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TIORA: EAN (%)

B 47 2022/3/14
& F] A (L) 13.69
—F R HRIK(T) 25.62/10.20
B A (L) 159.88
FABTAEL(TLA) 41.71
B A (1T IE) 11.68
HABRA(TIR) 3.05
iE 3 AN 5 F (%) 187.41
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BB R R: BB

3] 43 & AT 3R - L 4 4 R 1
K3, FIF R KRBT LB RKD
-2022.1.14

(58] 15 B BH7TRAE-Q3 kG 44T
B, A R AR 8] AT T AR K E 1) )
-2021.10.22

(812 & EHME-BR T ALY
Ffx, A8 Q3 LG RELFATAIY

BB (5HIF)
jinyiteng@kysec.cn
EH 45 S0790520020002
o LEHATA, MMRFAHARETHFREKTE, $HF “EN” L
ARIENE) AR, 2021 48] I LN 80.04 125, F)H+110.89%, EIL)2
4408 24.02 1070, F)H+938.45%; xt 5 2021 4 Q4 £ FE, N5 LIE L
BN 2147 12T, F)Hb+68.48%, FEIL)FHE4A)IE 251 127U, FlHb+41.15%.
A EEBRNAB IR T 3k, &RAVE &) T 2022-2023 455 B A TN A #7388 2024
SFBA TN, AT 2022-2024 Foxa))aEA AR5 %4 2045 (-1.08). 19.81
(-2.80). 18.67 127U, EPS %1% 1.75 (-0.09). 1.70 (-0.24). 1.60 7T, HATH
Mt PE % 7.8, 8.1, 8.6 4%, /N R-EHT AT AR ZNE, B RZE
BEAH, DAEALTH RATADH T LB RARF AR B, 4 “EN7 IRA.
® BEERAN B MAR I L X3, AN5) 2021 k4R L K REE K
ARIE 5] SRR, 2021 SFEEBR BAT A du N2HLAH & B A 5,879 Tlrdk, Flrk Lk
110.04%; BEER BRATA B A% A 49.94%, [ ik 30.66%. BEEL4EE Y44
bR M@K, arshaa) kg Kihaig Kk, 2021 F Q4, 8 BEBAR BUATT AHH—
AR @S, FIBF 8] Ak 2021 F 11 A A2 k1% ADC ZaF] R34 = R B 5
#0256 ADC AR BEE TR B, st ADC L8748 £ K 7 RS S, #
of) 5] 4 B4R A 5,473 L. BEBARK BAS L LA TS RIRAER A, FEA
3] 2021 4 Q4 ALLEIRLTIF .
® N5 B REEAE, HMARIFAHAD, AL —FHFRKZHE
I AL @, RIERAFON, 2022 & 2 A7 AR 70 Heh R E, 2022
BRI IE B BL T L. ROk PTAL EVA 5 T 3ARH #7138 7~ 4454k, A%F 2022
SRR ST A, A8 RIBEHKRA A LT 2022 FHEAKRT, KRB AN
8 AN R AT B 7 48, it — K ARBEER T A8, 2021 SR a) iE M T RES AL,
AR WAL R F AT L B AR F AR B, B AT48 %0 B B 5 BUFAR
AEEF, HEARKRTE Ed, ARE—FITFAE RERRKEN.

REEE (BRAA)

zhangxiaofeng@kysec.cn
iEF5 %% S0790120080059

FE (KAL)

