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o HEAR AR, LEBFAPFRERE, £EF “EN AR

2021 4F/3) & Ak BN )24 A)E 4 130.9/85.5 1270, ) Fb+59%/+79%, 444
EAVIH. 2021 F2 T HRE LG A3 AR RA AR @RI, &) EH
Fo ki aRAET bR F4 EAT, RSB A H3., A3 A 17 B, 2022 Fpiktse
T 15.8%, KM FHEL2FRBASEAAEFRRHETL, THEAS
2022-2023 4 )3 84 AT £ 99.2/126.7 1274 (AT 111.2/144.2 1270 ), #73%
2024 4 )28%F) A TN 159.2 1270, 2t & 2022-2024 4 EPS 4% % 0.90/1.15/1.44
. BEATHMAT R 2022 4 PE 28.9 4%, (BMAEA A RFR. A8 ZRERAME &
WA ABFEER P FZERERE, 2021 F 7RI —IRARF), FFRIZAIm
B, bR PRHLARI, FSEE MEE AL SR E S KA R,
HH CEN P,

® AR E R MAET B R HRERA, BEA P REEK

2021 S HRARAS I 50.73 1270, R H+71%, e ARAEAAE 1.34 H1T, F
Pb+92%, HAMEF 5] BT AN E B b R IX 8.2%, [Frb+2.9pct. ¥ P AWK
B, RAIEA 202104 KAEGEHRA HUAE 6739 1270(2021Q1 K 4324 12 71), & F
% 4.19%, 32 2021Q1 427 0.71pct, #RA T & FHFLR A, 2021 FRREEF &
R 5B B ¥ESEA P 4395 %, FlH+33%. 2021 4R WHEAF LA 412
T, FIH+90%, KRG aFRAPEZE T RG;MAL., 238 ConhHi2E,
AA S Fr i 14T, FAFad) ERIRA T &R FSRI.

o 2 bR ERIFEHK, RABFMAEKRR, HGEHERFEZTAE
(1)2021 fFEA2Z b SN 46.0 12T, FlH+52%, 3% B 348 2K 40 1.06
AL, FI+25%, TRita38) 2021 SFIRZ X 5 & K ik 3.57%, F)re+0.51pct.
IR 220 508N 711070, FlEL+87%, 3 KAFL. 2021 F K ek #4434
LT, FH+44%, Paklk4-7 b FiA 2.54%, 44F4#7+0.51pct. (2)2021 42 3)
%18 % B 5 AR B Bl At 25.7 4270, Bl Hb+39%, & Bk BN 22%, & Hudk 2020
T4 2.8pct, MAFERFL T, RMHEA 2021 3R E A F A AR b 59K 4,
/N3] 158 1L 7T #1 F 2022 4 3 Al RARSEIR, EHE) AL —F 55,

