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L ATAL (L) 60.96
—F R & RIK(T) 180.00/60.96
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EAMLRR) 4.00
RAB R A (LRE) 0.34
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® 3] 2021 SFFME K R, 2022Q1 R E N H R kKL

N 8] B AR 2021 FAR A 2022 SF—F 4R 2021 SRR ALK 46.23 1L (+87.6%) .
Ja# 0% A1E 13.02 72T (+131.1%); 3+ 2021Q4 Bk 12.12 1zt (+25.5%), 13
4 A)HE 31112 (+23.4%); 2022Q1 &k 12.21 /2t (+12.6%), Va4 4)id
376 1z (+16.8%). #HAVIKA, ANaHe “AL” TAMATEFEL, CHL
FatE AR PV RALZENFERK. FEARFER R, KMNTHAXI
2022-2023 5 ZA) FUN 51 #7 38 2024 F B AN, it 2022-2024 S5 )3 £ 4 AE K
16.08 (-1.23) /20.81 (-2.16) /25.98 1z, 5 EPS # 4.02 (-0.31) /5.20 (-0.54)
16.50 7., LATAZMN AT PE # 15.2/11.7/9.4 1%, A&{A532, 4%+ “EN” 4.,
® R I KIEFHZHMAK, FRAEFMLA, BAIRSBERSA

Ribrm, 2021 FAAAXTATIALATIRTHEESHFEILEIK 36.7/6.0/3.2
27, B +80%/+168%/+72%; /= Sa7r @, Ku4b &R/LE M3t & A 5 B Ik
36.6/8.7 1L, FlHb+96%/+56%, 4f€ “A %" TARAHE K, BAR) 7@,
2021 NG EA A FES 701% (+0.8pct), 4 E/ERIV 5 F A EL>HA
2mmammm%,ﬁm%ﬂ3mwzwwmum R 4 H AL, 2022 SF

BBiE (RAEA)

luozheng@kysec.cn

B2

—FE, NABETHEER, BHFHRZH IR, HRA ML 2022Q1 L2EHE
A E % 71.1% (+0.7pct), w%maww%%m% % 27.6%/3.2%/-0.2%.

® £ LB EA M K, wz%‘ﬁ%aﬁ“éwﬁii%ﬂ%%”
N E) SRR, BEEREEERFELERA: (1) RAIBEAT4HE
mm#ﬁ%%ﬁﬁlwmm%,&émﬂﬁxﬂﬁuﬂn%lﬁ,Ewmﬂ

SN ) RIF B 200 RA L (2) RS h {2 Ess 4T, WA P ARG R E
CIRAH A RTINS, HLRSWREAAT L () AL L. BR> DM,
KA, KBS R H EAWA, 2RI B Aot 2 A2 re 48 K
HEX, BRARET G S il L,

