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KRN B AR, KA 5) 20222023 89384 FLRHA A 205,
2.65 L7, #2024 FHM A 336 12T, EPS % 220, 2.85, 3.61 /L, &
WM PE H 249, 192, 1524, »aAEAELRLAE, FRE&THEE, &
MEIFNE) R EFT %, H®AF “EN” 4%,

o FliEFZHREK, BEMKERI;

N B KA 2021 AR, FILFLEMN 52510, FIIEK 26.02%; £EE
HAE 1541070, Bl 43.63%. BB E: (1) —25n 3k 4 EAais it
Fo KBRS, B Kb, b AR BUT T LSS T 28.33%
o 37.84%; RN FBAAZERF, LAERRKRA 13T AT A ZAX
S| BB ARG AL, AR 5 A8 K BT R
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(CIPS), I EE R %, FIRRE R L, T AIEZM, AAHFHPH
ZA Ry Ae KATIER BAE . e BRIEF 2 & RATIRGY & su e it ik T 0 A,
B R BB AT B R AR SR AR, 2 SRR B Ak, ER. B,
TAEF RN FEE, kR, MRFTL, RETHEHE,

® ERMEM LS HFAA, A8 ATHRILA B

ABRAGE, AASEIENCEEREBRDRALLNELSE AFLAE” §
KETE, FARRERAERRAFLE AL EETHE, AL LERAFE,
NE R TAZIC T R T AR R AR S50 B VAR 8 A g AR
Rl Ao B A B e AR AR, A LA AUR 2 P R %, R A
Fh, BEEHERBIERRAEF LR, FAh#d. k. LdH, FHNEAR
ZH T RIERBEH S R AR P EILE I,

X H & (AT
liuxiaoyao@kysec.cn
JEF %5 S0790520090001

® NGRT: F AL EERTH L& BSHAARRRNE, BEBRARAE,

W %8 2 A B AE 28R
AR 2020A 2021A 2022E 2023E 2024E
2L IKN(F 7 ) 416 525 691 884 1,125
YOY (%) 31.0 26.0 31.6 28.1 272
)3 B4 A (E 7 ) 107 154 205 265 336
YOY (%) 18.8 43.6 32.8 29.5 26.8
24 F(%) 70.8 72.1 72.1 71.8 70.9
R F(%) 25.8 29.4 29.6 30.0 29.9
ROE(%) 26.0 142 17.1 18.5 19.3
EPS(#i#/7) 1.15 1.66 2.20 2.85 3.61
P/E(4%) 475 33.1 249 19.2 15.2
P/B(#%) 12.0 5.0 43 3.6 3.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 425 625 1036 1148 1480 BN 416 525 691 884 1125
N4 83 106 317 400 503 RSN 122 146 193 250 327
R &Y YR &) 172 244 383 421 557 BLAALR A 5 5 6 8 9
Hpb gk 6 5 12 10 18 FLHA 77 96 123 157 197
AT IR 3 3 6 5 9 EFE%A 33 41 52 61 73
oy 68 65 125 119 198  #HA®A 82 100 128 159 200
AR 92 201 191 193 194  M%%A 0 3 0 3 1
ERB T 165 584 713 870 1063 F 2 mABK -5 3 -17 21 26
KA 2 1 2 2 2 HAukE 28 28 39 47 56
i* ; 45 456 592 750 945  NAAMAEEFMNE -0 1 1 1 1
N W 17 17 15 13 11 BEAKkE 1 4 6 7 7
;imhﬁﬁmfﬁ 102 110 105 106 106 KA BKE -0 1 1 1 1
# =& 590 1209 1748 2018 2543 HLAE 119 158 219 282 356
A G A 151 172 556 600 837  FaIMEA 0 0 0 0 0
FsR il 0 15 195 254 242 BRI 0 0 0 0 1
REAT 235 B AR AR 70 63 208 238 403 AIHEH 120 158 219 282 356
HAbF ) R 81 94 153 109 192 Frig#t 8 12 17 22 28
ERS Rk 11 10 11 11 11 %A 111 146 202 260 328
KA 2K 0 0 0 0 0  YHEBAME 4 -8 3 -5 -8
HALAER ) 5 11 10 11 11 11 Ja g4 )i 107 154 205 265 336
R At 162 182 567 611 848  EBITDA 120 167 229 298 373
JHMFRAE 5 0 3 -8 -16  EPS(%) 1.15 1.66 220 2.85 3.61
%N 70 93 93 93 93
FTANAR 143 604 604 604 604 EXIJESTES 2020A 2021A 2022E 2023E 2024E
(RS & 210 329 484 677 921  ARK#AH
V2 B EN A RAER S 423 1026 1185 1415 1712 F LKA (%) 31.0 26.0 31.6 28.1 27.2
RAF AR AR AR 590 1209 1748 2018 2543 FANA(%) 222 32.6 38.4 28.8 263
128 TEN S AIE%) 18.8 43.6 32.8 29.5 26.8
KAV A
A F(%) 70.8 72.1 72.1 71.8 70.9
A E (%) 25.8 29.4 29.6 30.0 29.9
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EENOHCA) 26.0 14.2 17.1 18.5 19.3
BEEHALR 101 94 214 223 355 ROIC(%) 252 13.6 14.5 15.7 16.8
b IR 111 146 202 260 328 EhEeA
718 4K 3 11 10 13 16 3~ RATE(%) 27.4 15.1 324 30.3 33.3
W %% A 0 3 0 3 1 % AR E (%) 175 1.7 9.6 9.8 -14.9
#ZFEMK -1 -4 -6 -7 7 AmEhkE 2.8 3.6 1.9 1.9 1.8
BTEFELH 222 =77 8 -43 19 s 23 3.1 1.6 1.7 1.5
Az EneRk 10 20 -0 2 2 BEBRA
BFEFHALRA -4 -575 -125 -161 209 BEERAHEE 0.7 0.6 0.5 0.5 0.5
WAL S 4 450 133 156 193 Rk HEHFE 24 2.5 22 22 23
EeEidy -1 91 -0 -0 0 EAERKASEE 1.5 22 1.4 1.1 1.0
A AT AL R -1 217 8 -5 -16 HRARIR(T)
EFEHASR -81 504 -50 -38 40 ERROK G (RATRETE) 1.15 1.66 2.20 2.85 3.61
PRl 0 15 B EIERORHEE) 1.09 1.01 230 239 3.82
KM% -6 0 FROATE(RATHER) 4.54 11.02 12.72 15.19 18.38
38 J% 3 A 0 23 EE %
FANARIE Do 3 461 P/E 475 33.1 24.9 19.2 15.2
HRE T4 -78 5 -50 38 40 P/B 12.0 5.0 43 3.6 3.0
R H iR 17 23 32 24 115  EV/EBITDA 41.2 29.0 20.9 16.0 12.5
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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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,
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RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT 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
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

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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FRAER, WBMAGFIEFRIERE P, AR EFHIR,
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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 .
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