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BHIRE: EN (£H)

H 2022/4/1
L AT AL (L) 83.09
—F R FRIK(T) 115.98/49.02
BTGt ) 71.44
AT AL L) 4428
B AL 0.86
RAB AL 0.53
U3 ANA #FE (%) 90.08
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HERR: RBR

A8 KA AR

(8] Bk B ZMAE-D i & g =41
BARK, ARETHAG S ARE) -
2022.2.23

BRpH R, LFHRRTeE SRR
2845 B RATRAE

X (HHIF)
liuxiang2@kysec.cn
PEH5 %% S0790520070002
® Z AR T R T Ak, NS FEAMF-FEREHH, £H CEN IR
AN E]NE 2021 SFkdr, FIFE LI 6.3 27T, YoY+54.6%, 1FHE4HAIE 1.73
17, YoY+55.9%, HF Q4 £FFFAE LM 171271, YoY+34.9%, =24
A8 0.44 17, YOY+9.7%0 HAVLHEH 2022-2023 55 & F) FM) 7+#7 3% 2024 F 2
AT, T8 V3 EA AR 2.4/3.2/3.9 127, YoY+38.9%/31.4%/24.2%, %
AL AE & PE 4 29.7/22.6/18.2 4%, /A8 2 AT T P a9 sk 5k, *Hir#Esh
J” T A TR R T Sk BT A9A R, V3R ARST A R ], BN ) A B AL AR Ay
HAU L LR A F o, BH “EN” T4,

o XM ERB AN BE R EREK, FhHNEAERRE

oy 8) BRI B Aoy BORTS B ER R E B & I & S ok S iR 38 KA, 5105 2 ok 44
& 1% 3] 22109.8 vk, YoY+96.9%, VAR AL AR K GG EALHIR T il B &
2961.7 vk, YoY+57.7%, W ZAR L ah Ak RS SRAE SO 6940 2 3838 15.9% %
19.3%. 7 &) BRI AL Ak b 4 BRI AR A AR s A 2 A AAN, & ik 2] 48.0%,
BT A b o A PR IA B 48.7%, W 2021Q4 MKEF) A& Ktk Eh, FERK
T iy 2AV R T IE E 41.3%, YoY-4.5pcte BARKA, & F3RMAEMH T iR
Ao A% % FHBRBARS AN, @y F oAt E, mERF ) BHLLER
FRHRRGEAZT, MREFEH A, FHEMH 13568 T/, YoY+5.3%.
® i BETHAALAMM, HABhEETEHAHERE A

8] 2021 FRAEE TR AR F Rk iF CEAEE TR L T,
KA Ak s AL R, M@ e R B AT A ORI, A YA
— R R — KL &R 8% E R, 2021 FHF K lowa I B A Al X% G
18 FS BAR BRI AR Ok = s 2 B B & 3 A ARGRE B 5 LT R LB S . B BRTS &
ge = Se Bt N TR B, I K% A 3 E A ST R BRA A A

AR (9A7IF)

