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O AMB[EAFANBSBEREAFRBZ TR, fH “IN” 4K

F RN &ML HFARELF, B St A AS R T E, &AM LA 2022-
2023 S )3 E A AAFRM E 16.03. 21.66 1271 (RFAMH 15.45, 20.94 12 L), #
32024 FFM H 29.06 127, EPS # 1.10. 1.48. 1.99 /A%, L ATALH*F & 2022-
2024 5 PE 4 25.6. 18.9. 14.1 4%, %4+ “EN” #F4.,

® FHAAB PN, AEASBKIERIENIAEFITERR

(1) 2021 4FZ N8 FHZ LN 112.00 12T, BIEK 10.23%. FIJTE4
F)E 11.58 1L TR HLIE K 40.78%, w4ARMRIRAG 3], R M4k a4 H)0E 7.73 1
T, BB K 46.98%. (2) 2 3 45E 2415 % 23.74%, FlRHA 1.61 B 9 5.
2021 F BN S HF KN 1534 1L, b2 L5 N 13.69%. (3) 2021 5K
NE B H 59.97 1L, REK 115.68%. HF, BRHHKELHHA 21.71 12
T, BHIEK 204.92%; ZHEBHEHR 3580121, FIZK 83.01%, Kb fsmig
he B A AR AT R R MNATNR T, BN EFITELL, (4) 2§
2021 FFEAZTAA 1.66 10T, EZRE KA EFIET Ak FA0E38 4 BT R,
02%%@%?%&&%&,ﬁ%ﬁ&ﬂ&@?ﬁ%%i&?%%ﬁﬁ&&ﬁ

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

AT, 2Rk, HEFEETLAN A L THEMAXBR LS, FEBaKELRK R
FHNERERIE) B, B AR WP R A, NS FRTATE &L
BERANSHIRS B TSANGGHTEN, HBITERAEREN* &
REMIK, EE£RIER, B2 FARFAMNEET, RETHLTHEOE ZE
ERARTF, £B IR T @, TR T @6 =T F AR A A A A AR A 5 1k
10 A3 %3t ; &£ Tk BIOS A= BMC KA M), F A T X H B =42 %4 BIOS
J& 7 Bl F= BMC A28 32 Bl o RAVIAA NS A E IR 5 B A5 P AL A
B, THIFHAGEE KN £

