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A 2022/4/19
L AT A (L) 34.07
—F R FRIK(T) 72.60/27.73
EHAE(fL ) 73.84
RABFALA) 28.89
B ALAR) 2.17
RABAL A (TLIR) 0.85
f 3 AH HF E(%) 152.67
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HIBERR: Rk
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Ha 4 EML) -2021.10.27
8112 & 2 AT LG ST,
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(N B ARBERE-S LA A
b, AEAGLERTIBK) -
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® LA RIR, %H HET PR

ZF R 2021Q4 Bl 4.1 /27T, FIHL3E 14.9%; 1384 4) 0.68 12T, FlHIE 4.4%,
BT RE R, KA1TIA 2022, 2023 S5 B A|FAM, 3738 2024 SF B A M,
it 2022-2024 SF2 454 A4 3.0 (-0.5). 3.8 (-0.5). 4.6 12T, EPS # 1.36. 1.74.
2.11 T, HATAEMAF R PE H 250, 19.6. 16212, & FRAENA E EEKRA =
M. RE, ABRY, ARAGLETHE YK, FHEEE L,

o BIAE P K, LRY RIS

(D) 7k A: 29U 2021Q4 B AR FL3E 15.4%, #Hse kM RAF; (2) o
RIERA: 2021Q4 LA REFI 4012, FIIE 16.7%:; A4 EE EIK 1066.6
7, BHIE13.7%; (3) mEBEkA: 2021Q4 £ A, b, HHZKEEHE
AWK, BHSAH 2121270, 0.841T. 0.68 1T, FlHIE 6.9%. 18.8%.
28.9%. NS HLEBATAY IR, ShET G RE B, i, £, R, B
B AL FIF 3 55.9%. 142.3%. 93.1%. 123.2%. /&) 2021 43 b KA A5 5L
R RRLAF A5, 2022 Fit R EH LA B R KR BRIV A. B3
EARERESS, TV REFREM, BEAK, RESATEK, HHTHE
¥e, 2B RFLEIREE, TRt —FBR, NEBRNTRRIEK,

® FFETHEITRLAETH, MEFARR

2021Q4 84 A1 E T 33pct £ 16.3%, THEZRKOH. aFRMAFRAL
FFEAETHE 3.5pct £ 33.6%.0 2021Q4 1A RBI KT8, A& EEHRAR
R iaTh ¥, 4E % AEW 25pct £ 11.5%. &2 2022 F, BRM#AIA LiTE
71, e Tl ABERN. FoGMARF ST REMRALITRE; T5%
Fiadm A E R R A FE. BATET AL, Kb, BAREHREIN
&Y 6.8%, &I D, KRN JWHFLRIENT Y, T N BREHE
W, AREHE, MEREEZEH.

rt R (47)F)
yesonglin@kysec.cn
JEF %5 : S0790521060001

=)

O M [eRT: FRY KAATM, RET KRR, RAMA R A F,

W %1% e B A AR
AR 2020A 2021A 2022E 2023E 2024E
B ANN(E T ) 1,088 1,470 1,708 2,178 2,621
YOY (%) 11.6 35.1 16.2 27.5 20.4
Ja £ 4 F)IE(E 77 L) 215 262 295 377 457
YOY (%) 18.1 223 12.5 27.6 21.2
EH) E (%) 37.2 35.9 35.7 36.1 36.5
% #) E(%) 19.7 17.9 17.3 17.3 17.4
ROE(%) 29.4 16.4 16.4 17.7 18.1
EPS(#:#/7T) 0.99 1.21 1.36 1.74 2.11
P/E(4%) 344 28.1 25.0 19.6 16.2
P/B(4%) 10.1 4.6 4.1 3.5 29

