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® E = Fihah Askdik, 2021 FLGEHKBE, £F “EN” BK

/NE) 2022 3 A9 HAMA 2021 SFF3R, 2021 FEIL 25.41 14T, R HE+69.17%;
V284 A0 6.00 1270, FIH+197.24%; FodE 44018 5.84 1270, FH4288.83%;
2AF 44.90%, [ HA49.61pcts.  FAF3E) 2021Q4 ¥ 5 FILE I 7.88 147,
Fl lb+67.86%, FRE+8.67%; Ja8E4F1IE 1.96 1270, Bl H+175.77%, 3R E+0.41%;
2 dE4A)E 2.10 1270, [ He+253. 17%, F+10.13%. LB KEE, THRTH
FRIERE, Sk, ENRGEMN, A8 RKHH A AL, KA LA 2022-
2023 42 A Fm FH738 2024 J’ﬂﬁmﬁ Fm, 2022-2024 SF)aE4 RN AT A 9.41
(+0.25) /13.37 (+1.10) /16.71 127, EPS Fit4 2.06 (+0.06) /2.92 (+0.24)
/3.65 7, HATEANTE PE 4 51.0/35.9/28.7 4%, 4iF “EN” A,

® T FEFTR, NABKRY F, RKFHHALR

oSk A, A8 2021 F (1) K RSN 14.59 1270, F)H+49.85%, £F)
F 45.45%, Fl+4.79pcts, EEFFAREENR L5 6. 8 F = &4 Tith R ATiEAE,
HI2ETHAMELEEZNAR, £2021 FRSGEAISTHIA, BREHCEEZ
l4nm VA L RF EZH bk, BRERBIT o EZZMHBEEEr IIEHRAT &
He XM, B AT 24 E 6 =% 0460tk MKk BINE R E R . 3] )
FERESFFR (40 7 H/A 12 TR T, A TEPFFANK), 4
ZRABAN I, A BIGRZSER E ), (2) HEBMHEN 10071270, Rt

e R +100.34%, £A)% 50.95%, Flrt+2lpcts, 28] RETHAL = susEH), HREF 5
o] A BB Fipdghn, LAEHREBULL NI 46%, EALFLARIXRESHEF LIL
ALINES # -FA K
r e i " w’;%’{ N a3edTo A A SRR R, PRI 260% 0 H A
R b ) -
202228"“ Bl tb+170%; % BA83% SBD. MOS & B iT$ A8 LR Z 48, &5 REK; (3)
IR L AR HOON 044 125T, BIHH4TA32%, FRLA T T KR, A T AR
(12 & BHME-ZBATLFHF SE R 60 A SRR PR, AT KA TR
S, BAVKTE RERAY -2021.10.12 SRATT RERRES T & °
<</A\5M? EEHBAE-ZHATLEGF O NeRFT: THEFRREMM. THEEMmAE FRERTEH A,
AE, ML FY -2021.7.16 M%‘#ﬁ%ﬁ“‘#ﬁ*gﬁz
/AF 2020A 2021A 2022E 2023E 2024E
B AN (F F ) 1,502 2,541 3,945 5,086 6,226
YOY (%) 26.0 69.2 55.3 28.9 22.4
Va4 A8 (F 7 L) 202 600 941 1,337 1,671
YOY (%) 57.5 197.2 56.8 42.0 25.0
EFAESCA) 353 44.9 427 447 44.8
AR (%) 13.4 23.6 23.9 26.3 26.8
ROE(%) 8.6 7.6 114 13.8 15.0
EPS(#:3#%/70) 0.44 1.31 2.06 2.92 3.65
P/E(4%) 237.6 79.9 51.0 35.9 28.7
P/B(/%) 25.9 6.4 5.8 5.1 44
BB RF: R TRIERFIR AT
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 2968 6624 5806 6045 6992 B 1502 2541 3945 5086 6226
N4 1625 4237 2354 2476 2281 Bk A 972 1400 2262 2810 3437
LA B ST AR 564 713 1270 1287 1842  FALBLAR M e 17 24 45 57 67
bR e 8 2 14 6 19  BLFA 9 18 24 30 34
FRAT R AR 29 97 98 154 155 %®%A 57 71 126 163 193
B 516 882 1377 1430 2003 BEEFA 112 229 316 387 436
HA RS~ 226 692 692 692 692  M%HA 94 107 66 107 128
ERH K 3407 5936 7638 8844 9697  FKERIAIRK -57 33 0 0 0
KA 0 0 0 0 0 HpkiE 61 62 56 59 59
) & 3% = 2639 3953 5238 6169 6845  AAMMEEFKE 31 -10 -14 -18
VR 126 50 55 57 58 #EAKE 0 0 0 0
H A e RS T~ 643 1934 2396 2619 2794  FFAEKRE 1 -1 0 0 -0
K& 6375 12561 13494 14889 16689  FikF)iE 239 684 1153 1579 1972
Rh AR 1622 2074 2197 2367 2691 ERIZI SN 3 1 2 2 2
A 1196 945 945 945 945  FAksEab 3 3 2 3 3
JEAT B4 BT AT IR 310 673 915 1058 1355 AEEHR 239 682 1153 1578 1971
HA RS G 1R 116 456 337 364 390 FiARAL 24 60 126 156 194
R 2241 2245 2280 2232 2131 AFHE 215 622 1027 1422 1776
Kiath 2 442 609 644 597 495 VHERAHE 13 22 85 85 106
H AR RS itk 1798 1636 1636 1636 1636 Ja&4F1HE 202 600 941 1337 1671
Rt 3863 4319 4478 4599 4822  EBITDA 532 960 1516 2092 2591
IR FAR G 657 699 784 870 975  EPS(7L) 0.44 131 2.06 2.92 3.65
R 401 457 677 677 677
FANR 726 5800 5581 5581 5581  ERFEEIIES 2020A  2021A  2022E  2023E  2024E
R & 729 1285 2093 3113 4347  RkfeAH
V2 BB ] AR A 1855 7542 8232 9420 10892  Z A (%) 26.0 69.2 55.3 28.9 22.4
R AL R AR 6375 12561 13494 14889 16689 & kA (%) 37.5 186.0 68.5 37.0 24.9

