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® 2021 F L HHALSTH, ®E “EN” A

2021 4, 28 ELIE I 2811 127, R HIGK 48.66%. SLILJaE4F)iE 8.31 12
T, FlH+49.51%, 4=3f4410E 7.35 1270, Flb 51.01%, L4448, 2021
F AR 42.14%, Bk 2020 FTFE 1.94 NG b, &2 R RMARA LKA
LA GG A, FARAE . BRE R BN F RS T, RANGEH
2022/2023 4, FA3E 2024 Fey B ATRM, Tt 2022-2024 SR )3 A A)E A
11.31/15.26/21.41 42T, EPS # 5.03/6.78/9.51 T, % &Mt PE 4
36.4/27.0/19.3 4%, % “FEN” T4,

® RALEYmEAFE, BEKSNEWETEFE

2021Q4, <3 it I a4 F1E 2.79 1270, F+48.3%, IRk Kk 48.7%.
JodB4 )8 211 1270, [ H+49.0%, IRbb+17.8%. )3HF %) E fodo Ak 44 E R
R FIARIE K, T2F5 THBRAEFALRE R9TA. 202104 B A
FALRATE LA E 136.4 T 4H, Bl R3E 1435%, IRHb=FFE+43.7%. WE
o, B A RKRENF 27.4GW, IR = FE+118.6%. A 3] &4 F) R B4R
FEB1E, 2021Q4 B & FK 7 4% 94.3%, &F 2020Q4 4 90.5%. W& EAE&ZF
MR A R A AR T , E 2w 4R 4 6814 77 U, FF bk 2020Q4
WK 46.2%, FFFNE)ZATIAM LB B BRI Ttk (A FRAK)
AR v 2 AN T BRI TR

® Ht LR AL S b IBE TR, T HRK T ART 445 30%+KF

JEH 2022 5, FERAF L SFRAT I SFAEA BREEL, EAFTERR
A G- b PO 3T S ARG A FRE I B R B Sk, #7 AR Ak Sxd 8] Ak 6 A S A ALK
BBE . R W R W SFAURERIMEE e F St 2022 SFNE) EERTY
ek Banik ., FHIE, MAF LR LSMN ey K. #aRAFA Ef
HREMEHIFEIGK, RAVAA, 28 KT AR LA 30%+K-F.

® MedRw: TR rn T AL BT, RAHRN RS,

T MR

B, BAERIIN RA S LK 8AF 2020A 2021A 2022E 2023E 2024E

#1) -2021.8.22 BN (F T L) 1,891 2,811 3,809 5,139 7,059
YOY (%) 12.5 48.7 355 34.9 37.4
a5 ) E(E % ) 556 831 1,131 1,526 2,141
YOY (%) 218 495 36.2 34.9 40.3
) F (%) 441 42.1 41.4 42.6 43.2
%A1 (%) 29.4 29.6 29.7 29.7 30.3
ROE(%) 19.2 24.2 26.8 28.1 29.5
EPS($ % /7T) 2.47 3.69 5.03 6.78 9.51
PIE(4%) 74.2 49.6 36.4 27.0 19.3
P/B(4%) 14.2 12.0 9.8 7.6 5.7
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E )& (B 7 A) 2020A  2021A  2022E  2023E  2024E
itk 2833 3551 4220 5087 6526  FIA 1891 2811 3809 5139 7059
A 753 786 980 1161 1595  FlRA 1057 1626 2233 2949 4011
2 BRIk 668 876 1216 1606 2270 B LALL A M Ae 20 23 31 42 58
By & 5 10 1 17 21 BLHA 37 51 65 82 106
FAT kK 4 4 7 7 12 #EEA 111 141 187 247 332
B 363 588 718 1007 1339 AL HA 75 107 145 185 240
HHRB T 1040 1288 1288 1288 1288 W& %A -8 -1 -37 -50 -68
ERH K 817 1090 2374 3762 5446  FEBAAMA -6 -4 0 0 0
ek dy 0 0 0 0 0 HAukiE 16 15 15 15 15
) & 3% = 612 837 1674 2678 3028 AAMMEEShIE 31 54 39 43 43
PR 69 71 74 77 79 BEAHKE 20 43 91 54 80
H A AE MJJ 7 136 182 626 1007 1439 KA EBKE 0 0 0 0 0
K& 3650 4642 6594 8849 11972 FLAF)E 655 978 1331 1795 2519
AR ﬁfr 653 1041 1323 1888 2529  EAkIMEN 3 2 2 3 3
LR N 10 40 40 59 139 =R T 2 2 2 2 2
JIL At AR B R AT AR 475 828 961 1403 1811  AEEHR 657 978 1331 1796 2519
HA RS G 1R 168 172 323 426 579  FiiF# 92 133 181 245 343
kw3 Rtk 56 107 987 1436 2056  AF)iHE 564 844 1150 1551 2176
KGR 0 0 880 1328 1949 VHRAME 9 14 19 25 35
HAb Ak A fi AR 56 107 107 107 107 JaEAFIE 556 831 1131 1526 2141
Rt 709 1148 2311 3324 4585  EBITDA 710 1050 1462 2064 2942
VIR AR 46 60 79 104 139  EPS(L) 2.47 3.69 5.03 6.78 9.51
A 225 225 225 225 225
FARNA 262 262 262 262 262 2020A  2021A  2022E  2023E
B 2410 2948 3451 4163 5217
V2 BB ] AR A 2895 3434 4205 5421 7248 & LA (%) 12.5 48.7 355 34.9 37.4
Fitk A Bk R AR 3650 4642 6594 8849 11972 F L AE (%) 21.0 49.3 36.1 34.9 403

