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® A I RRINzh 2021 FEMABE K, BABARANSE, $F “EN BRK
2021 420 8) ZILEIL 847427 (+20.84% ), VAH4A)IHE 1.08 /27T (+8.11% ).
2021Q4 FIEN 3.04 12T (+16.69% ), JAHFF)iE 0.4 12T (+23.36%). % J&
3| RAAAN AL B4, RATTIA 2022-2023 F2 AT, #38 2024 B AR
M, Ft 2022-2024 F )38 F)iE 1.34/1.70/2.09 12700 2022-2023 BALH 1.38/1.79
1270 ), %t EPS 4 0.62/0.78/0.96 7T, & ATt PE %.7 29.7/23.5/19.1 4%, %k
kA B R RRKIETR, RAENBRA LBAHBFNG L, hEF “FEN” A,
©2021Q4 f TR LE TREAIN, BAXTHARRERELY KB R
S5, 2021 5] B /R T Ak S5 3] I\ 6.32 124/2.15 1274, F)
P 31426.15%/+7.5%, #-FE kA 2021Q4 A b2 BF Hb+28.28%, “EFFix
B K. d—FFHoA 2021 F A SBT3 EICE H6+95.63%, Suhf kiR
Wik, HFREH, 2021 FEHAKL/ARTRELS A ZIN 5.11 127T/0.63 12
Ty Rl 51+18.18%/+60.99%, & T REIEE PR E 2 Lou R 5 K
B RREL, 2021 K TR JE B IK R Fb+233.8%, A5 taikiE B T B A AA PRt
® B S LbiRAK 2021Q4 LA F WA, HHBEALH A IRBE
2 RAFHIH LK, 2021 £ 5 49.45% (-1.98pcts ). 2021Q4 £.4)% 50.08%
(+337pcts ), KEHR LA HEH A LM L RA. T H5, 2021 F44E /%
FE/RFE W ST A E A A 25.55%/8.09%/3.63%/0.57%,  [F] B o~ A +1.69pcts/-
0.05pcts/-0.14pcts/-0.15pcts, 454 3% B F LA £ 2 8] n K ouhhfa R84 ). 424
T 2021 R4 A% 12.81% (-1.51pcts ), 2021Q4 4% 13.01% (+0.71pcts ).

