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® b4 KA R T, B AFRERK
B KA 2021 kSRR, 2021 FRILE AL LAY 182.7 1L, RFlHIgK
25 67.5%; FI)AEFFFE 46.6 17T, FlHIEIm 431.9%. »35) kg Kba Lk,
&% HTF 2021 FHAMAE R LK, RSN FIABMLF G RAIEH, Q4
g KABTALA. 2022 FIHERAT LA REAEE E-F4, Bl Ribh 2, RAEF
BN AR RA, N FETRERER, AT TEATRARKR, TR
ATHERBEIRY, AT 2021 45250544 2022 45 2023 FRA KR %K,
it 2021-2023 4F)a8-44]8 46.6/64.9/67.4 (B4 48.7/64.9/67.4) 1070, Frb3g
¥ 432%/39.3%/3.9%; EPS # 2.78/3.88/4.03 ( AT/ 2.91/3.88/4.03) 7T, X5 %]
JEM-PE 4 3.5/2.52.4 1%, HfFH “FEN” K,
® 2021 SR MA HALEBAT, A8 FHENFH
2021 30 A BEBEE BIK, BN —3 A, FA TN FHEL 1030 T/L, Bk
¥ 18%; KM &k 648 /k, BlHIE A 19%, Q1-Q3 &) EILE LA
113127T, FIH3EK 40.9%; FI)2E4F)1E 26 17T, Bl K 240%. Q4 30/
LT 3G 1355 U/mb, ABEL Q3 IRILIE Im 18.9%; KUH3gM 744 7T/vdk, 3Rbb
¥ 12.3%. NS WREAR A E, AREERTEEERELR, BaiidE
¥, Q4 BAIKF XK@, LGRBETH, FIE LKA 695127, Kk
I 66.9%; FIVIEEF)E 20.6 12T, FRIEIn 67%. B A5 AT mE
, I KMERIGRAE, Hod) FARBAKT R KK,

® T e B B B AT, MR K FEANE B
NGB F MY BURAAET TR RER, ALE—BRE LTS, AR
RAFH—FRRBERER T EN, RRRRKENEE K. 2020 4 11 A& K &7
FAH QRIS 32%8A, 2021 FE RN ITHEA 2L RAF, A8 BT E K haig
Jm. BATEEBER K T AR 4.04 1Lek/SF, 8RR TR 2735 b/, R H
FFIEFMERT B ZR, AREAA LAnik 8t F =S40, ERBEERF
FENETAOREFERT, 28 PR LERKBHAZA.

