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L AT AL (L) 15.63
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BTGt ) 65.44
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FAB L A(LRL) 2.18
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® T RBBIRFMNZIE, FH ﬁﬁé@?éﬁi}ii*ﬁ‘ B “EN LK
2021 8] FIALN 69.87 12T (+43.64%), hEZEKEE R FRBRIEF);
a4 A1 315 12T (-44.41%), =3k aB%4008 2.98 12 (-46.64%), #1id
Mg K 2R 35 3= & P At 48 297 R AS R BARAR K38 A0, JR A Ao B TR AR A
Eike 2021Q4 JL AN 20.59 127 (+34.80%), 1384 A)1-1.02 12T (-154.20%)
AEsRAE AR, TIRABAIFR, #7358 2024 F 2 A TN, Tt 8] 2022-2024 F
)2 # % F1E A 6.02/8.44/11.13 1270.(2022-2023 5FJR 4 8.55/11.14 12 ), 3t & EPS
7 1.44/2.02/2.66 T, LATALM 3T PE 4 10.9/7.8/59 15, KIAHIFAT LAt F 4
R ET RRT HERH;g, f8F “EN” R
® T MMM, R A REKANIR
P ESE, 2021 F LA ML IR AR LR A R TR T R R 5 A
SN 45.21/4.60/9.41/9.15 127, B Ho+59.15%/-15.70%/+36.10%/+39.02%, #
kA, BAREG R0y b, FREMFgni. 9 REF, 2021 F2
AR 3570 12T (+29.70%), k& TAZ RN 34.16 T (+61.83%),
“CRHB 37 WA IRF L HIE K, C R RE LTI, Bk 2021 FRAE LY
ZAKT 1540 A, B E R AANE R E 4620 A, B AR A LR/ AG/ LKA RE
F 5L LEREA X, Bk RNE KM~ 769545,
® ZAIREMEIAE, i3 ARGREH+RAHR B TALANL TH
R e B TR AR A K e LK RS, 2021 ﬁﬁ%ﬂin tb 5 2pct £ 29.1%. #A18] 5%
E R H+0.3pct £ 20.3%, HPAHE/E /M 4 % R FE 5 AR H-0.80/+0.35pct/
+0.74pct £ 9.19%/6.45%/0.85%. & AnkFit4R% 1.86 1L TE M LK, Z6%

e
v F A E R -7 14pct £ 4.51%, 2021Q4 # #) % |7 tb-17.24pct £-4.94%, & #)
e sEIAE, SR T E, 2021 FLEBEHILLRF TR I-114.6%, IR
AR R RGBT LA RE @RS, ARAEY KT RMA RIS e,