© FUe3R 7 IR T K08 K hiE ik 22 288 A AR e o AR PUARY B R BT

TARREALAE, RATER it 548 2 A AR A
¥ A7) -2021.10.15 847 2020A 2021A 2022E 2023E 2024E
BN (F ) 8,239 13,094 14,824 18,573 23,251
YOY (%) 94.7 58.9 13.2 25.3 25.2
)3# 4 AE (B % L) 4,778 8,553 9,917 12,668 15,918
YOY (%) 160.9 79.0 15.9 277 25.7
E4)% (%) 93.1 94.9 94.9 95.4 95.8
A F (%) 58.0 65.3 66.9 68.2 68.5
ROE(%) 17.6 222 17.9 175 18.7
EPS($ % /7T) 0.55 0.83 0.90 1.15 1.44
PIE(4Z) 59.9 335 28.9 22.6 18.0
P/B(4%) 8.6 6.5 43 3.7 3.1
HIERR: TR FFRIESRFR I
4l AR B SIS & 6945 SR FE Ak AR O 1/4
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E EF)EER(FF ) 2020A  2021A  2022E  2023E  2024E
itk 104,659 164,119 175564 195125 220,043  FiliEA 8239 13,094 14,824 18573 23251
N4 41,420 59,611 67,121 74,938 85040  EARA 567 663 756 860 985
2 BRIk 10528 10,158 10,658 10,783 11,158  FLFLLAMAe 67 104 118 148 185
AR g E -0 -0 -0 -0 -0 ELHA 523 652 763 893 1,027
FAT kK -0 -0 -0 -0 -0 #mEEA 1,468 1,849 2,164 2,488 2,812
B -0 -0 -0 -0 -0 HA%A 378 724 883 1,078 1,315
HHRB T 52,710 94,350 97,785 109,404 123,846 WM& %A 34 139 (128) (236) (268)
ERHFK~ 5670 20,902 20,767 20,655 20,561 @ # T EAAARE 87 29 44 56 58
¥ I 452 381 397 414 431 HAek i 104 133 139 146 154
) & 3% = 1,764 2,692 2,565 2,452 2352 AAMMAT KA -1 275 5 5 5
PR 174 174 153 141 133 HEAKE 316 735 1,188 1,317 1,238
E’(—%ihud] 7 3280 17,654 17,651 17,648 17,645 KK EMHE -0 -0 -0 -0 -0
X 110,329 185,020 196,331 215780 240,605  FF|E 5533 10,080 11557 14,756 18,534
AR ﬁ‘r 75,889 121,119 124,235 132506 143,060 TSN 0 0 0 0 0
LR N 2,940 2,810 3,810 3,810 3,810  EakshIh 17 26 26 26 26
JAT T B AT IR AR 1,971 3,246 3,946 4,446 4946  FEER 5,515 10,054 11,531 14,730 18,509
HA RS G 1R 70,978 115064 116,480 124251 134,305  FiiFHL 737 1,501 1,614 2,062 2,591
kw3 Rtk 1,284 19,861 5,415 5,115 5115  &#|H 4778 8,553 9917 12,668 150918
KAtk 1,219 19,710 5,264 4,964 4964  VERABR 0 0 0 0 0
HAb Ak A fi AR 65 150 150 150 150  JAEAFHE 4778 8,553 9917 12,668 150918
Rt 77,172 140,980 129,650 137,621 148,175  EBITDA 5819 10408 11935 15184 19013
VIR AR 0 0 0 0 0  EPS(w) 0.55 0.83 0.90 1.15 1.44
A 8,613 10,366 11,043 11,043 11,043
FARNA 8,931 8,931 8,931 8,931 8,931 2022E  2023E
R & 15,613 24,743 46,707 58,185 72456  mKfEH
V2 BB ] AR A 33,156 44,040 66,682 78,160 92,431 & LKA (%) 94.7 58.9 13.2 25.3 25.2
Fitk A Bk R AR 110,329 185,020 196,331 215,780 240,605 & Ak F)iHE (%) 158.3 82.2 14.7 27.7 25.6

VBTG 4 HIE0) 160.9 79.0 15.9 27.7 25.7

2%'] L%

F) % (%) 93.1 94.9 94.9 95.4 95.8

rﬂ (%) 58.0 65.3 66.9 68.2 68.5
LA RFR(E T ) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 17.6 22.2 17.9 175 18.7
BEFEHAER 19020 23895 26360 30211 34561  ROIC(%) 12.8 12.8 13.1 14.6 15.7
ZF)iE 4778 8553 9917 12668 15918  f1&frEkh
I8 P4 304 354 404 454 504 K AAEFE %) 69.9 76.2 66.0 63.8 61.6
W 5-5% A 0 0 1 1 1 HRIRRE%) 80.8 213.7 96.7 79.9 66.5
AR K -36 -86 -136 -186 236 AHE 1.4 1.4 1.4 15 15
TERELH 12968 13968 14968 15968 16968 & FhrbF 1.4 1.4 1.4 15 15
A2 BIAR 1006 1106 1206 1306 1406  EiEEA
HFEDALER 819 839 859 879 899 K F{ AR 9.6 8.9 78 9.0 10.2
FALH 145 145 145 145 145 MRBR HEE 109 127 142 173 212
KA 486 506 526 546 566  AATIRERIEEFE 43 25 21 20 21
AT NAR 198 208 218 228 238 EBARR(L)
EREFHNAER 217340 -19021  -27161  -31780  -35140  EMKE (FRATREE) 0.55 0.83 0.90 1.15 1.44
K2 B 515 535 555 575 595  BRATINEA(RAIED 221 231 2.39 274 3.13
KAtk 6937 7037 7137 7237 7337 BIRARTRARES) 3.85 4.25 6.04 7.08 8.37
3 R 3 Ha 0 0 1 1 1 AR
FARNARIG 0 0 0 0 0 PE 59.9 335 28.9 226 18.0
EERIA K 0 0 1 1 1 PB 8.6 6.5 43 3.7 31
P58 iR 2499 5713 59 -689 320 EV/EBITDA 61.6 40.0 34.0 27.3 22.3
SRR R FRIEABER P

4l A7) IE XS #6915 B AR B AR AE 5 BR 2/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR 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 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



FiRUEST

W

A B AR

ERPE R

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
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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

W40l A0 B XU 8 0915 BALE Ao ik 42 7 9 172



	OLE_LINK2
	OLE_LINK1

