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A A 10.39 9.36 7.66 6.60 6.08 14 124%
im 19.69 18.24 17.33 19.09 20.68 18 -14%
& % % 27.15 26.63 27.79 26.18 25.50 26 0%
H b 8.05 17.67 27.10 5.03 11.62 14 16%
&t 176.02 186.32 159.68 103.44 107.93 120 11%

RAFERR: Na & FIRIEFA AT

B1l: 2020 FHERRARLEM T, ALBREKELR 33% B12: 2021 FHRLFRATE A RA & RAK K

m AR AR A m AR A
11% 8% T A 11% 7% » AT A
oA A A
24% 21%
I8 % E1E
15%
19% P, ’ SR
0,
6% i 11% o
AR R: NS NE FIRIERARAT AR R 8N FRIERH AT

£7: 2021 F2HETTHTAR, NAKEERIEN, LAER FRA

V& M3 AR L 2017A 2018A 2019A 2020A 2021A
BERMRBE LN (L) 45.22 47.23 46.34 35.97 73.15
BRMET LRA (L) 22.63 18.9 17.57 19.69 18.66

AR ELF] (L) 22.59 28.33 28.77 16.28 54.49
BRHE (k) 1063 1292 1460 1310 1387
b A M () 425 366 317 275 528

HEHH YOV 31% -14% -13% -13% 92%
bR A (L) 213 146 120 150 135
R A YOY -15% 31% -18% 25% -10%
£ A (L) 213 219 197 124 393
EHE (%) 50% 60% 62% 45% 74%

RFRR: N NE. FFRIERT LA

TE 4ok B G H 094 B AR B Ak B B 117/ 21
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B 13: 2021 55 S vk R 452 HMBPAEK K

600.00 r
500.00 r
400.00
300.00
200.00
100.00

0.00

425

P

PR ()

P

317

— i A HYOY

275

528

WO

B

P

- 100%
- 80%
- 60%
- 40%
- 20%
- 0%

-20%
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[RUESS

RIB/BERTE R

3. WAI Ak EH: WRAME “BR—h—a” > it

WAL ES: NFAIEEANILAFTZR TGN TL S, Zih 40 7
b /IR FEER B o NS E R TR 96.67%, B AT BZ 69 R A HHE K — 3
kBT ULRBERER, —H9 %R T HAKEA G998, 2021 F, 8] =24 44.8 77 vk,
AT AR Y 0.67%,2021 2 8] B = 64 44.8 77 ob P BE A 304K | =4 AL,
2021 F PEEMAEAR AT B K, N S| AE M N 1963/08, ALk ESF4F 48%, 12 - E T
A BT R AR, Eeb R A H 2020 49 1567 AR E 2021 SF49 2300 T, F
LR T 47%, REARRE, EFAURAND K.

Bl4: L=FNE)FTEZHELLRRE E15: 2021 5 7 EN&H R A
- F (Fek) G E (7 ek) - AN (L)
4% ) Pb 3 —YOY
47 - - 250% 2500 - - 60%
46 - 50
45 - 200% 2000 - a0%
a4 |t - 150% - 30%
3 L ? 1500 L 200/3
42 - 100% - 10%
1000
a1 ‘ - 50% - 0%
40 | 500 - -10%
39 | 0% - 20%
38 L 50% 0 L -30%
S O A L AN S N A A
AR RR: N B NEL FFIRIERA T AR KRR N3 NE. FFIRIERHTPT
B 16: 2021 525 7B 45 A LA B17: 2021 5 TELFA1A TR
TR A (L) A A (k)
m— QY — ?ﬁg%;ﬁ]jﬁ_
2500 - 50% 600 - 30%
. 500 - 25%
2000 - 40% 400 - 20%
1500 200 - 10%
- 20% 100 - 5%
1000 0 L 0%
- 10% 100 | - 5%
500 0% -200 - -10%
-300 - -15%
0 L -10% 400 L L -20%
fLQ\'\ > AO® > NS > A0 > B >
AR KRR N B NE. FFIRIEAA T AR KRR N3 NE. FFIRIERA AT

FELR A LM OAT: 2021 S50 8) PERHRIE AR K, HEobd R A LA 2
T 2322 7, AT 2020 SFRIRARFA T 49.65%, H - _EA &AL 6P R AR AHE A
WE R, XA FE EHRZT AN 00, RAENER L 2020 FRAT
93.41%, XRHHIE Bl 2020 SF324F T 107.42%, X AR AGEEIRAMKISEHA T P
ARk 6y 45 R A, HE P RAHEAR A & A 2020 449 37.18% LA 5] T 48.06%, 1%
A3 8 s AR 2020 589 10.32%42 5 T 14.31%, —F W RBERARLTHT £
AR Ao

i Fr ol B E B UG @ 0943 B AR E A R B 13721
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L |