® A [eRT: FREBANATM ., KRB BALRMAS RS . T H 5T F k5,

] W %1% 2 Ao A F5 AR

e, Co RF IR ) 2021.8.12  reym 2020A 2021A 2022E 2023E 2024E
AT T ) 4,864 6,987 8321 10,456 12,692
YOY(%) 27.9 436 19.1 257 214
)3 B A (B 7 ) 566 315 602 844 1113
YOY(%) 30.9 444 913 40.1 319
A1 E (%) 343 20.1 20.9 303 308
% #) E(%) 11.6 45 7.2 8.1 8.8
ROE(%) 15.8 76 12.7 15.6 17.4
EPS(H5%/ 1) 135 0.77 1.44 2.02 2.66
P/E(fZ) 1.6 20.8 10.9 7.8 5.9
P/B(f%) 1.9 18 1.6 1.4 11
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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
R~ 5083 7029 7382 9001 10184  FIA 4864 6987 8321 10456 12692
N4 2121 2111 1935 1850 2246  Eilk A 3196 4953 5832 7289 8784
R MK E A B AR 3K 1088 1677 2239 2740 3528 FLALA A e 32 46 55 65 82
Hpb gk 91 243 155 346 262 BFLHA 486 642 782 952 1137
AT IR 6 28 13 38 24 FEHA 297 451 545 659 761
oy 1513 2081 2151 3138 3236 HFRHA 186 265 333 418 508
AR 264 890 890 890 890  MEHHA 5 59 60 74 105
ARSI = 2496 4192 4394 4851 5342 K ABAMAHK -1 33 0 0 0
KA 0 0 0 0 0 ks 39 34 0 0 0
i* 1386 3047 3175 3498 3849 AAMMAE B 0 -1 -0 -0 -0
N W 213 283 308 339 377 HEAKE 20 22 -13 -16 -18
;imhﬁﬁmfﬁ 897 862 911 1014 1116  FALABME -8 3 0 0 0
# =& 7580 11222 11776 13852 15526  # LA 653 366 701 984 1296
A G A 3389 4492 4958 6702 7778 F RSP 4 8 5 5 5
FsR il 368 180 180 581 1425  Fdsh b 6 3 4 4 4
REAT 235 B AR AR 1893 2521 2676 3819 4008 A)iEEHR 651 371 702 985 1297
AR RAT 1128 1791 2102 2302 2344 FTIEAL 85 47 95 133 171
ERS Rk 596 2460 2042 1671 1293 %404 566 324 607 851 1126
KA 2K 594 2269 1851 1480 1102 VBB AR AR S 0 9 4 8 13
HALAER ) 5 2 191 191 191 191 Ja g4 )i 566 315 602 844 1113
R At 3984 6952 7000 8374 9071  EBITDA 783 756 1050 1392 1799
JHMFRAE 145 429 434 441 454  EPS() 1.35 0.77 1.44 2.02 2.66
A 406 415 419 419 419
H AN 1298 1432 1432 1432 1432 EXFg i 2020A  2021A  2022E  2023E 2024E
(RS & 1747 1869 2291 2866 3627 mk# A
V2 B EN A RAER S 3451 3840 4343 5038 6002 B LAMAN(%) 27.9 43.6 19.1 25.7 21.4
R AR AL AR AL 7580 11222 11776 13852 15526 & WAHE(%) 28.2 -43.9 91.3 40.4 31.7
128 TEN S AIE%) 30.9 -44.4 91.3 40.1 31.9
KAV A
25 & (%) 343 29.1 29.9 30.3 30.8
&) & (%) 11.6 45 7.2 8.1 8.8
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.8 7.6 12.7 15.6 17.4
BEEHALR 576 -84 646 944 1126  ROIC(%) 12.4 6.2 8.9 112 12.6
b IR 566 324 607 851 1126  #Mxges
718 4K 134 287 330 386 460 I R B E(%) 52.6 62.0 59.4 60.4 58.4
w435 A 5 59 60 74 105 % R (%) -28.3 16.0 15.5 16.0 15.1
BFRK 20 22 13 16 18 WAL E 1.5 1.6 1.5 1.3 1.3
TEFETH -192 -1038 364 -383 583 aEF 1.0 0.9 0.9 0.7 0.8
Az EneRk 43 262 0 0 0 EEBRS
BFEFHALRA -1206 -1466 -544 -860 969 B ERAHE 0.8 0.7 0.7 0.8 0.9
WAL S 1204 1077 201 457 491 JMCK 2K B 4% % 5.1 5.1 43 42 40
EeEidy -11 0 0 0 0 AR ASEE 1.8 22 22 22 22
AT ALK -13 -389 -343 -403 478 BEBIR(T)
EFEHALR 1052 1476 278 -570 606 HRNTAE (R AT 1.35 0.75 1.44 2.02 2.66
48 IHE 3K 349 -188 0 0 0 BIRAENERFHHE 1.38 -0.20 1.54 226 2.69
KHHE 2K 454 1675 -418 371 378 HMETEERAHED) 8.24 8.71 9.91 11.57 13.87
38 J% 3 A 3 9 4 0 0 AEMEeE
FANARIE Do 102 134 0 0 0 PE 11.6 20.8 10.9 7.8 59
HME T ALK 144 -153 137 -199 -228  P/B 1.9 1.8 1.6 1.4 1.1
R H iR 422 -74 -176 -485 -448  EV/EBITDA 72 10.1 7.4 5.6 44
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 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

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T 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

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



27 FRIE S

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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