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® URMUATLFHTR, BH “EN FA

ANE) RBE R EFE AR FRSAES L, BAEERLF AR E A4+, RNT
P 2022-2023 & A TN FFH73E 2024 F 2 AT, TRt 2022-2024 )38 A)
A 275, 3.48. 4474250 (2022-2023 FRTRMUAA 3.56. 4.57127L), EPS A
0.88. 1.11. 1.42 7T/R% (2022-2023 SFRFRMAEA 1.13. 1.45 T/AL ), HATRM*T
K PE # 25.1. 19.8. 154 4%, # B AL T LT AER 28RHA, & £F
TR, KARKZETH, % “EN A,

® HiF: NE KA 2021 R, ©FLGAMEEK

AN E A 2021 AR, 2021 A4 8] EILE LI 13.06 1270, Fl 3K 13.21%;
TIAEAF)E 21912570, B HRIEEK 17.09%, 45 A5k

® b S RIRA], BAGEHPBKE

EJ7 ERSHFH G OIS, Fahna WAFMEIE K, ERIE GALARIR, 3]
FARBAL, W, Td. LAF S HEREZLFESEXRE, AHRH. AUF
% 3, DRG/DIP i ¥ X%, REFFRE TR, EFAE G, A8 LXTH
AEERERF I0R=ZFERM ISR-RERFLEERAD, WHRFEy K.
T REAR, 28] FAFE RARAN LR ST 6 54B LGSt EL FZ 84
KFAATRE , TALRAHEAE AT RRIFET K, SEA R LFENE
PR A A S AR A R I m 2.86 MBS E 56.11%, BAVEEH AR HE.

® HFFEBRBMATLFRA, A6 EFTEALLRRTH

FEER . RFBSMAKF ZFTRMRIAS, BRI F . 2021 FrA
Rk (tmar s E RESE G, (EATFHRIXALERZRAELENE
JLY SFBURIAM B XA, MEAAT L F Am £, A& B F 5 HAMERRE &
KRB KTH., 2022 4 2 AN A FARRRT DARERERASATERSE
BRI R B, A4 1.06 1270, FARRIKZITE DL RN REET,

® ek w: [EJ7 BRI AR TR ATAL; F B S5ES RATH.

W 4% B A B (A 1847
B4R 2020A 2021A 2022E 2023E 2024E
B WA (F F ) 1,154 1,306 1,619 2,032 2,583
YOY(%) 13.5 13.2 24.0 25.5 27.1
)3 # 4 A8 (G 7 ) 187 219 275 348 447
YOY (%) 15.6 17.1 25.8 26.8 28.4
24 5(%) 53.2 56.1 56.2 56.4 56.6
A (%) 16.2 16.7 17.0 17.2 17.3
ROE(%) 15.7 15.0 16.9 18.2 19.5
EPS($E%/7T) 0.59 0.70 0.88 1.11 1.42
P/E(4%) 37.0 31.6 25.1 19.8 15.4
P/B(4%) 5.5 49 42 3.6 3.0
BAERR: BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