® MeRT: RMNAEF TN THEFME; Sh LFRERM,

(AR ERHBE-HALELIPOFY W HHEAibEI4R

H, kit EALS) - RGN 2020A 2021A 2022E 2023E 2024E

2021.11.10 B AN (E F ) 10,161 11,200 12,738 14,754 17,202
YOY (%) 6.7 10.2 13.7 15.8 16.6
Va4 A)E (B 7 ) 822 1,158 1,603 2,166 2,906
YOY (%) 38.5 40.8 38.5 35.1 342
24 E(%) 22.1 23.7 25.6 272 28.9
R (%) 8.1 10.3 12.6 14.7 16.9
ROE(%) 7.4 9.7 11.8 13.9 159
EPS(H#¢3#%/ ) 0.56 0.79 1.10 1.48 1.99
P/E(4%) 499 35.4 25.6 18.9 14.1
P/B(1%) 3.5 3.2 2.9 2.6 22
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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 14286 16554 15121 18795 20304  FBRHEKA 10161 11200 12738 14754 17202
N4 8224 6464 6517 7724 9398 B A 7913 8541 9478 10743 12229
R MK E A B AR 3K 2191 2415 3954 2068 4187 B LALE A Ao 36 41 47 54 63
Hpb gk 200 47 1546 0 911 FHEA 409 499 599 546 482
AT IR 251 779 0 898 193 E®ER%A 223 241 262 295 344
oy 2781 5997 2378 7349 3853 KA 735 962 1070 1254 1462
AR 640 852 726 756 762 ME%A 16 -141 -179 211 261
ERB T 6678 9568 10087 11334 12641 = RALAR K -49 -166 -175 2210 252
KA 3044 3505 4213 5031 5894 Ak E 306 397 437 481 529
i* 1401 1440 1558 1684 1810  ~AMAEE Al 0 0 0 0 0
9% = 1257 1769 2020 2325 2571 BEHKE -40 166 203 263 341
;imhﬁﬁmfﬁ 975 2853 2295 2294 2366 T EAKE 3 0 0 0 0
# =& 20964 26122 25207 30130 32946  ERAHE 1041 1420 1927 2607 3502
A G A 3685 5583 4232 7071 7055 FESPEA 17 20 24 29 35
FsR il 0 0 0 0 0 BRI XS 5 5 6 8 10
REAT 235 B AR AR 1794 2557 2303 4859 4924  F)EAER 1053 1435 1945 2628 3526
AR RAT 1891 3026 1928 2212 2131 FTiEAL 165 171 232 314 421
ERS Rk 5324 7463 6420 6409 6357  #F1iA 887 1264 1713 2314 3105
KA 2K 500 695 556 417 278 VBB AR AR S 65 106 110 148 199
HALAER ) 5 4824 6768 5865 5992 6079  YaEHAHE 822 1158 1603 2166 2906
R At 9009 13046 10652 13480 13412 EBITDA 1174 1683 2104 2836 3764
JHMFRAE 326 407 516 665 864  EPS(7L) 0.56 0.79 1.10 1.48 1.99
A 1451 1463 1463 1463 1463
F AN 7723 7978 7978 7978 7978  EXFE i 2020A  2021A  2022E 2023E 2024E
RS & 2449 3403 4741 6551 8987  BRKEEAH
V2 B EN A RAER S 11629 12670 14039 15985 18670 & Lk AN (%) 6.7 10.2 13.7 15.8 16.6
R AR AL AR AL 20964 26122 25207 30130 32946 B AALH(%) 426 36.5 35.7 353 343
128 TEN S AIE%) 38.5 40.8 38.5 35.1 34.2
KAV A
25 & (%) 22.1 23.7 25.6 27.2 28.9
A E (%) 8.1 10.3 12.6 14.7 16.9
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 7.4 9.7 11.8 13.9 15.9
BEEHALR 2315 -495 2246 2613 3135  ROIC(%) 47 55 8.1 9.9 119
A 887 1264 1713 2314 3105 EEfmge S
718 4K 336 396 334 406 484 B E%) 43.0 49.9 423 44.7 40.7
w435 A 16 -141 -179 211 2261 % AR E (%) -39.7 11.5 8.7 -13.0 -19.7
#ZFEMK 40 -166 203 263 341 ARFLE 3.9 3.0 3.6 2.7 29
BTEFELH 864 -2258 559 372 149 &b E 2.9 1.6 2.8 1.4 22
Az EneRk 172 410 23 -5 -1 BB
BFEFHALRA -572 -1802 -668 -1387 -1448 B FRHEFE 0.5 0.5 0.5 0.5 0.5
WAL S 554 1628 -919 729 416 MUK FHEHFE 4.6 49 4.0 49 55
EeEidy -13 213 -708 -534 -863 ALK A AR 33 3.9 3.9 3.0 2.5
AT ALK 31 -387 -2294 -1192 -1895  HMABIR(T)
EFEHALR 3518 568 -1525 -18 14 RO AR AR 0.56 0.79 1.10 1.48 1.99
48 IHE 3K -781 0 0 0 0 BIRAENERFHHE 1.58 -0.34 1.54 1.79 2.14
KHHE 2K -553 195 -139 -139 -139 HMETEERAHED) 7.95 8.66 9.59 10.93 12.76
38 J% 3 A 550 12 0 0 0 AEMEeE
FANARIE Do 6272 256 0 0 0 PE 49.9 35.4 25.6 18.9 14.1
HRE T4 -1970 105 -1386 120 125 P/B 35 32 29 26 22
R H iR 5246 -1736 53 1208 1673  EV/EBITDA 31.2 25.5 19.1 13.9 10.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT ERRNIEARTRE SN HC3, C4. CSHE BRI H . ZEAIEL LT H ANEK T
A AC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AFTR P 6944745 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
RO 2o T RS AT AR AIL B RS A IRE G 9 AT T R IR BN 69 17 F) B K @45 51 89 & Ao A
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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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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