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BHIRE: EN (£H)

H 2022/4/19
L AT AL (L) 99.40
—F R FRIK(T) 320.88/93.53
E AL ) 413.16
AAB WAL L) 268.97
B AL 4.16
RAB AL 2.71
U3 ANA #FE (%) 54.25
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HERR: RBR

A8 XA AR
(rafze2¥HRE-RELESS
XaaS, #MIRKAAR) -2021.10.28
(2015 8 R AT A - R AT SR R
A2 AL, EEWBFLSES) -
2021.9.30
(812 8 AT RE R NAR T B M
B, AR R R K ES) -

BRHBEA SR XA, BN HHERFEAERE
ALEER S & E S

HEME (PHIF)

chenbaojian@kysec.cn
PE$ %5 : S0790520080001

® ZEAAWFNANKMARE, % “EN” L

F BN K B 5 R 3G m e R5eh, RATT AL 5] 2022-2023 F)3 8044114 2
401, 747 1L URFAM A 11.64. 1538 12L), #73% 2024 FHMH 11.01 12T,
EPS 2 %1% 0.96. 1.80. 2.65 /A%, & PE 4 %1% 103.1. 553, 37.54, % &
NE KRR K, 4H “ENT A,

@ ANFARE K, BN KHhEFEEDL

(1) 2021 4F B 8) 52 078 b BN 68.05 1270, RBHIEK 24.67%. H+F R4
Ak SN 36.89 LT, RBlHIZBK 10.15%, =itH A IT L%tk 50N A
23.79 107, RHIEK 49.53%, HAEM % BRI L 5N A AR T 737 107,
Bl b3k 42.15%. (2) A& 1aF4 #1244 273 1L, BT 66.29%, %
BTN 8 B Bt XA, SRB/ANE E A A —RBR., N4 ELAE
A 65.49%, BILE T 449 ANa ok, —2 o T 2AEEAKG =+ H 21T Askik
ok FN & BRI R ARG R B R F B R AR R A LKA R,
NS AR S R Rl L3E K 38.34%, AF K ¥ & &Il £ 30.68%, Bl 3
ANE A HERRRLEK 2791%, & T8k38k, Q) A2 ETEFN 5L
RA 991, BRIILTFHE24.77%, (IR EFTFHAAE, BT HOKKK b 3E
BN A, N EAER AR 115712, RkEK 60.37%.

® &L ENE A AT, AR SR X 4] #F

FAMR, el XaaS ARG, FREKLITFIRS-FE Sangfor
Access, Jtif i = 34T SASE BUR H R A, AEFE P MBFREINT E. B, T
— R K3 AF F it B BUR A, FHRE F e CAFA NS AR R XL 42A
#, BLEZNIN RPN BERELLEFE. =1 R IT Aakikesisk, »
SRR IE ZIR %, RitdEst HCI S @ =~ S aks, HCI &~ &fe it s
ZWRRAE, )L LHFER,

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

® X [&4RT: nN Ak H A6 R AR T HARE F b 6 K% .

W %1% 2 Ao A F5 AR
2021.8.22 FAr 2020A 2021A 2022E 2023E 2024E
AT T ) 5,458 6,805 8,745 11251 14,287
YOY(%) 18.9 24.7 285 28.7 27.0
)3 B A (B 7 ) 809 273 401 747 1,101
YOY(%) 6.7 663 46.9 863 474
) (%) 70.0 65.5 64.7 64.6 64.0
5 A (%) 14.8 40 46 6.6 77
ROE(%) 12.4 3.7 52 8.9 1.6
EPS(H5%/ 1) 1.95 0.66 0.96 1.80 2.65
P/E(fZ) 51.0 1514 103.1 553 375
P/B(f%) 63 5.7 5.4 49 44
HERR: BB TERIER I
iE S o A8 B B & 0943 IR e ik B R 1/4



