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® 2021 b Gy M, 2022 F QL KA, AFHERKE S

B R AR 2021 SF B AR, 2021 SFE M3 A 4 A1 162.6 /A4, FlH+128.3%;
Jedk B V3 H 4 A8 162.1 104, Fl+148.1%, 2021 4k 45 538 & B % B B AR
FHLF BT HMAR L LK, NS LEREF AR, B, 28 KAF 2022
F QL W HH AL, it 2022 F—F F FR A3 &4 F11H Y 66 1L, B b+43.49
a7, W 193.2%. & BEIRAERMMEHS ER&B N E KIEFER, £87
HEMTA, o E R, £A1 78 2022-2023 4 B F)FUN, FEATHE 2024
F B AN, Tt 2022-2024 F £ HL )3 A4 A0 251.4/271.9/292.8 (AT A
202.2/206.4/-) {t 7, R % 52.9%/8.2%/7.7%; EPS % %% 5.08/5.49/5.92 7.,
xR L ATREA, PE A 7.5/6.9/6.4 1%, »NSIEAHBE A A KL, FhHAl2 KA
JEAX], PAAAH R RITMAFHA TG, AIFARRKES . B “FEN” FE.
® JE R R AN AN E &I TR ENFH, 2021 F2F LG5 A,TBRK
R Both, TR UART HEE TR, 2021 FHBEZ/4EH
1.05/1.06 127k, R TF 4 12.7%/28.4%., 2021 5 & #5077 430 %4 B Eb+78.5%,
B NEWC ILRE M F 1b+130%, RAF LG SGHH I LR H. BAK: A
LI s A 766/335 TL/ok, ) E6+79.2%/81.8%; whii£.4) 431 /b, b bk
77.3%. #IHE: BB 0 R A 657/397 ik, R Eb+61.7%/39.8%; whlk £ 4]
260 7T/ek, F)H+112.6%. AL TAR B 2021 F 52 L4 69 12T, F)H+457.9%;
2AE 32%, FH+174.1%. FE: F % 250.3 7wk, FH+37.5%; &N/ R A
1947/1532 7l#k., [ +48.9%/40%. BEEER: 45% 75.7 Aok, Rl THE 0.26%:;
¥ A% A 5647.3/2554.8 /o, [l tb+152.8%/42.5%. HLigik#E: 452 44.8
Trek,, Bl Eb+8.2%; B3 E A A& 4200/2600 /e, ] Hb+18.3%/16.3%., T —B%:
3G & 29.2 ek,

® 2022 % Q1 kB KABH A, HASLFHRALSY

N B R AR 2022 F QL kG L, T —F KA EEEA0E 66 1L T; J=dEE Y3
H4#)H 65.6 1C L, Flb+195.8%, x BAE Kz, BIRT HiREME&HFs L
wEm, £ FeeMFA, QL ki KA.

® R RHATFEHIEAZ, JHouamBALR3] A

2021 F 12 AN S A (R EREIRE), #E THEF L. Zapl T34
R, BREEFE, FEDREANAFLRETE, /% 510 FR: BExR*
BIAF 31eek, IBREAA. A, R, . FTEA AR LTS~ E 2000 7 ek LA
L+, #FHHA Rl T b bAZ 7T0%; #FALREHAL S 1000 7 F R AL, A A
AR 10 Aok, HaH@m: N RIRE 1.6 TR (AFL), Bk R4FALE
0.4 TIRL (AHL), ARIDIKEMTHE, AH IR EE AR 5.26%/9.97%, &m0k
BB 5, kKB FTMED 2.

® AR T: ZFKATATAM, HAMNETHRARALY, #A3%ERTAY

BE (KAEA)