bihui@kysec.cn
JEF %5 S0790121070017

® U M IRBEFATH. F ot Kt Tk, RAZFTTH.
W 5548 B AAEABIRAT

2020A 2021A 2022E 2023E
-2021.10.11 BN (F ) 3,795 8,004 6,783 7,005 6,986
YOY (%) 542.7 110.9 -15.2 3.3 -0.3
)24 (F 7 ) 231 2,402 2,045 1,981 1,867
YOY (%) -4203.3 9385 -14.9 -3.1 -5.7
24 % (%) 15.6 417 46.2 429 38.4
A F (%) 6.1 30.0 30.1 28.3 26.7
ROE(%) 7.8 39.1 29.1 22.9 18.5
EPS(#7%/71) 0.20 2.06 1.75 1.70 1.60
PIE(4%) 69.1 6.7 7.8 8.1 8.6
P/B(1Z) 5.4 2.6 2.3 1.8 1.6
FAERR: R FRAESFFR P
4l AR B SIS & 6945 SR FE Ak AR O 1/4
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E [FE R (B F ) 2020A  2021A  2022E  2023E  2024E
itk 811 3292 5333 6958 8196  FIA 3795 8004 6783 7005 6986
A 193 1675 4381 5262 7184  FLRA 3204 4668 3651 3997 4300
23 BRI K 48 149 18 154 18 BAAAB W Ae 23 71 51 57 55
AR g E 0 2 0 2 0 EFLHA 6 9 9 9 9
FRAT R AR 101 96 71 102 71 EEFA 89 131 135 127 132
B 308 613 107 682 167  HRRFA 150 256 243 237 243
HpeA %~ 160 756 756 756 756 M%HA 22 11 -41 -101 -144
ERHFK~ 2754 3803 2389 2651 2606  FRAEA K -1 51 50 0 0
KA 7 18 23 31 39 HpmlkiE 3 5 0 0 0
B 2 3 2096 2411 1178 1390 1285  AAMEESHIE -1 0 -0 -0 -0
PR 249 519 613 727 863  HEAIAE 9 14 10 10 1
HAdE MJJ 7 402 856 574 503 419 KSR EKE 0 0 0 0 0
KEET 3565 7095 7722 9609 10802  Fik A 304 2842 2696 2689 2402
AR ﬁ‘r 576 788 560 823 501 FakshA 3 2 1 2 2
K2 B 200 50 50 50 50 @ BAkshEh 8 17 6 8 10
JLAT S35 B AT TR 172 275 75 308 104 ABER 300 2828 2691 2683 2394
HA RS G 1R 204 463 435 465 437 PARHL 68 426 646 702 527
R 41 160 138 123 107 #F)8 231 2402 2045 1981 1867
KR 0 79 57 42 26 VHMBAMA 0 0 0 0 0
H Ak B AR 41 81 81 81 81  yaREAFHE 231 2402 2045 1981 1867
Rt 618 948 698 946 698  EBITDA 639 3136 2758 2708 2387
VIR AR 0 0 0 0 0  EPS(w) 0.20 2.06 1.75 1.70 1.60
R 1048 1168 1168 1168 1168
FARNA 1532 2397 2397 2397 2397 2020A  2021A  2022E  2023E
e & 327 2583 3985 5188 6139  ARKEEAD
P=Y-S:INEN & X > € 2947 6147 7024 8663 10104  Z AL (%) 542.7 110.9 -15.2 33 -0.3
R AL R AR 3565 7095 7722 9609 10802 7 AkFIIE (%) 3456.7 834.0 5.1 0.2 -10.7

V& T-EE) 4 %) -4203.3 938.4 -14.9 3.1 5.7

2927?'1 A

F1 2 (%) 15.6 41.7 46.2 42.9 38.4

rﬂ £ (%) 6.1 30.0 30.1 28.3 26.7
LA RFR(E T ) 2020A  2021A  2022E  2023E  2024E EEIE(CH)] 7.8 39.1 29.1 229 185
BEEHALR 754 2342 2582 1554 2341  ROIC(%) 7.4 37.4 27.6 21.3 16.9
ZF)iE 231 2402 2045 1981 1867  1EfxfeAH
I8 P4 333 350 152 165 176 F” RARE(%) 17.3 13.4 9.0 9.8 6.5
43 22 -1 -41 -101 -144  E RARLE (%) 14 243 -60.1 -59.1 -69.8
AR K -9 -14 -10 -10 11 AHnE 1.4 4.2 9.5 8.5 13.9
TERELH 133 -464 436 -481 453 i 0.4 238 8.5 7.0 12.8
A2 BIAR 44 78 0 0 0 EEfkH
BEFHRER -630 -1689 1272 -416 -120 BRI RAE 1.1 15 0.9 0.8 0.7
FALH 381 470 -1420 254 53 AR R SR 62.1 81.3 81.3 81.3 81.3
KA 76 -882 -6 -7 -8 EATIREBREE 18.8 20.9 20.9 20.9 20.9
AT NAR -174 -2101 -154 -169 -181  HBEABAR(L)
EREFHNAER -69 241 -1149 -256 299 HBMOKE (AT 0.20 2.06 1.75 1.70 1.60
K2 B 185 -150 0 0 0  BREENEA(RIED 0.65 2.01 221 1.33 2.00
KA 0 79 -22 -15 16 BREEEIED 2.52 5.26 6.01 7.42 8.65
3 R 3 Ha 50 119 0 0 0  fHfELb#E
FANFRIG I 228 865 0 0 0 PIE 69.1 6.7 78 8.1 8.6
HAuEFIAR 533 672 -1127 241 283 P/B 5.4 26 2.3 1.8 1.6
P58 iR 50 892 2705 882 1922  EV/EBITDA 25.1 45 41 3.9 3.6
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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