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® 2021 o E) ksg K@K, “Z#—B” HRTFRARZE, SHENFL
ARIENE] AR, 2021 HFoNE) LI LN 231.82 12T, R H+30.38%, EIL)3
#44] 16.71 1271, FlH+133.04%, Ak a] ¥4 ST0 1AL “ =48 —BF”
it R], RRRKER#E—FITH, &A1 2022-2023 F343738 2024 F 2
AT, TR E) JaHE 5 A E A A 24.52 (+1.35). 25.40 (+1.15). 27.79 127,
2t 52 EPS 214 1.19 (+0.07 ). 1.23 (+0.06). 1.35 7T, & #TARAM* AL 2022-2024
S PE 554 6.9. 6.7. 6145, 4£FHF “EAN” FA.

® XX FRMAAMAE LK. KR, FRBFFEEY R, A8 Q4 LGARE
TR Q4 FEE, A8 EILT LI 59.18 12T, [ H+13.80%, IL)3H4 A
i 1.49 1270, Fp-78.28%. 2021 4 Q4, RBIAIRH|Z. EREHEFREHY
NE) A, BRG] Q4 dkfy, Q4 NI RBIRAETAEEH 14.82 Fvk, IRLLTR
17.30%; Lha4l& 4 71.13 ek, IRIT A 14.74%. 2021 4 Q4, 28 RATH R
SHAM M4 T Bk 960.24 ATled, IRHL+50.78%; 9.5 5,291.92 A/+k, IR
F+10.97%; AE¥k 42,327.11 7Uleb, 3RHG+156.45%. KR BHAAHHIAE B Kb,
o8] FE e A RARE,

® 23 AR T 570 10T, #E =B FLAR

28] KRR G HARE) 5T0 107, MIE “PBR—IL” FIRGZIF = kst A
FEATARE Ak A smib T F ek FTARLRAITATAL AT Kk T L ER =
W FAAE. PR— F@, TEMED 30 Hekkiak. 30 7kl
FIEGEEALEZRNE ., AV &, & 508X B n i, SR TRy &, £
J& T AR S AT AR b, SRR AT MR R 5 B M e Loy @
B FIRBAL ST F), BBERAT H2mA AT s is Fhmi T = &%
ME. “BRF” 5@, TELEAK. BRKENERD ., BiTME =47
AT By, E) KR A — AT,

® N4 7: ME EXSE LAY, ZRMERE T, UL TITE.