-2021.10.31 W 45 18 2 A E LA AR
AR 2020A 2021A 2022E 2023E 2024E
BN (E 7T ) 214,992 151,991 267,405 275,310 283,408
YOY (%) 7.1 -29.3 75.9 3.0 2.9
V3 B4 AV E(E 7 ) 7,122 16,259 25,135 27,185 29,282
YOY (%) -28.2 128.3 52.9 8.2 7.7
2.4 £ (%) 13.2 29.4 22.0 22.7 23.5
%) % (%) 3.5 10.8 9.4 9.9 10.3
ROE(%) 8.6 19.2 26.1 22.0 19.2
EPS(#i#%/ 1) 1.54 3.32 5.08 5.49 5.92
P/E(4Z) 24.7 114 7.5 6.9 6.4
PIB(4%) 3.8 3.1 2.5 1.8 1.4
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M MR 2
bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 58,072 89,529 122424 140,144 204,148  FIA 214,992 151,991 267,405 275310 283,408
Na 24542 45572 70,396 94,945 148,614  Flm A 186,571 107,336 208,689 212,784 216,889
R &Y YR &) 4,049 6,187 8,456 6,609 9,403  FLALA Ao 3421 4,225 4,011 4,130 4,251
B RN R & 3,129 2,479 5,522 3,204 5812 EF&HA 5,425 2,997 4,011 4,130 4,251
AT IR 3,395 4,890 5,989 5,670 6,621  FHEH A 5,376 6,837 6,685 6,883 7,085
oy 7,715 8455 12,888 10,309 13,919 AFA %A 510 1,140 535 551 567
H AT 15242 21,946 19,172 19,407 19,778 WM& # A 2,690 4,913 4,105 4,130 4,251
ERFH T~ 200,838 199,167 200,417 201,225 199,408 K EBIAM K -50 -1,106 -0 -0 -0
KA 19,026 20,149 22,833 25531 28213  HAukiE 107 118 -0 -0 -0
&~ 66,114 75835 86,463 91,717 92312 ANAMATIMkE 223 -129 -0 -0 -0
PR 58,855 62,167 59,717 57,267 54,816  # WAk E 3,686 2,144 1,500 1,500 1,500
H AR F 56,844 41,016 31,405 26,710 24,067 K EKLENKE -46 73 -0 -0 -0
gl 3 258,910 288,696 322,841 341,369 403556  F&AE 14,194 24,265 40,869 44,203 47,613
A G A 102,081 95722 119,225 103,048 128,719  FdksMA 2,106 439 -0 -0 -0
s BHE K 15,714 5,716 5,716 5,716 5716  Faksh ik 7,047 663 -0 -0 -0
REAT 235 B AR AR 23,924 25690 35969 32,043 38,997  AlHEE 9254 24,041 40,869 44,203 47,613
AR RAT 62,443 64,317 77,540 65289 84,006  FiiFAi 2,416 5474 10,217 11,051 11,903
ERS Rk 77,047 96,486 86,151 87,703 88,510  ##fI#H 6,838 18,567 30,652 33,152 35710
KA 60,881 75049 76,583 77,600 78,149 S HME AN E 775 2,129 5,517 5,967 6,428
HALAER ) 5 16,166 21,437 9,568 10,102 10,360  YaE4 A1 7,122 16,259 25135 27,185 29,282
R At 179,128 192,208 205,376 190,751 217,229  EBITDA 22,833 38218 51,411 55672 59,304
JHMFRAE 25,664 28,301 33,818 39,786 46,213  EPS(%) 1.54 332 5.08 5.49 5.92
%N 4,860 4,874 4,949 4,949 4,949
AN 155 814 814 814 814 2022E  2023E
[ &1 45936 57,279 72,605 89,181 107,036
V2 B EN A RAER S 54,118 68,186 83,647 110,832 140,114 I A(%) 71 -29.3 75.9 3.0 29
RAF AR AR AR 258,910 288,696 322,841 341,369 403556 &k A1iE(%) 5.0 70.9 68.4 8.2 7.7
V38 TN -8)4F1E(%%) -28.2 128.3 52.9 8.2 7.7
KAV A
24 £(%) 13.2 29.4 22.0 22.7 235
% A 5 (%) 35 10.8 9.4 9.9 10.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 8.6 19.2 26.1 22.0 19.2
BEEHALR 22,233 36,182 58481 37,181 65,663  ROIC(%) 6.4 12.3 17.2 15.7 14.4
b IR 6,838 18567 30,652 33,152 35710  4&fkEeH
718 4K 9597 10471 10,284 11,806 12,991 K= i E%) 69.2 66.6 63.6 55.9 53.8
w435 A 2,690 4913 4,105 4,130 4251 % R E (%) 93.4 62.5 21.9 25 -25.8
#ZFEMK -3,686 -2,144 -1,500 -1,500 -1500  AEFE 0.6 0.9 1.0 14 16
TEFETH -136 -1,464 23,659 -10,407 14212  &#E 0.3 0.6 0.7 1.0 13
Az g AR 6,930 5,840 -8,718 -0 -0 BERS
BFEFHALRA -13,584 -4830 -10,034  -11,113 -9,674 B ERAHE 0.9 0.6 0.9 0.8 0.8
ALt 12,012 10,440 7,266 20,048 20,048 MK JE 4 E 50.3 29.7 36.5 36.5 35.4
EeEidy 545 3,639 -2,684 -1,187 -2,681  RATIKHEAEF 8.6 43 6.8 6.3 6.1
AT ALK -1,027 9,249 -5,452 7,747 7,693  HMABIR(T)
EFEHALR -14,408 8,035  -23,622 -1,519 2,320 AR (RATHEE) 1.54 332 5.08 5.49 5.92
48 IHE 6,967 -9,998 -0 -0 -0 EREENARGATED 4.49 731 11.82 751 13.27
KA 20,180 14,168 1,534 1,018 549  HRUHTE(RATHED) 9.88 12.14 15.25 20.74 26.66
& B AL A -52 14 75 -0 -0 RfEkE
FANARIE Do -328 659 -0 -0 -0 PIE 24.7 11.4 75 6.9 6.4
HRE T4 41,175  -12,878  -25,230 -2,537 2,869 P/B 38 31 25 1.8 1.4
R H iR 5,843 22928 24824 24548 53669  EV/EBITDA 12.6 7.2 48 42 31
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69 B, B4 EERIME, i Lin! Rt B4 FeEm5as,

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.

T IR AEFR BT TP

L& EI|

Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2

¥R % : 200120 BR %% : 518000

Wi 44 . research@kysec.cn Wi 4 research@kysec.cn

Elop: 3 S

Hohb: LA EIRE G AT KE18F 2 KA C2E16E Hht: BT 54 X458 kk15 4 2 1BESE
¥R 4 : 100044 ¥R % : 710065
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