NEHRE EHRE

%8: 2021 F FEE {2 R AL B RAPEGY KRR A A & Kb E47

WELE (5 R A (/o) 2017A 2021A 2021 FEHE
JRAHHE 568 576 589 577 1,131 96.09%
BRAT T 158 153 142 160 337 110.29%
AL A 160 216 269 230 260 13.13%
PIREL 331 375 350 345 351 1.80%
K gk 121 122 109 94 83 -11.97%
H A 154 209 126 145 160 9.69%
Bt 1,492 1,651 1,586 1,552 2,322 49.65%

RAFERR: Na & FIRIEFA AT

B 18: 2020 5F FE AR A ¥ RADEABRA 57 & oL 50%

B19: 2021 5 FEE AR A T RABEARA 5 & bR

=R AHE
[ BaS e
AL A

9.37%

6.05%

0,
22.23% A8 %

A

14.84% 10.32%

= A

u R
6.87%

3.56% _\ LS o
15.12% AL
11.21% |

A
14.51%
HAe

BIERR: N8 nE TFIRIERAT LA

AR RB: NS NE . FFIRIEEF T

KRB BHMERRBEMAL, BARAAIRE. 5] 095k EH L 5 & A 4R

Sk FE AR A RN 8] T,

N B HEH BRI S9%MIA, RSB EINR ST 77 A

FRAMEN®SEERE, T2RK2TANTRAGREREST . ZXBF . HEATFEXR
XTI R Bt S, EERARBREEREFNOCEF I, FRALAE. &
b EFER. ERAK 22018 AL, AOBHARBEANBEIE, AFRHTH
Hi, 4%, 25 0RBAZHRAN%, SAENMLBAEAZTREIL P,

2021 4, A4 IZRE AN A 1.39 12T, BlEL 2020 538407 7.88%, & k& A
HETTME, H0.561CT, BHREIL0.95%, £F]14 0.83 1CT, Bl 14.79%, £
AR A 60%, 2020 F3EhT 4 ANE D E.

iE Gl B B G 09 4E B I E A ki R
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NEHRE EHRE

F20: />8] gk B bk 5B M Ae kA BB A ) B21: HFRk, NE kBBl L AH TRt

BE RN (L) B LR A (L)

B A (L) =Y OY
1.60

1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

Eah >
N O\
04 U

SO P ST C L\ SE A

FARF R 8t FFIRIERHT TP HAERR: NSNE. FRIEEH AT

TE 4ok B G H 094 B AR B Ak B B 15/ 21
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RIB/BERTE R

4, BAHMEBE
28] B T S AL T 400 kS A 58 5 R R B

(1) 52022 FZ KRS & 750 okt = 2] 850 A vk, H 2022 F48F—
(240 Fob) FFAE3E, 2023 S4BT 20 (240 b)) FF4E3%E, KAVIERF 2022
Fa—3Er A2 Mt A 50 Aok, 2023 FLLEEF AT 70 Hek, RMNFATIE
AT HREZHFR, SRAAEN 100%, 2022/2023/2024 F &2 K> fe fo T
# = &% 1500/1760/1930 7 vk,

(2) #)5 2022 FiT S x A, KRAFAMN 2022/2023/2024 F /3] T 1%
{2 E A A 583/587/587 /vh. T B Ak AR gk vk = T AR A TR RS,
2022/2023/2024 4 #1 54 150/160/170 /74 o

(3) BN BT > & F R EIRF I, RATFM 2022/2023/2024 5F P BE = 44
PEE, FE5 AR 44/44/44 T7 vk, HEE R 44/44/44 Tr vk, EJE 2022 F—F R BT R
B ALEL TR, RAEMAE LaRIFIL, RATFM 2022/2023/2024 SF F B E 4542 o
B A 1997/1950/1950 T/ok, FBEEAZ m% A4 A 4 2400/2400/2400 7T/ok

BAVHR 5 454 RAVFAN N 8] 2022-2024 SF 92 & T HN 8] 69 % ATE A A
26.01/29.90/ 32.89 12T, R K 29%/15%/10%, 74 EPS 4% #1:2 2.17 /2.49/ 2.74
TIRE, LATIRMN ST R PE 2 %A 4.2/3.7/33 45, HAVERL L 5N MMUEE 7 B0
8, PEAE, R AR, RO, L, LEER, B, RHRER,
2022-2023 §-F¥ PE 4 6.2/5.9, REAEREMAERTFIARMBIK, FEAJELEZ
TR, — RN SER LS EMNT AN, R F LT HMA LKA R L3R,
ZABER AT B kAR CTE RO A R LTS — e Z B A 2022
FFFFA422023 FRELEHR T, KA/ ZRESTN. ARELE, BTN “EN” P