RERRY KA BIEF) ALk Ko

O N[eRT: RHERA., T4 MmA, FRERTAMH. b)) TR,
W %1% e B A AR
7 2020A 2021A 2022E 2023E

RN ONCYED) 2,464 4,623 5,630 7,276 9,066
YOY (%) 48.1 87.6 21.8 29.2 246
Ja £ 4 ) E (& 77 T) 563 1,302 1,608 2,081 2,598
YOY (%) 1134 131.1 235 29.4 24.9
£ 5] % (%) 69.4 70.1 70.0 70.0 70.0
%A F (%) 22.9 28.2 28.6 28.6 28.7
ROE(%) 50.4 19.0 20.9 21.9 22.1
EPS(#:i#/7T) 1.41 3.25 4.02 5.20 6.50
PIE(4%) 43.3 18.7 15.2 11.7 9.4
P/B(1Z) 21.8 3.6 3.2 2.6 2.1
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bk e GRS 2020A  2021A  2022E  2023E  2024E 8% (8 7% L) 2020A  2021A  2022E
AT~ 1619 7451 8119 10256 12571 FIEA 2464 4623 5630 7276 9066
Na 181 4742 5320 7119 9308  Flkm A 755 1381 1689 2183 2720
R &Y YR &) 166 175 241 296 373 B LAALR M 130 255 310 400 499
B RN R & 4 10 7 15 13 FEHEA 729 1218 1548 1986 2466
AT IR 43 60 65 97 105  FEHEA 160 173 180 226 272
oy 297 440 462 704 749 HERR 17 17 17 22 27
AR 927 2024 2024 2024 2024 W% A 11 26 11 -22 -36
ERFH T~ 313 818 786 741 740 K ABAARK -8 -10 10 12 13
KA 0 XN 20 33 40 45 50
&~ 3 NREE S 6 18 25 25 25
PR 6 Eeq s 3 & 16 42 60 65 70
HALAE R T 303 806 775 731 731 FAREKE -0 -1 0 0 0
gl 3 1932 8269 8905 10997 13311  #HAIE 692 1633 2010 2602 3249
A G A 804 1170 998 1276 1347 B RIMEA 0 1 1 1 1
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
REAT 235 B AR AR 308 455 479 729 776 AHEEH 692 1632 2009 2601 3248
HAbF ) R 496 714 519 547 571  FPiFAt 128 330 402 520 650
ERS Rk 9 233 233 233 233 #F)E 563 1302 1608 2081 2598
KAt 0 0 0 0 0 JYHEMAME -0 -0 0 0 0
e R AR 9 233 233 233 233 VEEAAAE 563 1302 1608 2081 2598
R At 813 1403 1231 1509 1580  EBITDA 734 1551 1913 2475 3018
JHMFRAE 0 0 0 0 0  EPS(%) 1.41 3.25 4,02 5.20 6.50
%N 360 400 400 400 400
AN 51 4459 4459 4459 4459 2020A  2021A  2022E
[ &1 708 2010 3371 5052 7026
V2 B EN A RAER S 1118 6867 7674 9488 11731 F LA (%) 48.1 87.6 21.8 29.2 24.6
RAF AR AR AR 1932 8269 8905 10997 13311 & LAHE (%) 138.8 135.8 23.2 29.4 24.9
V38 TN -8)4F1E(%%) 113.4 131.1 235 29.4 24.9
FAES
24 F(%) 69.4 70.1 70.0 70.0 70.0
% A 5 (%) 229 28.2 28.6 28.6 28.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 50.4 19.0 20.9 21.9 22.1
BEEHALR 894 1544 1519 1970 2428  ROIC(%) 50.0 16.3 18.8 19.9 20.1
b IR 563 1302 1608 2081 2508  HEfREES
718 4K 47 62 54 61 16 & A FE%) 42.1 17.0 13.8 13.7 11.9
W %% A 11 26 -11 -22 36 F AT E (%) -16.2 -62.8 -66.5 -72.8 775
S TP -16 -42 -60 -65 70 AHrE 2.0 6.4 8.1 8.0 9.3
TETEEHN 285 -50 -46 -59 56 & E 1.6 5.8 74 73 85
Az EneRk 2 247 -25 -25 25 HEfeS
B EHALR -692 -1171 63 74 80 EFSRAHFE 1.7 0.9 0.7 0.7 0.7
ALt 40 104 22 16 15 mlkHEEE 19.8 27.1 27.1 27.1 27.1
Kz -667 -1097 0 0 0 RAKRHKAHEE 34 36 36 36 3.6
A AT AL R -65 -177 42 58 65  HMRARIR(T)
EFEHASR -121 4188 -1004 -245 -319  FHRIKE (RATRER) 1.41 3.25 4,02 5.20 6.50
48 IHE 0 0 0 0 0  BIRAENER(FHED 2.23 3.86 3.80 493 6.07
KA 0 0 0 0 0 BT ARIHED 2.80 17.17 19.18 23.72 29.33
38 T3 0 40 0 0 0 REkE
FANARIE Do 10 4408 0 0 0 PIE 433 18.7 15.2 11.7 9.4
HRE T4 -131 -260 -1004 -245 319 P/B 21.8 36 32 26 21
R H iR 80 4560 579 1799 2188  EV/EBITDA 317 11.8 91 6.3 45
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NEfEERHBE

4%~ 9
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
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK 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

TE 4ok B G H 094 B AR B Ak B B 3/4



FiRUEST

W-

NEfEERHBE

HRE

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.

T IR AEFR BT TP
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2
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