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B A (ML) 353.38
FABTAEL(TLA) 320.20
B A (1T IE) 36.73
FAR A (T IR) 33.28
i 3ASA T (%) 230.01
R A Y B
LR 300
480%
360%
240%
120%
0%
-120% -+ T T
2021-03 2021-07 2021-11

BB R R: BB

HXARRE

€ d) B RB ZRAE-RKRBAA
%k, RERRARBA B FKbmALY)
-2022.1.12

2B (2H)F)
jinyiteng@kysec.cn
iE$ %% S0790520020002

REEE (BRAA)

zhangxiaofeng@kysec.cn
iEF %% S0790120080059

02021 FHERARA L, BESFKIEHEK, 4 “EN” FA
ARIENE) IR, 2021 FonE) ZIE LR 121.49 27T, [ H+57.81%; SEHL)3
4 F)E 4951 17U, BH+7,171.11%; FI)FFHFedE%F] 28.29 /27T, Rl
+3,681.61%., AL HMIRHA T B Z 2021 HF0na) AR ERKBIL, FBHRE
T T0%ARAK. HHRIAAL T 80%MALZF F =, AR 8]l i AA . 33
EF AR PRARARS Ak, 1% 860 HrAR AR B, B AN ZHRK. KA
¥E 2022-2023 SRR ATIE 2024 FBAIFM, FAitAE) JaES A 55 4 35.23
(+7.01). 40.33(+1.76 ). 48.38 12T, * & EPS 4% 4 0.96(+0.19 ). 1.10( +0.05 ).
1.32 7L, HATAAMATAL PE %14 10.0. 8.8. 7.34%, 4 “EAN” A,
® Fag Kk mBE THBEAE L LAT, A8 Q1 LEHERMAY
2022 4 Q1, x> &) Fuit s£ B3 #4438 7.50-7.90 12T, F) H+125.19%—137.20%,
L AT, 2021 F Q4, XIFHEEIB T ATATH N, ZM BRI K h@
V. ARIENE) SRR, 8] 2021 FR R ARBE AL 18.89 Trek, [ H+109.79%.
2022 4 Q1, AR KT R T, QLIEFRICEAEN YR THE RINEF S,
THHARA GG BEANE, BxAE R EIT. QL BRARSKREES, »
3] R RARE B IRHAAS, RRBTEBA TR ALRA B o X AEA 3] 54T
iT#, B REMBRIFE LK, N AT HE, QL LEARTAL.
® AT A RAE KT, 2022 F LB B IR AR K A B
WIEB N BFHIE, b Hhavady 20 Heb g =4k, bR AT 2022 4 H1 3% 7%,
PIEHE 2022 HFJRIEA; ITHEIR 60 ekt Ay, d/RAET 2022 F H1
B, AL E 2022 FRAK. FR%, QUARNE KR T, FHuBAK
TAPR TR, B ARATLFFE T A, ARIIETEIIE EK T XK, 554k
FR. A F B FRE, FREK, RNt 2022 Fempbd BRES
Rt —F B, RFLBBRMNAEH i Lok, N VEARRBRIA LA Z 5.
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bihui@kysec.cn
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® g w: ZIEFEATETH. IR B FAFH WAL, A R ATAB.