VBTG 4 HIE0) 21.8 495 36.2 34.9 40.3

2527?'] L%

)% (%) 44.1 42.1 41.4 42.6 43.2

rﬁ F (%) 29.4 29.6 29.7 29.7 30.3
LA RFR(E T ) 2020A  2021A  2022E  2023E  2024E (D) 19.2 24.2 26.8 28.1 29.5
BEEHALR 355 908 767 1384 1736 ROIC(%) 18.7 235 21.8 225 23.0
A F) 564 844 1150 1551 2176 fEfEEEAH
I8 P4 76 94 123 218 340 FGARE(%) 19.4 24.7 35.0 37.6 38.3
W 5-5% A -8 -11 37 -50 68 & RARLE (%) -24.6 -20.3 28 9.2 12.4
AR K -20 -43 91 -54 -80  AshE 43 34 3.2 2.7 2.6
TERELH -262 14 -339 -239 589  iFHLE 31 2.6 24 2.0 1.9
A2 BIAR 4 10 -39 -43 43 EEfAH
BRESDHALA 78 -603 -1277 -1510 -1901  BF S AEE 05 0.7 0.7 0.7 0.7
FALH 132 303 1283 1388 1684 KRS FR 3.1 36 3.6 36 36
KA 190 -345 0 0 0  EATIREBAEEE 25 25 25 25 25
HAE T IAR 399 -645 7 -122 217 HBBRARR(L)
EREFHNAER -300 -268 703 288 520  AMRE (FRATHEE) 2.47 3.69 5.03 6.78 9.51
K2 B -0 30 0 0 0  EREENEA(RIED 1.58 4,03 341 6.15 7.72
KA 0 0 880 448 620  ARAST(RARES) 12.87 15.26 18.69 24.09 32.21
38 JE 3G e 0 0 0 0 0  AEfELE
FANFRIG I 0 0 0 0 0 PIE 74.2 49.6 36.4 27.0 19.3
A FETIAR -300 -298 -177 -160 -101  P/B 14.2 12.0 9.8 76 5.7
P58 iR 126 33 194 162 354  EV/EBITDA 56.2 37.7 27.6 19.8 14.0
SRR R FRIEABER P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6% e 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, WwBUK R, HOKRBR. B AA AR 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 TR ATAR 69/ NAME . R EEAIRE 69047 ) R IAR BN 6937 | B & Q46 FF R 40 R 2 A= 74
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).
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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
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Bl Zm: 200120 Wl Z: 518000

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