&Ko
£9: HEAEARIR B AR

B R AR e B A TR 2017 2018 2019 2020 2021 2022E 2023E 2024E
BEHE (k) 1063 1292 1460 1309.54 1386.5 1515 1777.6 1949.3
WA EE (Tok) 818 1,047 1,279 1,215 1,372 1500 1760 1930
AR 130% 123% 114% 108% 101% 101% 101% 101%
AN (i) 4522 4723 46.34 35.97 73.15 88.26 104.26 114.33
FHEM (L) 425.40 365.56 317.40 274.68 527.59 582.58 586.54 586.54
T HMHSE (L) 389.66 395.88 385.02 392.15 764.60 792.62 792.62 792.62
hAs e tp) 109.17%  92.34% 82.44% 70.04% 69.00% 74% 74% 74%
Fhe (Fek) - - - 1215 1372 1500 1760 1930
a2k - - - 100% 100% 100% 100% 100%
ks A (fe) 22.63 18.9 17.57 19.69 18.66 22.73 28.44 33.14
FH A (L) 212.89 146.28 120.34 150.36 134.58 150.00 160.00 170.00
it 24 (L) 212.51 219.27 197.05 124.32 393.00 432.58 426.54 416.54
ERIES 49.96% 59.98% 62.08% 45.26% 74.49% 74% 73% 71%

HABR R AN AE, FRIERT LI

TE 4ok B G H 094 B AR B Ak B B 16 / 21
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W-

NEHRBERE
#10: FERAR S B A M
B B A T 2017 2018 2019 2020 2021 2022E 2023E 2024E
WELAEE (7 ok) 45.2 41.1 44.13 45.08 44.79 44 44 44
YAz =& (Fok) 46.34 41.47 44.65 45.42 44.84 44 44 44
AN (o) 8.90 9.01 7.51 6.04 8.80 8.79 8.58 8.58
TR A (L) 6.95 6.89 7.22 7.12 10.30 10.56 10.56 10.56
A5 EM (T/wk) 1969.03 2192.21 1701.79 1338.83 1964.72 1997.28 1950.00 1950.00
Bz A (/) 1537.61 1676.40 1636.08 1578.37 2299.62 2400.00 2400.00 2400.00
43 24 431.42 515.82 65.71 -239.54 -334.90 -402.72 -450.00 -450.00
M (L) 2601.63 2879.74 2145.69 1771.85 2570.07 2663.04 2600.00 2600.00
A e 45 75.68% 76.13% 79.31% 75.56% 76.45% 75% 75% 75%
RAIERR: N a)nd FIRIERHT AT
F11: 43Rk B A TR
SR 5 2017 2018 2019 2020 2021 2022E 2023E 2024E
BN (i) 1.32 1.37 1.12 1.29 1.39 1.5 1.5 1.5
gk (L) 0.55 0.56 0.57 0.57 0.56 0.56 0.56 0.56
24 (L) 0.77 0.81 0.55 0.72 0.83 0.83 0.83 0.83

HABR R : 28N FERAE KT

%12: Trend)tbid, 2R PE AV RS (BEBH: 2022F6 A 21 1)

&k EFE (L) MK & £ N SRR %A1 (L)
2021A 2022E 2023E 2021A 2022E 2023E

B Ap 4 6,195 503 651 699 12.3 9.5 8.9
A Re R 1,791 163 269 287 11.0 6.7 6.2
ok v 5 Ak 1,913 211 246 257 9.1 7.8 7.4
Ex ey 3 265 47 59 61 5.6 4.5 43
L B 351 49 56 59 7.2 6.3 6.0
IR 430 67 98 104 6.4 4.4 4.1
3% AR R 277 36 60 63 7.7 4.6 4.4

#Ma 8.5 6.2 5.9
R AR R 110 20.11 26.01 29.90 55 4.2 3.7

FAEE K Wind. FFIRIERF AT

Bk 2022-2023 F 3 EAALEAFTN, BT REE LR Wind —E AL, LA IRIE RN

TE 4ok B G H 094 B AR B Ak B B 17 /1 21
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5. A&
(1) BEARARTIAT SRR SN KR T3, THAYE Y00 a ks,