Wt G- 48 B Ao fEAE 384T
AT 2020A 2021A 2022E 2023E 2024E
BN (F ) 7,698 12,149 11,050 13,394 15,934
YOY (%) 0.1 57.8 -9.0 21.2 19.0
)24 (F 7 ) 68 4,951 3,523 4,033 4,838
YOY (%) -89.9 7171.1 -28.8 14.5 20.0
2,4 % (%) 245 41.4 48.6 46.8 46.1
A F (%) 0.9 40.8 319 30.1 304
ROE(%) 1.0 33.3 19.3 19.0 19.2
EPS($ % /7T) 0.02 1.35 0.96 1.10 1.32
PIE(4%) 518.9 7.1 10.0 8.8 7.3
P/B(1Z) 35 2.3 1.9 15 1.3
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E [FE R (B F ) 2020A  2021A  2022E  2023E  2024E
itk 4827 8461 7889 6094 4364 BN 7698 12149 11050 13394 15934
A 1580 4328 4964 1512 966  TALRA 5815 7120 5680 7119 8588
2 BRIk 131 98 110 142 158  BALHA B M Ao 186 433 318 379 466
bR e 137 708 60 871 237 BLHA 182 157 131 134 159
FRAT R AR 54 99 40 128 72 HHEFA 892 910 718 469 478
B 375 676 162 888 379 A FA 123 157 127 107 0
HA RS~ 2550 2552 2552 2552 2552 WE%A 291 208 174 238 323
ERHFK~ 18428 17777 20709 29038 36814  FEBMAMK -43 -15 -255 0 0
ek dy 1165 4804 9332 13935 18575 bk 25 19 0 0 0
) & 3% = 12961 10065 8544 10352 13610 A AMMEAT KA -30 -152 -49 54 71
PR 1559 971 1037 1123 1210 4&FANE 111 3905 888 963 1716
HAdE MJJ 7 2743 1937 1796 3627 3420 KR BKH 0 -255 0 0 0
K& 23255 26238 28598 35132 41179  FIAH)E 247 6650 4996 5857 7563
AR ﬁfr 9874 8515 6899 8439 8302  FdkIMHA 11 9 0 0 0
A 3298 3192 3192 3192 3192 FdkshI b 12 342 0 0 0
JIL At AR B R AT AR 3630 2449 2401 3679 3655  AIEEH 247 6317 4996 5857 7563
HA RS G 1R 2946 2873 1306 1569 1454 FRAFHL 120 631 899 879 1361
R 1267 624 504 518 500  #&F)H 126 5686 4096 4979 6202
KAtk 404 345 225 239 221 VHEAMA 58 735 574 946 1364
AR RS R A 863 279 279 279 279 EAEAAE 68 4951 3523 4033 4838
A et 11141 9139 7402 8957 8802  EBITDA 1523 7516 5849 6854 8880
VIR AR 1887 1776 2349 3295 4660  EPS(7T) 0.02 1.35 0.96 1.10 1.32
R 3745 3673 3673 3673 3673
FARNA 1444 1722 1722 1722 1722 2020A  2021A  2022E  2023E
e & 5135 10024 14121 19100 25302
P=Y-S:INEN & X > € 10227 15324 18847 22879 27717 (%) 0.1 57.8 -9.0 21.2 19.0
R AL R AR 23255 26238 28598 35132 41179  ZFIE(%) 781 25955 -24.9 17.2 29.1

VBTG 4 HIE0) 899 71711 -28.8 145 20.0

2527?'] A

F1 2 (%) 245 41.4 48.6 46.8 46.1

rﬂ & (%) 09 40.8 31.9 30.1 30.4
LA RFR(E T ) 2022E 2023E ROE(%) 1.0 333 19.3 19.0 19.2
BEEHALR 1989 3489 5245 5063 7062  ROIC(%) 1.3 28.0 18.4 19.0 20.1
A F) 126 5686 4096 4979 6202  1EfEfeAH
I8 P4 1097 1113 789 893 1153 7= i E (%) 47.9 34.8 25.9 25.5 21.4
W 5-5% A 291 208 174 238 323 F R E %) 38.2 5.4 6.0 85 85
AR K -111 -3905 -888 -963 -1716 AFHE 05 1.0 1.1 0.7 0.5
TEREEF 412 -425 1025 -137 1028 &L FE 0.2 0.6 0.7 0.3 0.2
A2 BIAR 173 813 49 54 71 EiEfkH
BEFHRER -804 1087 -2882 -8311 7285 RF AR 0.3 05 0.4 0.4 0.4
FALH 817 774 -1596 3725 3137 KRB HEE 53.3 106.1 106.1 106.1 106.1
KA 0 -2248 -4528 -3640 -4640  EATIRER 4% 1.7 23 23 2.3 2.3
AR R4 R 13 -387 -9006 -8226 8788  FREEAEAR(T)
EREDAER -1652 -1891 -1727 -203 -323  BOKHA(RITHE) 0.02 1.35 0.96 1.10 1.32
K2 B -863 -106 0 0 0  BREENEA(RIED 0.54 0.95 1.43 1.38 1.92
KA -119 -59 -120 14 -18 RS (RIED 2.78 417 5.13 6.23 755
3 R 3 Ha -180 71 0 0 0  fHfELb#E
FANFRIG I -329 278 0 0 0 PIE 518.9 71 10.0 8.8 73
EERIA K -162 -1934 -1607 217 305 P/B 35 23 1.9 1.5 1.3
P58 iR -466 2686 636 -3452 546  EV/EBITDA 275 5.1 6.2 6.0 48
SRR R FRIEABER P
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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 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.
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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
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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