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® 2021 FdE 4 AIER LI K 8.97%, LHFHFAMA, £H “EN” 4

OB KA 2021 SF B AR, 2021 FR ALk 1043 12T, RIHIEK 18.64%; 5L
Ja# % A1E 245 1T, B3GR 2.93%; FM4edp)ag04A10E 245 2T, Rt
WK 897%., P, Q4 MBI 3.99 1271, FiEK 24.68%; 53441
0.75 12T, Fr3EK 6.89%, &) 4 F1iE3E Kig B R AR SHMIE KM R ERE
MAEAKZ, RAIEGIEEABAR K, UERRMHHRNEREFELE®
A LA R vf o B HAR L S A TR, B TN B AT B R BT B,
BAVTF AN 8] 2022 57, #7348 2024 55 2 A)FM), it 8] 2022-2024 55 )3 £ 4 A1
5 H A 4.00 JRAE 4.27). 6.37, 8.71 12, EPS %A1 %4 1.28 (J&{4 1.37). 2.05,
2.80 T/E, LATAZM TR PE %14 22.3, 14.0, 10215, N8 Kk sk 5 2 Kk
T, OANE LN BIRA S, & TR EAR, FFEEIT GG 538 K B, KA
AF N ERBFT TR KNE, %H “EN” T4,

O NE KA mITMIFEEK, &K AR

2021 NS EEFHERFEEK, X VPO STRAT LR . S mli® 60y 4
=414 30.36. 17.01 7wk, BlHHAIEK 12.99%. 39.77%. @& el & 3ks
FAREE TR Z NG 2 EEGME FRERG T NIANTMITHRT “F
B-RACT-FRER” = KARROGKE 212, ML FReEixRifEs, L, oM
&6 B #EATA, RE 5 FRIF T 80 ek A by ek B K A RAT, Mt
2022 FJRBP 7T 3 A% 60-80 77 oh/F89 F ft; AL T —H 12 77 ok 2B 7~ At X
2023 SFJR AT AR 5 T L A2 & A — 27 6000 mb.o< ABRER 4250 Bl ) 4 SF R ATIR A 7 o
@ X LTRRBHAG RE, THBREAREGHRY

4R 7H, TEIFFXFINHPRAXT “TOR” EHURLIHFLHRZRE
HRFELY, LPRIA Ry REBTR, BT EAF AEERTR . 2
8] K B APOR 2 = kA% e, SRS BRBAAGS], BRAIF AT RIMEEH

REEE (KEA)

