.
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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.
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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
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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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