HPBERR: BB FFRIEFA AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 1/4



FiRUEST

2

-
4
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2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
R F 464 1005 680 882 1218 B A 1088 1470 1708 2178 2621
N4 244 528 449 519 807  Eikm A 683 942 1098 1391 1664
R MK E A RO H R 3K 1 1 2 2 3 BLHRELAMA 9 14 15 20 23
Hpb Ak 0 1 1 1 1 TL¥EA 101 167 188 237 284
AT IR 45 167 0 150 89  FEHEM 43 61 68 85 101
B 134 182 166 146 254 HAR®A 9 14 16 20 24
AR T 40 126 62 63 64  WMHHA 0 27 -16 20 23
ERB T 671 1097 1488 1752 1882 F{AMAAHIK 0 -0 -0 -0 -0
KA 0 0 0 0 0 Ak 36 41 41 41 41
2w 439 632 854 1078 1238 NAMAEEAlHE 0 0 0 0 0
TF = 77 138 159 176 191 #AAKE 0 1 1 1 1
BRI 3 Rk 156 327 475 499 454 FAEREBKE -1 -0 -1 -1 -1
Fx & 1136 2102 2167 2634 3100  F&AE 277 341 381 486 589
R 5 A 342 423 464 606 679  BRIMEA 2 1 1 2 2
s AR 33 0 35 97 24 sk 2 4 2 2 3
REAT 23 B AR AR 170 214 274 305 469  AIHEH 277 338 380 485 588
AR {AT 139 210 154 203 187  FrigAt 63 76 85 109 132
ERS Rk 64 73 73 73 73 #FE 215 262 295 377 457
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 64 73 73 73 73 Ja g4 )i 215 262 295 377 457
R At 406 497 538 679 753 EBITDA 312 376 426 555 672
VB ARG 0 0 0 0 0  EPS(%) 0.99 121 1.36 1.74 2.11
A 116 217 217 217 217
FTANAR 157 747 573 573 573 205 E 2020A 2021A 2022E 2023E 2024E
[ & 457 642 890 1191 1533 mKEeH
V2 B EN A RAER S 730 1605 1630 1955 2347 FRMAN(%) 11.6 35.1 16.2 27.5 20.4
AR AL AR AL 1136 2102 2167 2634 3100 & LAHE (%) 18.9 22.8 11.8 27.6 21.2
V38 TN 8)4F %) 18.1 22.3 12.5 27.6 21.2
KAV A
A F(%) 37.2 35.9 35.7 36.1 36.5
A E (%) 19.7 17.9 17.3 17.3 17.4
NAEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 29.4 16.4 16.4 17.7 18.1
BEEHALR 297 219 536 384 632 ROIC(%) 25.4 14.9 14.9 16.0 17.0
b IR 215 262 295 377 457  BAxEE A
I8 4K 41 54 59 80 100 3~ G B E (%) 35.8 23.6 24.8 258 24.3
w435 A 0 227 -16 220 23 AR E (%) -20.1 2283 -18.9 -16.4 2282
BFMK -0 -1 -1 -1 -1 iR o 1.4 2.4 1.5 1.5 1.8
TIEREEH 46 -133 188 -52 100 &#bE 0.7 1.4 1.0 0.9 1.2
Atz g AR -4 64 10 -0 -0 EBEBRA
BEEFHALRA -159 -487 -395 -344 230 B SRAHEE 1.1 0.9 0.8 0.9 0.9
ALt 165 304 401 264 129  RKKHEEFE 1107.1 1571.6 1106.9 1209.4 1123.4
KT 0 0 0 0 0  EAERKASEE 45 49 45 4.8 43
A B FALR 6 -184 6 -80 2101 BRI
EFEHALR 13 587 -220 30 -114 RS (RHTHER) 0.99 1.21 1.36 1.74 2.11
48 31 30 33 35 62 13 ARRBERARGATHED 1.37 1.01 247 1.77 292
KHAHE K 0 0 0 0 BT (RATHES) 3.37 7.41 8.32 9.82 11.63
& B AL A 0 101 0 0 i S
FANARIE Do 0 590 -173 0 P/E 34.4 28.1 25.0 19.6 16.2
HME T ALK -18 -70 -82 32 -41 P/B 10.1 4.6 4.1 35 2.9
A4 Y A i 151 319 =79 70 288  EV/EBITDA 23.2 18.2 16.5 12.7 9.9
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 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 HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

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
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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