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® SAMFANLS B, B®IF “EN A

H e NG BB K, EAVLHAE) 2022 5549 )a84A) B Fn 4 2.03 1270,
TR 2023 FFM A 2.95 124 (RIR A 3.07 12T), FIETFHHE 2024 FFn A
4.03 1270, EPS 4 1.44. 2.09. 2.86 7U/M%, H#TBEM =T PE 4 233, 16.1. 11.8
&, RAVEFFNE) KA 7, HF “EN RA,

® LHBIETE LR, ALARAATRA

(1) 2021 403 ZIE LN 5.82 12T, FIHIEK 37.86%., ATk A,
T BALAT LN A 3.0 127, RIHBEK 12.83%; 3= ZHAATLIEA S 1.83 12
L, FIHIEK 188%; sbsl, 4dk. MERATIBEASFIEK 40.8%. 23.4%. (2)
B FIAEAF)E 1.39 1270, BlIgK 66.18%, HLFL LR, £A|FE A
46.42%, BRI T 3.06 NB & HEXAES 2.66%, FILTE 03947
ok, TR R EFAFE A FE 5 A A 8.04%F 12.65%, FIHIRIT 0.9 A 0.4
MNE S B, (3) @EFEDFILARA 1.64 10T, BIHIEK 77.43%, A ZRK.,
® EHFATL AR ER, RKEEREITH

2021 FNE) HAPMEF BEAZ ENERIAE “FE 136 T4 69F XHIE,
CHRAE R E I, HFEE, AN EFEFTL LT HER L%, B,
INE) RIS F P Ak S RIS B ARG R B 2B T A A TRARIR, A
JI ) BRAFATIRIE R B HOR P &« $3E-F 6 S ah-T 6 AR RA. AR a) 4k 4
TR AT RS, BRI R I DR P, 352 0 BT .

® LMK FUHAVBBERARN, AEHLALSZH
RARPEZRFNEZIEAT, HFMERKREAIT, 2022 F3 A, BSR
BREPL (X TP Rk @R —AM 56 2K R 6485 F L), A
T it zh o S HARM G K RRF. NS KBRS TFEEW. FEB.
FEGW., BREN, PEEZRAFREE P, A< i TRORFIER LK,

o iR ZMAFHH KRN AR BHARKE . 7305 TERE,
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W 4% B A B (A 1847
B4R 2020A 2021A 2022E 2023E 2024E
B WA (F F ) 422 582 814 1,101 1,472
YOY(%) 14.8 37.9 39.8 35.4 33.7
aEF4F) 18 (B 7 L) 83 139 203 295 403
YOY (%) 419 66.2 46.8 45.0 36.5
24 5(%) 434 46.4 477 48.8 49.3
A (%) 19.8 23.8 25.0 26.8 27.4
ROE(%) 20.5 14.7 17.9 20.8 222
EPS(#7%/70) 0.59 0.98 1.44 2.09 2.86
P/E(4%) 56.9 342 233 16.1 11.8
P/B(4%) 11.6 5.1 42 3.4 2.6
BFE R R TTRIESARPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 486 1025 1264 1525 1987  FgEA 422 582 814 1101 1472
N4 84 372 595 808 1124 Bk 239 312 426 564 747
LA B ST AR 210 242 198 261 328 T AFLA R An 3 4 5 5 7
bR e 5 9 8 14 15 ZLFA 13 15 22 27 33
FRAT R AR 0 0 0 0 0 FE%A 30 47 61 77 103
B 42 43 103 81 158 L% A 52 74 101 134 177
BNk 144 361 361 361 361 WEEA 0 -1 -0 2 2
FERHE~ 56 100 82 87 89  FABMAMK 0 -1 -5 -6 7
KA 8 9 10 11 12 Hielksi 5 8 10 12 15
) & 3% = 6 8 8 8 9 AAMEEINKAE 2 3 3 3
VR 0 4 4 5 4 BEHNH 11 12 13 15
H A e RS T~ 42 80 59 62 64 TR EBEMKEZ -0 0 0 0 0
FELH 542 1126 1346 1612 2076 EiA)HE 89 148 219 318 433
Rh AR 134 188 211 198 277 AN 0 0 0 0 0
2 HRE R 1 0 0 0 0 Tk 0 0 0 0 0
JILAF B4R B AT I 9 56 0 46 15 AEEHR 89 148 219 318 433
HA RS G 1R 124 132 211 152 262 FiAFHL 6 12 17 25 35
R Kk 0 10 5 ZF)H 83 136 202 292 399
Kiath 2 0 0 0 YR ARM A 0 2 2 3 -4
HAb Ak A fi AR 0 10 5 VAR 4 A 83 139 203 295 403
Rt 134 198 217 204 284  EBITDA 91 141 209 302 411
VIR AR 0 3 2 -1 -5 EPS(L) 0.59 0.98 1.44 2.09 2.86
R 66 141 141 141 141
FANAR 81 411 411 411 411 EX 3P 1 3 2020A 2021A 2022E 2023E 2024E
e & 260 372 558 827 1199 ARkfkhH
V2 BB ] AR A 408 925 1128 1409 1797  E LA (%) 14.8 37.9 39.8 354 33.7
R AL R AR 542 1126 1346 1612 2076 EAFIE(%) 39.7 66.1 479 44.8 36.4

V2 TENE) 4 %) 41.9 66.2 46.8 45.0 36.5

KAVRRA

2AE (%) 43.4 46.4 47.7 48.8 493

HH)F (%) 19.8 23.8 25.0 26.8 27.4
AR ER(EF ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 20.5 14.7 17.9 20.8 222
BEFEHAER 93 164 199 219 320 ROIC(%) 19.8 13.5 16.6 193 20.6
A F) 83 136 202 292 399 iEfrEkAH
I8 P4 4 4 4 6 7 R RAEE%) 24.7 17.6 16.1 12.7 13.7
43 -0 -1 -0 2 2 ERBE%) 204 -39.0 522 -57.0 -62.4
AR K -2 -11 -12 -13 -15 AFhrE 3.6 5.5 6.0 7.7 7.2
TERELH 4 22 8 -61 66 EFHLF 32 52 55 73 6.6
Rtz ERER 3 13 2 3 3 BEfRA
BRESDHALA -121 246 30 8  EHARE 0.9 0.7 0.7 0.7 0.8
FARIH 8 38 0 0 FMRREAEE 22 26 3.7 4.8 5.0
K I -115 2216 -1 -1 -1 JFLAT R 5 R 23.4 9.7 20.4 24.4 244
AT NAR -228 -424 29 5 6  BRIBARGT)
EREFHNAER -17 371 -4 -12 12 BROREGRATREE) 0.59 0.98 1.44 2.09 2.86
s Mtk 1 -1 0 0 BREENEACGHHED 0.66 1.16 1.41 1.55 227
KA 0 0 0 0 0 BREFAEIED 2.89 6.56 8.00 9.99 12.75
38 X3 e 0 75 0 0 AxEbE
F ARG Jm 0 330 0 0 PE 56.9 342 233 16.1 11.8
R i -18 -33 -4 -12 -12  P/B 11.6 5.1 42 34 2.6
P58 iR -46 288 223 213 316  EV/EBITDA 49.7 28.5 18.2 11.9 7.9
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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45 7 WA

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 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.
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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.
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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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