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H 2022/4/15
L ATAL (L) 86.32
—F R & RIK(T) 138.60/78.63
EFA(T ) 60.58
RABWAE(IT L) 44.36
EAMLRR) 0.70
AR AL R (fLAT) 0.51
H3IAA BT E(%) 136.32
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iE %5 : S0790520020002
® LR YIERK, EHFEK, HRRMHBRFAKRS S, £H “EN” FE
4 F 17 B, 38 KA 2021 F4R, FAEA 1526 1, FlHL3EK 45.35%; )24
AF)E 240 1L, BHIEK 36.70%. 2021Q4 SLHLEL 3.92 1o, Rk
21.72%; Va#4AE 0.71 1, Rk 37.45%, &A%+ 2022, 2023 2
FIFAM, FFH738 2024 F ZBA)FAM], Ft 2022-2024 £\ 3] 3804 F)04 A 3.13,
4,08, 5331z, *F & EPS % 4.46, 5.81. 7.60 7T/AL, HATAXM AT PE 4 19.4,
14.9, 114 4%, KMAFNE % 5T OLED B =& %A, A6 CHRER
%, WwRRRAMBGESR S R, BF CENT TR

O LAMEBMEMMKMNFRAEFEZLEANRAMTR, TTHRIELSTA
2021 45/ 8] #AK £ 4] & 35.33%, FFlrb-4.97pcts, £A4F T £ 252 2021 F5M AN
G E 65%, AR T EALFEAE T ALLHK 8535 7L, FHEHE
-3.43pcts, BB R A A LK F BRI ARG K 2 22%, A £ A8 E L H BN
#ig (13.71%) TR 274 (57.74%). My kA: (1) OLED #k£ A FRHA E
30.02%, AARIE XM ERLIEK 210%; (2) @RE KA. KR TAHWZ &
MAAE B AR, WA iR SRR B AR L3 K 59.40%; (3) E k4 4)E 61.40%, B
t-6.8pcts, KICEREE I, L FBE R EASAH R, PAC04S 4E Rk
K 38%, 12 A 2020 SFJRA PTIEN FEOMNIG R RRAE M. &A1IAA, MAEILL
ERBMAMIA TR, NABARAFDRER, F$F45 5T KR+ OLED
RO F S EF R LA MAAE T Z R .

O EHFRERY BMA, LBRIMANELERE, NaARKDHLL

ME 2021 F, NEAHEFTHBMGESF K Z SRR 44, A EHE K 100 4,
R Lonhdh ARF AR B 724, 541250 B 27 A, K4 1A, 48T 2020
FRATIG 39 N5 4 B) i WA R AT RL R AT B T F & VC & & 1500 #k, FEC &
o2 500 v, it 2022 4% 7% B F A Tk TS Sk 50%I0X A .
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gongdaolin@kysec.cn
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O R T: ILEAFHNE, RFHERERRNE, £FA B #EREANE.