W -2 A AEAL R AT
-2021.7.7 A7 2020A 2021A 2022E 2023E 2024E
BN (F T L) 17,780 23,182 27,533 27,254 26,997
YOY (%) -13.3 30.4 18.8 -1.0 -0.9
a5 ) E(E % ) 717 1,671 2,452 2,540 2,779
YOY (%) 5.0 133.0 46.7 3.6 9.4
EXIESCH) 18.3 221 21.9 22.7 23.9
A F (%) 4.0 7.2 8.9 9.3 10.3
ROE(%) 6.0 13.4 16.6 15.1 14.4
EPS(#7%/71) 0.35 0.81 1.19 1.23 1.35
PIE(4%) 23.7 10.2 6.9 6.7 6.1
P/B(4%) 15 1.3 1.2 1.0 0.9
FAERR: R FRAESFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E [FE R (B F ) 2020A  2021A  2022E  2023E  2024E
itk 7153 8706 9175 10139 14340 BN 17780 23182 27533 27254 26997
A 2802 3039 3339 4564 8622  ElmA 14529 18054 21492 21079 20533
23 BRI K 405 400 556 390 547 B ALHA B Ao 215 337 400 396 392
B ysR & 26 18 35 17 34 FAFM 180 206 244 242 240
FRAT R AR 105 74 138 72 136 FEFA 1451 1724 1927 1772 1890
B 1392 2132 2063 2051 1956 LKA 193 221 263 260 258
HA RS~ 2423 3044 3044 3044 3044 WMEHFA 281 269 171 147 39
ERHFK~ 17140 17283 19726 18416 17089  #FF ALK -144 -75 -234 0 0
KA 0 0 0 0 0 HikiE 64 46 0 0 0
) & 3% = 15433 14932 17213 15955 14703 A AMEAT KA 0 0 0 0 0
PR 862 843 810 780 749 BFAIKE 17 5 6 7 9
H A AE MJJ 7 845 1508 1703 1681 1637 KA EBKE 2 2 0 0 0
K& 24293 25989 28901 28555 31429 B AHE 857 2316 3275 3365 3655
AR ﬁ‘r 8473 7418 8515 6934 8304  EAIMEA 65 31 39 43 45
K2 B 2453 1713 1713 1713 1713 Fkshik 37 41 60 39 44
JAT T B AT IR AR 2956 2848 4062 2716 3886  AIEEHM 885 2306 3254 3369 3655
HA RS G 1R 3063 2857 2741 2505 2705  FRAFHL 133 457 611 628 659
kw3 Rtk 3375 4801 4478 3430 2391 AFE 753 1849 2643 2742 2996
KAtk 2838 3510 3188 2140 1101 Y HEAMA 36 178 191 201 217
HAb Ak A fi AR 537 1291 1291 1291 1291 JaEAAIE 717 1671 2452 2540 2779
Rt 11847 12219 12994 10364 10695  EBITDA 2275 3731 4442 4617 4789
VIR AR 804 967 1158 1360 1577  EPS(L) 0.35 0.81 1.19 1.23 1.35
R 2064 2064 2064 2064 2064
FARNA 3545 3545 3545 3545 3545 2020A  2021A  2022E  2023E
e & 5976 7142 8588 9985 11519
12 BB B AR 11642 12803 14749 16831 19157 A (%) -133 30.4 18.8 -1.0 0.9
R AL R AR 24293 25989 28901 28555 31429 & boF)iE (%) 6.3 170.2 41.4 2.7 8.6

VBTG 4 HIE0) 5.0 133.0 46.7 36 9.4

2927?'1 A

F1 2 (%) 18.3 221 21.9 22.7 23.9

rﬂ £ (%) 40 7.2 8.9 9.3 10.3
LA RFR(E T ) 2022E 2023E ROE(%) 6.0 13.4 16.6 15.1 14.4
BEEHALR 2086 1580 5132 2735 5428  ROIC(%) 5.2 10.1 12.8 12.4 12.4
ZF)iE 753 1849 2643 2742 2996  1EfEEeAH
I8 P4 1138 1181 1070 1175 1175 5= R E (%) 48.8 47.0 45.0 36.3 34.0
43 281 269 171 147 39 FRfE%) 34.1 315 213 6.1 -19.2
AR K -17 -5 -6 -7 9 AHnE 08 1.2 1.1 15 1.7
TEREEF -276 -1974 1254 -1321 1228 &b 0.4 05 05 0.7 11
A2 BIAR 207 259 0 -0 0 BERS
HFEDALER -120 -62 -3507 143 161 BHFRAEE 0.7 0.9 1.0 0.9 0.9
FALH 130 67 2443 -1310 -1327  MURE R A 39.8 57.6 57.6 57.6 57.6
KA 0 0 0 0 0 EATIRFBASEE 48 6.2 6.2 6.2 6.2
AT NAR 10 5 -1064 -1168 -1166  HEAEHR(L)
EREHIER -1908 -1239 -1324 -1653 -1531 FROER (RHTHE) 0.35 0.81 1.19 1.23 1.35
K2 B -703 -741 0 0 0  BREENEA(RIED 1.01 0.77 2.49 1.33 2.63
KAtk 339 672 -322 -1048 -1039  BARSSTRARES) 5.64 6.20 7.14 8.15 9.28
38 JE 3G e 0 0 0 0 0  fHfELb#E
FANFRIG I 0 0 0 0 0 PIE 23.7 10.2 6.9 6.7 6.1
EERIA K -1544 -1170 -1002 -605 492 P/B 1.5 1.3 1.2 1.0 0.9
P58 iR 55 278 300 1225 4058  EV/EBITDA 9.7 6.0 48 42 3.0
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

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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 ZT LRI EH AEREGIK A,

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.
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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
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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