FiRUEST
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 1821 1961 2233 2533 3167  FAgEA 1154 1306 1619 2032 2583
N4 730 700 746 859 1093 Bk A 539 573 709 886 1121
LA B ST AR 338 421 491 665 799 B ALFLA R A 10 10 13 17 21
bR e 46 51 74 81 117 ZLFA 112 163 210 260 323
FRAT R AR 10 15 14 23 24 FEFA 97 130 178 219 271
B 262 246 411 398 631 LA 153 165 227 280 354
HA RS~ 435 529 497 508 504 WM& A -8 -5 -1 2 8
FERHE~ 402 473 491 525 556 KFRAAMA 24 22 21 22 22
KA 0 0 0 0 0 HAkiE 17 18 17 17 17
) & 3% = 117 134 155 183 220 AAMETRFHKE 4 0 2 2 2
VR 169 194 201 206 201 BFAIKE 5 13 9 10 10
H bR R T 116 145 135 136 135 FALAEKE 0 0 0 0 0
FELH 2222 2434 2723 3058 3723 2k A8 237 254 331 418 534
Rh AR 795 820 869 894 1144 FLIPEN 0 1 0 1 1
LR N 0 0 0 7 166  FaAkshI ik 2 0 1 1 1
JEAT B4 BT AT IR 105 117 154 186 243 FEER 235 254 331 418 534
HA RS G 1R 690 703 716 701 735 FiARAL 19 21 28 35 45
kw3 Rtk 57 64 63 66 66  HFHE 215 233 303 383 490
Kiath 2 0 0 2 4 4 VEREAHAZ 29 15 28 34 42
H AR RS itk 57 64 61 62 62  JaEAFE 187 219 275 348 447
Rt 852 884 933 960 1210  EBITDA 240 265 344 434 554
IR FAR G 121 129 157 191 234 EPS(7L) 0.59 0.70 0.88 1.11 1.42
R 314 314 408 408 408
FANAR 407 408 314 314 314 EEJLERIES 2020A 2021A 2022E 2023E 2024E
R & 528 700 920 1197 1551 mK&h
DY E:INEAP L& 1250 1422 1634 1907 2280 2 LN (%) 13.5 13.2 24.0 25.5 27.1
R AL R AR 2222 2434 2723 3058 3723 FLAIE%) 193 72 30.5 26.2 27.9

YR TERNE) 4 %) 15.6 17.1 25.8 26.8 28.4

KAVRRA

2H)F (%) 53.2 56.1 56.2 56.4 56.6

HH)F (%) 16.2 16.7 17.0 17.2 17.3
AR ER(EF ) 2020A 2021A 2022E 2023E p{PZi  ROE(%) 15.7 15.0 16.9 18.2 19.5
BEFEHAER 208 202 262 209 233 ROIC(%) 15.0 14.3 16.7 183 18.6
A F) 215 233 303 383 490  1EfEEeAH
I8 P4 28 32 34 40 4 FFRAE%) 383 36.3 343 31.4 325
43 -8 -5 -1 2 8 A RARILE%) -49.4 -40.6 383 -37.6 343
AR K -5 -13 9 -10 -10 AFhE 2.3 2.4 2.6 2.8 2.8
TERELH -63 -99 -66 204 298 EEhHLE 1.8 1.4 1.6 1.9 1.8
Rtz ERER 40 54 -0 2 -1 BERRS
BRESDHALA 217 -177 -144 29 15 BRRFRER 0.5 0.6 0.6 0.7 0.8
FARIH 51 90 27 31 32 RMIRB R E 3.8 34 3.6 35 35
KA 0 0 0 0 0 AR A R 54 52 52 52 52
A MAE R NA R -166 -87 -117 2 43 BRIFOL)
EREFHNAER -58 -62 -72 -73 83 BMOKEA(GRATEE) 0.59 0.70 0.88 1.11 1.42
s Mtk 0 0 0 0 B ERERFIHED 0.66 0.64 0.83 0.67 0.74
KA 0 0 2 2 FHATTRATHEE) 3.98 4.53 5.20 6.07 7.26
3 R 3 Ha 90 0 94 AR
F ARG Jm -86 1 94 P/E 37.0 31.6 25.1 19.8 15.4
A FETIAR 61 -62 74 75 83 P/B 55 49 42 3.6 3.0
P58 iR -67 -36 46 106 74  EV/EBITDA 33.8 32.0 243 19.2 14.9
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
K F, BB LRILE, TFRIEAIFZIFHRA S EBARS (PG ), BifidtT &4piL e HHRILIE A 8
BREEARZ A E W IR K EBRSAL A HCI. Ch. CSHEBILRAE, BEFEE LIEFERRSAS 4L
HAHC3. C4. C5O-EBILAE, HIOH ML, FHHMR. BIRAEA AR T 6914715 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
B EIE 515 8, TREAUREIZ 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
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