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o HAHIMEH Bk, LE&HEK, £H “EN” L

2022 5 4 A 27 BNE) KA 2021 SF4R A& 2022 F—FiR, 2021 FALFEATIK
46.34 L7, BHA+65.95%; V3HE4A)0E 21.35 12T, FH+99.00%; FedF4F)iH
19.39 12T, FH+88.26%. H4F 2021Q4 £ & F A EIL 11.50 12T, RFik
+40.30%, FRH+2.29%; V3E4A)IE 6.08 127, R H+71.05%, 3Rb+18.54%; 4=
JEAAE 431 12T, FH+30.67%, FH-16.02%. 2022Q1 ¥ & & £ ALE % 13.30
7T, BIEE+12.43%, 3REE+15.66%; 12444108 4.59 L, BH-6.70%, 3Fib-
24.41%; F=dE4A)E 4.62 12T, F-8.86%, FH+7.13%. A 84805 T # k&
B h#rh, EAVT A 2022-2023 F4303% 2024 F b arim, it 2022-2024
)2 # % A8 A 23.55 (-4.30) /31.08 (-4.21) /38.16 12T, 3t & EPS # 7.06 (-1.29)
/9.32 (-1.26) /11.44 T, BATIZHW AT & PE % 26.0/19.7/16.0 4%, KA K 4354
MAERFHREK, RN aEEEEE—FIRINEE), £ “EN” TR,

® KA EZ BN, aRAE*RLImARRA, RKIAHAL

2021 FA S B ENGE 33.52 1L, FIH+36.13%, £A1F 5552%, Rl
+4.30pcts; AL ZAL 12.01 1T, FlH+332.68%, £A1F 64.45%, Flt-
2.79pctse /A 8] EAT 3 A R AT IR AT 9 5 S T AELEE, o8] T 2021 FRIEHERT
S5GNR SR 09 £ E A KA 5 L-PAMIF, #4812 &M% P, #ak 2021Q1 K&
s E P RIKPE R, 2022Q1 R4 EREIEU 600 77 M. @13 As564R
Wy, NS FRAMBEERE, KA GaAs TN Z 4/ KB F & RF
SOI T &M 4RI X = S6 AR 842 A SbATUR R I E Pg b2l . B2 ¥ 514K
AR B AT IR B AN, iR R, SRR A KRS dh
B E K 69 R R R &M R AR AR X A= 7T S M I0GE, TR 2022 F—F B H#HANEF
WrE, FRMEZARTAE 1-1.37 A/A, Bl ¥ 540 ALY 5 B K33~ A AL