YR TERNE) 4 %) 57.5 197.2 56.8 42.0 25.0

KAVRRA

2H) (%) 35.3 44.9 42.7 44.7 44.8

HH)F (%) 13.4 23.6 23.9 26.3 26.8
A RER(E T ) 2020A  2021A  2022E 2023E pJP21Y  ROE(%) 8.6 7.6 1.4 13.8 15.0
BEFEHAER 310 438 669 2075 1699  ROIC(%) 49 5.4 8.7 112 12.6
A F) 215 622 1027 1422 1776 1&4%feH
I8 P4 240 308 385 508 617  FERBE%) 60.6 34.4 33.2 30.9 28.9
43 94 107 66 107 128 HREHE%) 73.5 93 115 8.7 8.5
AR K 0 0 -0 -0 0 AIHRE 1.8 32 2.6 2.6 2.6
TERELH 253 -602 -818 24 -840  EEhHLE 1.4 2.4 1.7 1.6 15
Rtz ERER 14 3 10 14 18 EiEgAH
BRESDHALA -705 -3032 2147 -1678 -1487  RF SRR 0.3 0.3 0.3 0.4 0.4
FALH 716 2846 1752 1156 852 MK E A E 3.0 40 4.0 4.0 4.0
B 4 220 0 0 0 EATIREBAIEEER 2.8 2.8 2.8 2.8 2.8
A MAE R NA R 15 2206 -395 -522 -635  BBARIF(L)
EREFHNAER 1450 5006 -406 275 407 BROKERITREE) 0.44 1.31 2.06 2.92 3.65
s Mtk 22 250 0 0 0 BREENEACGHHED 0.68 0.96 1.46 454 372
KA -60 167 35 -48 -102 BT 4.06 16.49 18.00 20.60 23.82
38 X3 e 41 57 220 0 0 AxEbE
F ARG Jm 117 5074 -220 0 0 PE 237.6 79.9 51.0 35.9 28.7
R i 1329 -41 -441 -228 -305  P/B 25.9 6.4 5.8 5.1 4.4
P58 iR 1052 2409 -1883 122 -195  EV/EBITDA 1383 73.9 48.0 34.8 28.2
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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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 RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 4T )T 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.
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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
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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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