® Fe3R T LRI TAT, TESMCUE RATE, T A A AR Ak K
W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B W N(F T ) 11,358 10,905 18,265 21,111 21,709
YOY (%) 0.9 -4.0 67.5 15.6 2.8
)3#F %) (F 7 ) 897 876 4,658 6,488 6,743
YOY (%) 36.0 2.4 432.0 39.3 3.9
A E(%) 55.3 354 51.6 59.5 60.1
F A (%) 7.9 8.0 25.5 30.7 31.1
ROE(%) 12.1 10.6 33.0 31.5 24.7
EPS(#7#/70) 0.54 0.52 2.78 3.88 4.03
P/E(1%) 18.0 18.4 3.5 2.5 24
P/B(4%) 2.5 22 1.4 0.9 0.6
BFE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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B M H5HRHE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 10,186 11,146 16,032 20,502 28349  FiA 11,358 10,905 18265 21,111 21,709
N4 8,092 9,233 11,930 18,060 24,097  Fikm Ak 5,078 7,040 8,848 8,551 8,667
LA B ST AR 1,189 799 2,745 1,273 2,855 B W AL A W A 724 723 1,279 1,478 1,520
o B 123 118 239 189 252 EFAFEA 2,202 123 146 169 174
FRAT R AR 50 83 112 121 119  #EFA 478 432 457 528 543
B 450 550 685 532 693  HEAHA 175 133 -0 -0 -0
HA RS~ 283 363 321 328 331 MEHA 565 386 382 386 390
FERHE~ 17,303 20,863 22,713 25,128 27,652  KEBAEIRE -68 96 -100 -100 -100
¥ I 2,445 5,428 7,945 11,110 14,441  HAilks 18 16 -0 -0 -0
) & 3% = 10,732 10,491 10,452 9,968 9,404  AAMEE KA -0 -0 -0 -0 -0
PR I 3,044 3,885 3,700 3,514 3,320 FAIE 161 216 1,028 1,434 1,472
H bR R T 1,082 1,059 616 536 478  FAAEKE 14 -0 -0 -0 -0
K%t 27,489 32,000 38,745 45,630 56,001  FiF)iHE 2,232 2,113 8,282 11,534 11,988
Rh AR 13,688 12,885 14,174 12,721 14286  Z ks 4 5 -0 -0 -0
A 4,076 4,410 4,410 4410 4410  FAsPIh 13 17 -0 -0 -0
JEAT B4 BT AT IR 3,245 4,862 5,115 4,653 5218  AEEHR 2,222 2,102 8,282 11,534 11,988
H AR R 6,367 3,613 4,649 3,658 4,658  FiiFHh 855 771 2,070 2,883 2,997
kw3 Rtk 2,524 6,512 5,747 5,435 5250  &AHH 1,367 1,331 6,211 8,650 8,991
Kiath 2 1,273 5,258 4,765 4,455 4270  VHEHRAEAMA 469 455 1,553 2,163 2,248
HAb Ak A fi AR 1,252 1,254 983 980 980  VFEAEFE 897 876 4,658 6,488 6,743
Rt 16212 19,397 19,921 18,156 19,536  EBITDA 3,354 3,455 9324 12,496 12,814
IR FAR G 4,872 5,328 6,881 9,043 11,291  EPS(7L) 0.54 0.52 278 3.88 4.03
R 1,674 1,674 1,674 1,674 1,674
FANAR 242 248 248 248 248  EEZuEHIES 2019A 2020A 2021E 2022E 2023E
R & 3,408 4,302 10,513 19,163 28,154  mK&SH
V2 BB ] AR A 6,404 7,284 11,943 18,431 25,174 KA (%) 0.9 4.0 67.5 15.6 28
R AL R AR 27,489 32,000 38,745 45,630 56,001 & LF)HE%) 119 53 291.9 39.3 39
V2 TENE) 4 %) 36.0 2.4 432.0 39.3 3.9
KAVRRA
2H)F (%) 55.3 35.4 51.6 59.5 60.1
A E (%) 7.9 8.0 25.5 30.7 31.1
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 12.1 10.6 33.0 31.5 24.7
BEFEHAER 2,695 3,749 5,453 8,774 8,633  ROIC(%) 9.1 8.8 28.8 30.8 25.6
A F) 1,367 1,331 6,211 8,650 8,991  1EfEkskAH
I8 P4 1,013 1,004 953 990 1,010 = RATE(%) 59.0 60.6 51.4 39.8 34.9
W 5-5% A 565 386 382 386 390 A RARE (%) 11.7 9.6 -11.1 -30.9 -40.3
HFHRE -161 2216 -1,028 -1,434 -1,472 AHreE 0.7 0.9 1.1 1.6 2.0
TERELH 2202 907 911 182 286 EEhHLE 0.7 0.8 1.1 1.5 1.9
Rtz ERER 112 337 -154 -0 -0 BB
BRESDHALA -269 -3,600 -1,775 -1,971 2,062 RBF SRR 0.4 0.4 0.5 0.5 0.4
FALH 493 792 968 22314 22314  HKJRBRELEER 10.2 11.0 10.3 10.5 10.5
B -0 2,886 2,517 -1,755 3331 AR R 1.7 1.7 1.8 1.8 1.8
H AN R 223 -5,694 3,324 18,589 16,921  HEIEIF(T)
EREFHNAER -1,192 987 -981 -674 2533 BROKERITREE) 0.54 0.52 2.78 3.88 4.03
s Mtk 3,116 334 -0 -0 -0 BREENEACGHED 1.61 2.24 3.26 5.24 5.16
KA 2,950 3,986 -494 310 185 EHRFRSCRATES) 3.83 435 7.14 11.01 15.04
38 X3 e -0 -0 -0 -0 -0 AEfERER
T ARG -0 6 -0 -0 -0 PE 18.0 18.4 35 25 24
A FETIAR -1,358 3,338 -488 -364 349 P/B 25 22 1.4 0.9 0.6
e % AR 1,233 1,137 2,697 6,130 6,037  EV/EBITDA 6.7 6.6 22 13 1.0
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 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
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

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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