2021H1 N E 3, K H o KA Bk W %8 2 B AE 28R

; AR 2020A 2021A 2022E 2023E 2024E

) -2021.8.16 2 N(F L) 1,050 1,526 1,831 2,283 2,769
YOY (%) 6.0 45.3 20.0 24.7 21.3
)2 £ 4 F)HE(F 7 ) 175 240 313 408 533
YOY (%) 18.1 36.7 30.5 30.4 30.7
A E (%) 40.3 35.3 37.8 38.6 38.5
% # £(%) 16.7 15.7 17.1 17.9 19.3
ROE(%) 6.5 8.4 9.9 11.4 13.0
EPS(#:#% /1) 2.50 3.42 4.46 5.81 7.60
PIE(#%) 34.5 25.3 19.4 14.9 11.4
P/B(#) 2.3 2.1 1.9 1.7 15
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 2303 2851 2903 3415 3578  FAKA 1050 1526 1831 2283 2769
Na 1313 1326 1572 1448 1759  Flkms Ak 627 987 1139 1402 1702
R &Y YR &) 236 473 377 683 603 B ALALA R M A 12 14 19 23 28
B RN R & 1 1 1 1 1 BLHA 15 28 34 42 51
AT IR 12 20 18 29 28 FEER 133 165 183 251 305
oy 302 528 430 749 682  HA%A 42 83 92 120 145
AR 440 504 504 504 504 ME%A 16 -32 56 42 -2
ERFH T~ 621 979 1094 1296 1537 K ARIEMK -12 -33 -40 -49 -60
KA 0 0 0 0 0 HAkd 20 14 3 0 0
&~ 462 627 762 970 1209 AMAMET Ik E 1 0 0 0
PR 31 32 31 31 30 HBEANE 16 8 12 10
HALAE R T 128 320 300 295 299 FAKEKE 0 0 0 0
# =& 2925 3831 3996 4711 5115 B LAHE 208 272 359 465 610
A G A 223 966 815 1121 991  BLRIMEA 0 0 0 0 0
48 I 0 303 303 303 303 BRI XS 4 1 0 0 0
R A AR RO AT IR 166 407 254 560 428  AIHEH 204 271 359 465 610
HAbF ) R 57 256 258 258 260  FPiFAL 29 32 46 57 77
ERS Rk 10 10 14 14 16 #4014 175 240 313 408 533
KA 0 0 4 4 5 YHEBAME 0 0 0 0 0
e R AR 10 10 10 10 10 JEEAFHE 175 240 313 408 533
R At 233 976 829 1135 1007  EBITDA 239 331 417 551 733
JHMFRAE 0 0 0 0 0  EPS(%) 2.50 3.42 4.46 5.81 7.60
%N 70 70 70 70 70
AN 2181 2184 2184 2184 2184 2020A  2021A  2022E  2023E
(RS & 440 600 913 1321 1854
V2 B EN A RAER S 2692 2855 3167 3575 4109  F A (%) 6.0 453 20.0 24.7 21.3
RAF AR AR AR 2925 3831 3996 4711 5115 B ALH(%) 20.7 30.7 31.9 29.5 31.2

V38 TN -8)4F1E(%%) 18.1 36.7 30.5 30.4 30.7

FAES

24 % (%) 40.3 35.3 37.8 38.6 38.5

% A 5 (%) 16.7 15.7 17.1 17.9 19.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 6.5 8.4 9.9 11.4 13.0
BEEHALR 192 179 488 220 691  ROIC(%) 5.2 7.0 8.4 9.9 115
b IR 175 240 313 408 533  ZfhEeS
718 4K 74 81 83 113 153 & RATE(%) 8.0 25.5 20.7 24.1 19.7
W %% A 16 -32 56 42 2 F B E (%) -48.4 -35.5 -39.6 -31.6 -35.0
#ZFEMK 0 -16 -8 -12 -0 AEkE 10.3 3.0 36 3.0 3.6
TETEEHN -105 -125 43 -331 17 &k E 8.8 23 2.9 2.3 28
Az EneRk 31 32 0 0 0 EEBRS
BFEFHALRA -549 -1104 -189 -303 -384  EBWRAHE 0.5 0.5 0.5 0.5 0.6
ALt 140 406 114 202 241 AR EEEHE 5.4 4.3 4.3 43 43
EeEidy -410 -749 0 0 0 SAERFKAEE 35 34 34 34 34
HAIE T AR -819 -1447 -75 -101 -143  EHEABIR(T)
EFEHASR 1546 226 -52 -41 4 HROKE (RATREE) 2.50 3.42 4.46 5.81 7.60
48 IHE -223 303 0 0  BIRAENER(FHED 2.73 2.55 6.95 3.13 9.85
KA 0 1 B (RAHED) 38.35 40.67 45.13 50.94 58.54
£ 38 B3 e 18 0  fEheE
FANARIE Do 1826 0 0 PIE 345 25.3 19.4 14.9 11.4
HRE T4 -75 -80 -56 -41 2 PB 2.3 21 1.9 1.7 15
A4 Y A i 1180 -703 246 -124 311  EV/EBITDA 18.2 13.9 10.4 8.1 5.7
FAERR: RR. FRIERF AT
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE A
W F A EARZ Ky % R4 AR AR LA A ACA, CoOHBRA . FEH I+ LT H AReK % A
AC4, CoEYEBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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.
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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

w44 : research@kysec.cn W46 : research@kysec.cn

TE 4ok B G H 094 B AR B Ak B B 4/ 4



	OLE_LINK1
	OLE_LINK2