(2) Sk F I, 2 FTA PR T R AL TAT 5 F iR AT L, B A
Gk @R,

) HEARABFAINGE, NAAZIAEPIRZOEET A, WERAF
%, BREF T @B ERY, TEGEIETRIRAMAGE,

TE 4ok B G H 094 B AR B Ak B B 18 / 21



FiRUEST

W-

NEHRBERE
M MR 2

Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 2159 5274 6978 9825 12976  FLRHA 4362 8369 9896 11482 12494
N4 1499 4027 6023 8260 11813 RSN 2752 2970 3399 3883 4249
R MK E A B AR 3K 230 291 325 390 388 B ALALAR M A 305 768 908 1054 1147
Hpb gk 124 714 276 873 377 BFLHA 127 119 148 172 187
AT IR 27 41 39 54 47 EFHEHR 533 495 594 689 750
oy 181 108 222 156 258 HFARA 5 4 5 6 6
H AT 98 92 92 92 92 MHHEA 382 413 334 260 169
ARSI = 22718 23305 23214 23100 22966 FEHAEBIK -101 -13 0 0 0
KA 233 207 172 136 100 HAbdei 239 13 147 133 97
2w 7830 7540 7614 7566 7422 AAMMEE FHIKE 0 0 0 0 0
TF = 10321 11134 11482 11828 12172 #&RHKE -10 41 7 13 20
HALAE R T 4334 4423 3947 3570 3272 RARENKE -0 3 0 0 0
# =& 24877 28579 30192 32924 35941 BLAB 341 3656 4662 5563 6103
A G A 4711 5032 4623 4875 4968 RIS F PN 22 1 1 1 1
s BHE K 2114 1110 1110 1110 1110 Zksh i 40 94 67 80 73
REAT 235 B AR AR 892 1001 1166 1310 1399  #EEHR 323 3563 4596 5484 6031
AR RAT 1705 2921 2347 2455 2460  FTIEAL 261 654 827 987 1086
ERS Rk 8956 9641 8554 7460 6363  #F1id 62 2909 3769 4497 4946
KA 2K 6014 5367 4280 3187 2089 Y EMEAME 14 894 1168 1506 1657
HALAER ) 5 2942 4274 4274 4274 4274 JaFAAiE 48 2014 2601 2990 3289
R At 13667 14673 13176 12336 11331  EBITDA 1310 4427 5323 6151 6622
VHE ARG 3569 4259 5427 6934 8590  EPS(1L) 0.04 1.68 2.17 2.49 274
A 1200 1200 1680 1680 1680
A H 3322 3322 2842 2842 2842 EXFg i 2020A  2021A  2022E  2023E 2024E
[ & 2865 4843 7377 10401 13726  RK#EH
V2 B EN A RAER S 7641 9648 11589 13655 16020  F AN (%) 21.1 91.8 18.2 16.0 8.8
R AR AL AR AL 24877 28579 30192 32924 35941 FLAIE(%) -53.1 973.5 27.5 193 9.7

128 TEN S AIE%) -83.5 41059 29.1 15.0 10.0

KAV A

4 (%) 36.9 64.5 65.7 66.2 66.0

&) & (%) 1.1 24.1 26.3 26.0 26.3
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.6 20.9 22.2 21.8 20.1
BEEHALR 1763 4279 5086 4909 6136 ROIC(%) 0.8 152 18.7 20.8 21.3
b IR 62 2909 3769 4497 4946  FEARER S
718 4K 507 514 492 521 547 WE B E%) 54.9 51.3 43.6 37.5 31.5
w435 A 382 413 334 260 169 % ffit b (%) 91.2 52.4 21.1 12 -17.9
S TP 10 -41 -7 -13 20 AEhkE 0.5 1.0 1.5 2.0 2.6
BTEFELH 621 457 498 -357 495 A E 0.4 1.0 1.4 2.0 2.5
Az EneRk 181 27 0 0 0 EEBRS
BFEFHALRA -1030 -201 -394 -394 2393 B ERAHgE 0.2 0.3 0.3 0.4 0.4
ALt 1016 1461 -55 -79 98 MK A HE 13.9 32.1 32.1 32.1 32.1
EeEidy 0 0 36 36 36 RATKHK A HE 33 3.1 3.1 3.1 3.1
AT ALK -14 1261 -414 -437 455 ERABIR(T)
EFEHASR -1800 -1550 -2696 2278 22191 B B (R ATHEE) 0.04 1.68 2.17 2.49 2.74
48 045 3 124 -1004 0 0 0 AREENEREIHED 1.47 3.57 424 4.09 5.11
KHHE 2K 799 -646 -1087 -1093 -1097  BRUETARAMED) 6.37 8.04 9.66 11.38 13.35
& B AL A 0 0 480 0 0 fEkE
FANARIE Do 0 0 -480 0 0 PE 2292 55 42 3.7 33
HAeE TR 22723 100 -1609 -1184 -1093  P/B 1.4 1.1 0.9 0.8 0.7
R H iR -1067 2528 1996 2237 3553  EV/EBITDA 223 6.1 4.6 3.7 3.0
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 19/ 21
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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 |

NEHRE EHRE

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

TE 4ok B G H 094 B AR B Ak B B 20 / 21
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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 |

NEHRE EHRE

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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