FiRUEST

W-

neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 5247 5266 6844 7533 11722 #FRgA 5458 6805 8745 11251 14287
Na 589 579 1858 3195 4943 FARA 1638 2348 3085 3981 5149
R MK E A B AR 3K 500 564 1151 350 2452 B LkALE A Ao 63 66 85 109 138
Hpb gk 88 164 185 9 238 BFLHA 1811 2317 2951 3651 4507
AT IR 39 31 67 60 99  FEEA 272 392 481 563 643
oy 180 350 368 549 637  HEA%RA 1509 2088 2580 3206 4000
AR 3851 3577 3215 3371 3353 WM& A -137 201 254 -333 478
R T > 4409 5684 5428 5726 5976 FABAABK 2 -15 38 -46 -55
KA 30 365 544 749 968 Ak 368 423 503 553 608
i* ; 281 348 371 385 382 AAMEEFNE 80 -5 -5 -6 -6
9% = 293 283 273 255 240  HFEAKE 24 66 92 118 151
;wzahﬁ-;ﬁ w7 3805 4689 4240 4338 4386 T A EAKE 0 0 0 0 0
gl 3 9656 10950 12272 13259 17698 & LA)iE 761 249 369 693 1025
A G A 2926 3158 4215 4474 7835 RIS F PN 10 14 17 21 25
FsR il 322 27 27 27 27 sk 5 7 9 12 15
REAT 235 B AR AR 439 408 1135 1520 2600 AV ER 766 256 377 702 1034
AR RAT 2165 2723 3053 2927 5208  FRfFAL -44 -16 24 -45 -66
ERS Rk 219 488 351 373 385 #F1E 809 273 401 747 1101
KA 2K 10 0 0 0 0  JUERBRAEAHE 0 0 0 0 0
HALAER ) 5 209 488 351 373 385 Ja g4 )i 809 273 401 747 1101
R At 3145 3646 4566 4847 8220  EBITDA 920 414 492 801 1138
VHE ARG 0 0 0 0 0  EPS(%) 1.95 0.66 0.96 1.80 2.65
A 414 416 416 416 416
AR 3725 4223 4223 4223 4223 EEMHLE 2020A 2021A 2022E 2023E 2024E
[ & 2576 2766 3147 3861 4920 MK
V2 B EN A RAER S 6511 7305 7706 8412 9478 LA (%) 18.9 24.7 28.5 28.7 27.0
R AR AL AR AL 9656 10950 12272 13259 17698 & L AIE(%) 3.6 -67.2 48.0 88.0 479
128 TEN S AIE%) 6.7 -66.3 46.9 86.3 474
KAV A
A F(%) 70.0 65.5 64.7 64.6 64.0
% (%) 14.8 4.0 4.6 6.6 7.7
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.4 3.7 52 8.9 11.6
BEEHALR 1318 991 1055 1371 1625  ROIC(%) 115 32 45 7.6 9.8
b IR 809 273 401 747 1101 #4xges
718 4K 152 174 151 173 224 WE R E%) 32.6 333 37.2 36.6 46.4
w435 A -137 2201 2254 333 478 % QAR E(%) -0.8 0.1 -19.3 333 -47.9
#ZFEMK 24 -66 -92 -118 -151 AREE 1.8 1.7 1.6 1.7 15
BTEFELH 325 350 830 908 920  EELF 1.1 0.9 1.1 1.1 1.2
Az EneRk 192 462 19 -6 9  BEf)
BFEFHALRA -2179 -741 188 352 332 BRARAHEE 0.7 0.7 0.8 0.9 0.9
WAL S 229 350 -11 13 1 JMCK 2K B 4% % 12.0 12.8 10.2 15.0 10.2
EeEidy -2019 -581 -179 -201 219 BATRK AR 4.0 5.5 4.0 3.0 2.5
A AT AL R -3969 972 -1 -541 -550 EBEABIR(T)
EFEHALR 1127 263 36 318 455 BRI (KRR 1.95 0.66 0.96 1.80 2.65
48 IHE 3K 322 294 0 0 0 AREENEREIHED 3.17 2.39 2.54 3.30 391
* H74E2 10 -10 0 0 0 BT (R 15.66 17.57 18.54 20.24 22.80
38 J% 3 A 5 2 0 0 0 AEMEeE
FANARIE Do 1298 498 0 0 0 PE 51.0 151.4 103.1 55.3 37.5
HAeE TR -508 458 36 318 455  P/B 6.3 5.7 5.4 49 4.4
R H iR 264 -15 1279 1337 1748 EV/EBITDA 42.8 96.2 77.9 46.2 31.0
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 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
=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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