linchengyu@kysec.cn
JEF %5 : 0790521090001

® ReHRF: HMEMMY & RATM. HH RILIRE P FARATM, THE
R AT AR E KT

W %1% e B A AR
AR 2020A 2021A 2022E 2023E 2024E
B ANN(E T ) 404 625 860 1,087 1,314
YOY (%) 28.2 54.6 37.7 26.3 20.9
)3 4 A (F 7 ) 111 173 240 315 392
YOY (%) 48.5 55.9 38.9 31.4 242
EH) E (%) 42.8 425 45.1 46.2 46.6
% #) E(%) 274 27.7 27.9 29.0 29.8
ROE(%) 115 15.8 18.7 203 20.6
EPS(#5%/7) 1.29 2.01 2.79 3.67 4.56
P/E(1%) 64.4 413 29.7 22.6 18.2
P/B(#%) 7.4 6.5 5.6 4.6 3.8
HPBERR: BB FFRIEFA AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 1/4
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neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
RIS 797 822 1051 1163 1428  FaA 404 625 860 1087 1314
N4 144 125 241 310 462 TARA 231 359 473 585 702
R &Y YR &) 127 184 244 297 357 BLAALRM A 4 6 7 8 9
Hpb gk 0 0 1 1 1 ZTL¥EA 7 8 12 15 18
AT IR 1 0 5 2 6 EFEF%A 30 38 53 66 79
oy 54 76 125 119 168  #FA®A 20 35 48 58 67
AR 470 435 435 435 435  MEHA -0 1 7 7 2
R T > 296 483 588 686 780  FERAEHIK 0 0 0 0
KA 0 0 0 0 0 ks 3 8 0 0
i* ; 204 357 449 533 612 AAMEEFINE 0 1 0 0
N W 10 53 60 68 78 BEAKE 15 12 15 15 15
;imhﬁﬁmfﬁ 81 73 80 85 91 F R BAE -0 0 0 0 0
# =& 1093 1305 1639 1849 2209  EILAE 124 197 276 363 452
A G A 90 131 269 204 214 FLIMEN 6 0 2 3 3
FsR il 0 0 113 15 0 BRI XS 2 0 0 1 1
REAT 235 B AR AR 71 101 125 154 181 AHEHR 128 197 278 365 454
HAbF ) R 19 30 31 34 34 PrEAL 17 25 38 50 62
ERS Rk 38 80 88 91 91 %A 111 173 240 315 392
KA 2K 0 0 8 11 11 VBB AR AR S 0 0 0 0 0
HALAER ) 5 38 80 80 80 80  YaEA4AE 111 173 240 315 392
R At 129 211 357 295 305  EBITDA 140 217 307 401 492
JHMFRAE 0 0 0 0 0  EPS(%) 1.29 2.01 279 3.67 456
A 86 86 86 86 86
FTANAR 620 620 620 620 620 EXIJETES 2020A 2021A 2022E 2023E 2024E
[ & 259 389 536 730 971 RK A
V2 B EN A RAER S 964 1094 1282 1554 1903 F M A(%) 28.2 54.6 37.7 26.3 20.9
RAF AR AR AR 1093 1305 1639 1849 2209  FAANE%) 455 59.2 40.1 31.4 24.4
128 TEN S AIE%) 48.5 55.9 38.9 31.4 242
KAV A
25 & (%) 42.8 42.5 45.1 46.2 46.6
A E (%) 27.4 27.7 27.9 29.0 29.8
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 115 15.8 18.7 20.3 20.6
BEEHALR 90 153 173 334 341 ROIC(%) 10.8 14.6 16.2 18.9 19.3
b IR 111 173 240 315 392 EREe A
718 4K 16 23 31 40 49 T RAE(%) 11.8 16.2 21.8 16.0 13.8
w435 A -0 1 7 7 2 H R E(%) -12.2 5.4 -4.1 -13.8 -20.0
S TP -15 -12 -15 -15 -15 REhkE 8.8 6.3 3.9 5.7 6.7
BTEFELH -40 -33 -90 -13 -87 A E 3.1 4.1 2.6 4.1 4.9
Az EneRk 18 2 -0 -0 -0 EBEBRA
BFEFHALRA 313 -126 -121 -122 -129 B ERAHEE 0.4 0.5 0.6 0.6 0.6
WAL S 124 208 105 97 94 UK HEHFE 3.6 4.0 4.0 4.0 40
EeEidy -202 67 0 0 0 AR ASEE 34 42 42 42 42
HAIE T AR -391 149 -16 25 34 FHRBIRRT)
EFKEHASR -68 -43 -49 -45 44 EROK B (R 1.29 2.01 2.79 3.67 4.56
48 IHE 3K 0 0 0 0 0 BIRAENERFHHE 1.04 1.78 2.02 3.89 3.96
¥ 9 0 3 3 0 R A 11.21 12.72 14.91 18.08 22.14
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 64.4 413 29.7 22.6 18.2
HRE T4 -59 -43 -57 -48 44  P/B 7.4 6.5 5.6 46 3.8
A4 Y A i -291 -16 3 166 168  EV/EBITDA 50.0 31.7 223 16.7 13.3
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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A 7 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

L |

NEfEERHBE

oI AR

RS AR AR S AARE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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