o MASEZRBER, AR RXSAW, TXSAW MR L%, % TREY Rk,
Fr kg KK # S

O NeRT: FERBBRAAFMMPRIGE, 17 0FEKTHERRAL, 47 %58 F B R[S,

W %48 2 A B IR AR
ELL 2020A 2021A 2022E 2023E 2024E
A N(B F ) 2,792 4,634 6,066 7,875 9,612
YOY(%) 84.6 66.0 30.9 29.8 22.1
Ja 4 A)E(E 7 ) 1,073 2,135 2,355 3,108 3,816
YOY(%) 115.8 99.0 10.3 32.0 22.8
£ %(%) 52.8 57.7 49.9 495 495
A F(%) 384 46.1 38.8 39.5 39.7
ROE(%) 40.4 28.0 24.1 24.7 23.7
EPS(#i#/ ) 3.22 6.40 7.06 9.32 11.44
P/E(4%) 57.0 28.6 26.0 19.7 16.0
P/B(f%) 23.0 8.0 6.3 4.9 3.8
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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
ik e 2652 4980 7029 9652 13126 FLgA 2792 4634 6066 7875 9612
N4 1475 2661 4290 5946 9075  BlR A 1317 1959 3041 3977 4857
R &Y YR &) 338 572 619 928 960 B ALALA R M A 4 4 5 6 9
Hpb gk 17 5 23 14 32 FLHEA 34 45 52 59 72
AT IR 32 12 45 29 61  FEEA 32 53 61 59 58
oy 632 1476 1797 2482 2744 FEH A 182 304 382 472 557
AR 159 254 254 254 254 ME%A 19 12 -40 -89 -105
SERFAE - 439 3468 3721 4010 4229 FERMABIL -40 -64 0 0 0
KA 26 38 52 67 83  Htbides 12 12 10 11 11
i* ; 103 246 439 622 756 AAMAEEFHIE 37 9 17 21 15
N W 62 75 86 99 114 HFAKE 5 23 10 12 15
;imhﬁﬁmfﬁ 248 3109 3145 3222 3276 FAREBKE 0 0 0 0 0
gl 3 3090 8448 10750 13662 17355  # LA 1218 2221 2603 3435 4206
A G A 403 752 939 1049 1220 RIS F PN 2 200 68 90 119
FsR il 0 0 0 0 0 BRI XS 3 7 4 5 5
REAT 235 B AR AR 224 376 555 662 824  AUHEH 1217 2415 2667 3520 4320
AR RAT 180 376 384 387 396  BTigAt 147 280 318 417 510
ERS Rk 35 62 62 62 62  #FE 1071 2135 2349 3103 3810
KA 2K 0 0 0 0 0  UHMAHE 2 -0 -6 -5 -5
HALAER ) 5 35 62 62 62 62 Ja g4 )i 1073 2135 2355 3108 3816
R At 438 813 1000 1110 1281  EBITDA 1203 2385 2637 3494 4279
JHMFRAE -8 -8 -14 -19 24  EPS(%) 3.22 6.40 7.06 9.32 11.44
A 180 334 334 334 334
F AN 860 3689 3689 3689 3689 EXFE s 2020A  2021A  2022E 2023E 2024E
[ & 1646 3595 5570 8221 11505  mKfes
V2 B EN A RAER S 2660 7642 9764 12571 16098 & Lk N (%) 84.6 66.0 30.9 29.8 22.1
RAF AR AR AR 3090 8448 10750 13662 17355 B LAUH%) 116.5 82.3 17.2 31.9 225
128 TEN S AIE%) 115.8 99.0 103 32.0 22.8
KAV A
25 & (%) 52.8 57.7 49.9 49.5 49.5
H A F(%) 38.4 46.1 38.8 39.5 39.7
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 40.4 28.0 24.1 24.7 23.7
BEEHALR 1005 1150 2127 2251 3686  ROIC(%) 38.8 27.0 23.1 23.6 22.4
b IR 1071 2135 2349 3103 3810  £Efmges
718 4K 30 49 75 128 185 3~ G E (%) 14.2 9.6 9.3 8.1 7.4
W %% A 19 12 -40 -89 -105 A AR E(%) -55.5 -34.8 -44.0 -47.4 -56.5
#ZFEMK -5 23 -10 -12 -5 mEE 6.6 6.6 75 9.2 10.8
TIERELH -116 -1075 230 -858 -174 R FLE 4.8 43 53 6.6 8.3
Az g AR 7 51 -17 21 -15 BB
BFEFHALRA 130 -3356 -302 -384 373 B ARAHEE 1.1 0.8 0.6 0.6 0.6
WAL S 153 2858 239 274 203 KR EEHE 7.8 10.2 10.2 10.2 10.2
Kz 295 66 -14 -15 -6 AR A A E 7.4 6.5 6.5 6.5 6.5
A AT AL R 578 -432 =77 -125 -186  HBEABIR(T)
EFEHASR -101 2780 -195 212 -184 B E(RATHEE) 3.22 6.40 7.06 9.32 11.44
48 IHE 3K 0 0 0 0 0 BIRAENERFHHE 3.01 3.45 6.37 6.75 11.05
¥ 0 0 0 0 0 HBEREEIHED 7.97 2291 29.27 37.68 48.26
38 J% 3 A 80 154 -0 0 0 AEMEeE
FANARIE Do -80 2830 0 0 0 PE 57.0 28.6 26.0 19.7 16.0
HME T ALK -101 -203 -195 212 -184 P/B 23.0 8.0 6.3 4.9 3.8
R H iR 998 545 1630 1655 3129  EV/EBITDA 49.5 24.5 21.6 15.8 12.2
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
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

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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