® ok BAHAIT R, BHKN A LR RABAIR A KE

-2021.10.31 8] PSEFRA R ST R, Ot R 0dE 5 E B E T3, R A L&
(A8 BHBED2021H] BA & TRERAEFIRE KRIER S 2R, #ait A 2 A Es) i TR, B
Mk SAEFIEK, AR EREY ST SREEMRA, RAIAS AR K, RAVALT O EBRE BB ANGE
-2021.8.25 ® FUbdk: ATdsEF ARl RAGAE LK, BEE R H BLF,
W 4% B A B (A 1847
/AT 2020A 2021A 2022E 2023E 2024E
B AN (F T L) 701 847 1,028 1,225 1,452
YOY (%) 272 20.8 213 19.2 18.6
Va4 F)E(F 75 ) 100 108 134 170 209
YOY (%) 52.6 8.1 23.7 26.7 23.0
) F (%) 514 495 49.8 50.3 51.0
) F (%) 14.3 12.8 13.1 13.9 14.4
ROE(%) 15.2 15.1 16.8 18.4 193
EPS(E#/71) 0.46 0.50 0.62 0.78 0.96
P/E(4%) 39.8 36.8 29.7 235 19.1
P/B(4%) 6.0 5.6 5.0 43 3.7
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 748 806 877 1038 1228 Fdkfkn 701 847 1028 1225 1452
N4 509 444 531 569 762 FAbARAK 340 428 516 609 712
LA B ST AR 42 50 62 72 87  FLHAAM e 5 5 8 9 10
BN NS &N 10 14 15 19 21 R 167 216 262 306 363
FRAT R AR 11 16 17 22 24 HEFA 57 68 77 92 109
B 120 220 190 293 272 HRAHA 26 31 37 44 52
HHRB T 56 62 62 62 62  MEHFA 5 5 -5 2 -4
ERHK* 63 171 167 160 157 FABRERE 0 0 -0 -0 -0
KA 0 0 0 0 0 HAkiE 11 19 11 14 14
) & 3% = 41 51 54 54 52 AAMMEEFKE -1 -0 -0 -1
ik o 5 6 5 4 3 BEAERA 10 8 9 9
H A e RS T~ 17 114 108 102 102 FAREKE -1 0 -0 -0 -0
K& 810 977 1044 1198 1385 2k A8 118 119 151 188 233
R AR 142 206 194 218 247 BRI 1 1 1 1 1
2 B8 H 0 0 0 0 0 ks 2 3 2 2 3
JEAT B4 BT AT IR 91 111 132 154 181 AHEEHR 117 117 150 187 232
HA RS G 1R 51 96 61 64 67 AT 16 9 16 17 23
R 54 54 54 54 AHH 100 108 134 170 209
Kiath 2 0 0 0 0 0 JUHERAHAZ 0 0 0 0 0
HAb Ak A fi AR 54 54 54 54 JEEAFE 100 108 134 170 209
Rt 150 260 247 272 301  EBITDA 116 121 155 194 234
VIR AR 0 0 0 0 0  EPS(L) 0.46 0.50 0.62 0.78 0.96
R 217 217 326 326 326
FANAR 258 260 151 151 151 EX 3P 1 3 2020A 2021A 2022E 2023E 2024E
e & 185 240 339 453 577 ARk
V2 BB ] AR A 661 717 797 926 1084  E A A(%) 272 20.8 21.3 19.2 18.6
R AL R AR 810 977 1044 1198 1385  E A AIE(%) 60.6 1.4 26.4 24.7 24.0

V2 TENE) 4 %) 52.6 8.1 23.7 26.7 23.0

KAVRRA

2AE (%) 51.4 49.5 49.8 50.3 51.0

B A E (%) 14.3 12.8 13.1 13.9 14.4
AR ER(EF ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 15.2 15.1 16.8 18.4 19.3
BEFEHAER 94 65 182 85 251  ROIC(%) 13.2 12.0 143 15.9 16.9
A F) 100 108 134 170 209  1EfrEEH
I8 P4 15 18 20 24 22 RAE(%) 18.5 26.6 23.7 22.7 21.7
43 5 5 -5 2 4 ERBRE%) -77.0 -50.1 -60.7 -56.3 -65.9
AR K -9 -10 -8 9 9 AHnE 5.3 3.9 45 4.8 5.0
TERELH -18 -89 40 -99 32 #kHhreF 43 26 33 32 3.6
2 EIAER 1 34 0 1 1 EiEfkH
BRESDHALA -60 38 -8 9 12 BRRFRER 1.1 0.9 1.0 1.1 1.1
FALH 20 38 -4 -7 3 HERBASER 17.1 18.3 18.3 183 18.3
KA -50 -10 0 0 0 AR AGEER 4.7 43 43 43 43
HAE T IAR -90 -10 -13 -16 -4 BRABIFGL)
EREFHNAER 238 -94 -86 -39 47 BROKREGRATREE) 0.46 0.50 0.62 0.78 0.96
s Mtk 0 0 0 B ERERFIHED 0.43 0.30 0.84 0.39 1.16
KAtk 0 0 0 FHRAT GRATHES) 3.04 3.30 3.66 426 4.99
3 R 3 Ha 54 0 109 AR
K ARNARYG Jo 228 2 -109 P/E 39.8 36.8 29.7 23.5 19.1
EERIA K -45 -96 -86 -39 47  P/B 6.0 5.6 5.0 43 3.7
P58 iR 269 -68 88 38 193  EV/EBITDA 46.6 46.1 352 28.0 22.4
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 90 E ARG A BRI T RIRAE 09 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
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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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
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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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