zhangxiaofeng@kysec.cn
iE45 %5 : S0790120080059

® A [edRF: B ERAAIM, &Rt Ki@TH, THELRATIM.
W % 18 & A B A8 AR

2020A 2021A 2022E 2023E
-2021.8.22 BN (E 7T ) 879 1,043 1,232 2,460 3,509
YOY (%) 8.7 18.6 18.1 99.6 427
)2 £ 4 F)HE(F 7 ) 238 245 400 637 871
YOY (%) 7.0 2.9 63.4 59.3 36.7
0] % (%) 56.6 477 53.1 45.2 441
4 F)E (%) 27.1 23.5 32.5 25.9 24.8
ROE(%) 22.3 18.6 23.4 27.4 27.4
EPS(#i#%/ 1) 0.76 0.79 1.28 2.05 2.80
PIE(4%) 37.5 36.4 22.3 14.0 10.2
PIB(4%) 8.2 6.9 5.3 3.9 2.8
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 661 799 865 1417 1426 BRI 879 1043 1232 2460 3509
Na 275 290 379 315 449 FELhm Ak 381 546 578 1349 1963
R &Y YR &) 89 162 135 457 387 B LAALRMA 37 46 53 106 151
B RN R & 1 2 2 5 5 ZLHA 53 4 5 10 14
AT IR 2 4 3 12 9  EFE%A 76 90 70 135 192
oy 98 105 110 393 340  HEARRA 28 30 25 49 70
AR 195 236 236 236 236 MERA 28 20 6 21 37
ERFH T~ 1304 1395 1579 2763 3501 A RBAER K 0 0 0 0
KA 0 40 80 119 159  HAedcs 21 7 0 0 0
&~ 776 797 912 1902 2610 A AMET kS 0 0 0 0 0
PR 462 441 460 485 500  #&FEAKE 0 -3 0 0 0
HALAE R T 66 118 128 257 322 FAREKE 0 0 0 0 0
gl 3 1965 2195 2444 4181 5017  HLAE 294 307 496 791 1081
A G A 617 643 496 1550 1499  F LRI 0 2 0 0 0
48 I 337 196 196 690 749 BRI LS 3 8 0 0 0
R A AR RO AT IR 106 133 120 471 300  AHEH 291 301 496 791 1081
HAbF ) R 174 314 180 388 360  ATiFAL 45 51 83 133 181
ERS Rk 243 203 185 232 248 #F1E 246 251 413 658 899
KA 2K 167 124 107 154 170 Y EMEAME 8 6 13 20 28
e R AR 76 79 79 79 79 JaEAFIHE 238 245 400 637 871
R At 860 846 682 1783 1747  EBITDA 441 448 609 992 1413
JHMFRAE 23 62 75 95 123 EPS(R) 0.76 0.79 1.28 2.05 2.80
%N 240 312 312 312 312
AN 161 100 100 100 100 2020A  2021A  2022E  2023E
[ &1 769 942 1291 1820 2500
V2 B EN A RAER S 1081 1287 1687 2303 3147 B LABA(%) 8.7 18.6 18.1 99.6 42.7
RAF AR AR AR 1965 2195 2444 4181 5017 & LoAHE (%) 2.5 4.4 61.8 59.3 36.7

DEY s NG P2 DhiE 1) 7.0 2.9 63.4 59.3 36.7

FAES

24 F(%) 56.6 47.7 53.1 45.2 44.1

% A 5 (%) 27.1 235 325 25.9 24.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 22.3 18.6 23.4 27.4 27.4
BEEHALR 342 343 530 784 1232 ROIC(%) 15.9 14.3 20.2 20.8 22.3
A 246 251 413 658 899  ZfhfeS
718 4K 127 135 107 181 295 W R E (%) 43.8 38.5 27.9 426 34.8
W %% A 28 20 6 21 37 F At E (%) 28.6 17.5 0.2 26.2 17.8
S TP 0 3 -0 -0 0 A E 1.1 1.2 17 0.9 1.0
TEFETH -75 -87 4 -75 1 @k 0.6 0.7 1.0 0.5 0.6
Az g AR 16 21 -0 0 -0  EEBRA
BFEFHALRA -139 -201 -291 -1365 -1123 ER AR 05 0.5 0.5 0.7 0.8
ALt 160 164 144 1144 788  RAKEEHFE 11.0 8.3 8.3 8.3 8.3
EeEidy 0 -43 -40 -39 40 mATKREHK A HE 26 46 46 46 46
H AR F AR 21 -80 -187 -260 375 HBRABRR(T)
EFEHASR -138 -126 -150 23 34 ERROKE (RATRETR) 0.76 0.79 1.28 2.05 2.80
48 IHE 3 -141 0 0 0  BIRAENER(FHED 1.10 1.10 1.70 2.52 3.95
KA 20 -43 -17 47 16 HRFTAEIHES) 3.47 413 5.41 7.39 10.10
38 T3 0 72 0 0 0 REkE
FANARIE Do -14 -62 0 0 0 PIE 375 36.4 22.3 14.0 10.2
HRE T4 -146 48 -133 -24 50 P/B 8.2 6.9 5.3 39 28
R H iR 62 18 88 -558 76  EV/EBITDA 21.0 20.6 14.8 9.7 6.8
FAERR: RR. FRIERF AT
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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 69X 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
AT =3 REE, Rb, LERaE5ARE T ARG HEE T LR A AERFAEGIFK 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
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
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