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O RERLKERHLMNE, FALRKINFLMR, LR “EN” L

6 A 24 8B, NaAAM (RENIHBERRDARNS] “+TWA” AXRE)
(AT AR (RE)), (REY KBHFF. AR D%, X B, REEZ,
Ak S LK A SR AR A AN T @A RS I T A 8] Ak 89 K& 77 @) Ae ik ek B AR
AT )G o 8] s A P B AR By b9 A\ K AR R Z ——— MR AR R 09 £ ) &
W, Kie bbbk £ AR, AT RAHA KRR, T EHF N8 kAT FEAR T
B — AL LR L KRR # 7, RAVEHF B A TN R T F4t 2022-2024
F3EA4 A4 11.49, 14.11, 17.14 127, EPS # 125, 1.54, 1.87 n/#k (GA%
ERIME), BATM AT PE H 29.0. 23.6. 195 4%, &MIAA L FRAZA
S KZRRKBEGWINE, X HRREBLZS, BB “EN” L.

o REAWABCLS, REFR—AGMHE LN IHHBERTERER
Ak (ALY BAARARE T AR ERYE: REWAE LS, @ “twa”
HRE, EEFARITESRN B AL, BIR—RO I H A N AT
FEREF. NEELH5MBkLEAK: (1) RAL: @3 aHFRKx ki1
T, RihiME R, RN LA TEFLEGENML. 2R F%AM
AR E; (2) BFhER: TERESRCT AR, F A > Lib—dHHA &
FARF o, FERFRABETFRFERFMBOLSE, A B AML, 25k
e FRFRETH; (3) MELIMH: MR, R&ms, RIEETKSL
2R, REAFHBRAFB/ER, REBAHRERRLETM AL 20K A
TEE AT B IR S R AA Y, KRB AT IR AR
BRABRGE —HHRRERARARZLISEEREH. (4) #8H: K PSA
HA, —EBEHERARARK, RAEAARRGT LfH, K PSA HX
BATH LA EE —FobK =K PSA RRBES o4z, 25 EAHGH., &
WX F T mARRE T AKX RAVIKA, A8 “TEEAE” BRI Fwe T
R T NARRENGBSITE, EHABRAEREL, AAES AAEES.

(AT oA 2k @ RERT: FRIGIRATM, »SHERET R, 2047 R0%,

st RE e, W IA AR W HBRABEEAT

KRR FTETH) -2021.12.30 Fir i 2020A 2021A 2022E 2023E 2024E
B LN(F ) 5,422 7,424 7,944 9,774 12,107
YOY(%) 15.4 36.9 7.0 23.0 239
)3 54 A (F 7 ) 648 891 1,149 1,411 1,714
YOY (%) 234 37.6 28.9 22.8 21.5
) F(%) 28.3 272 31.5 32.0 31.0
A (%) 11.9 12.0 14.5 14.4 142
ROE(%) 10.0 12.5 13.6 14.7 15.6
EPS(#i#/7.) 0.70 0.97 1.25 1.54 1.87
P/E(4%) 51.5 37.4 29.0 23.6 19.5
P/B(#%) 5.2 4.6 3.9 3.5 3.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 5417 6264 6335 7248 7755 BIRKA 5422 7424 7944 9774 12107
N4 1988 2555 2730 2251 2455 kA 3886 5406 5442 6646 8354
R MK E A B AR 3K 1564 1560 1783 2331 2765  FLALE Ao 56 69 74 91 112
Hpb gk 54 43 61 67 91  FLHFM 134 147 256 293 242
AT IR 186 333 222 461 386  FEFA 514 610 652 802 944
oy 701 946 712 1313 1232 A% A 423 543 581 714 885
AR 923 826 826 826 826  MEHHA -10 1 0 0 0
ERB T 4590 5394 5831 6805 7909  FEBAABK -12 23 0 0 0
KA 133 141 160 180 200  HARkE 221 281 251 266 258
i* 2825 3060 3836 4909 6104  AAMMEE B -0 0 0 0 0
N W 852 935 1058 1205 1228 #H&FAHNE 9 14 14 14 14
;imhﬁﬁmfﬁ 781 1259 778 511 378 FAAEBME 32 25 0 0 0
# =& 10007 11658 12166 14053 15663  #F LA 629 934 1205 1507 1842
A G A 2099 3093 2373 3144 3330 FESMEA 305 286 295 291 293
FsR il 105 272 0 0 0 BRI XS 207 222 214 218 216
REAT 235 B AR AR 754 1084 816 1473 1424 FUEEHR 727 998 1286 1580 1919
AR RAT 1240 1738 1557 1670 1907  FTiEAL 73 95 122 150 183
ERS Rk 1383 1323 1257 1211 1166 %4 654 903 1164 1429 1736
KA 2K 389 407 340 295 250 UERMRAEHE 6 12 15 18 22
HALAER ) 5 994 916 916 916 916  JaF% A1 648 891 1149 1411 1714
R At 3482 4417 3629 4355 4496  EBITDA 1007 1294 1289 1589 1934
JHMFRAE 98 34 49 68 90  EPS(%) 0.70 0.97 1.25 1.54 1.87
A 917 919 919 919 919
F AN 2521 2639 3038 3038 3038 EXFE s 2020A  2021A  2022E 2023E 2024E
[ & 3175 3839 4542 5399 6445  BRKEeAH
V2 B EN A RAER S 6428 7207 8487 9630 11077 & LA (%) 15.4 36.9 7.0 23.0 23.9
RAF AR AR AR 10007 11658 12166 14053 15663 & WAYHE(%) 23.0 48.4 29.1 25.1 222
128 TEN S AIE%) 23.4 37.6 28.9 22.8 21.5
KAV A
25 & (%) 28.3 27.2 31.5 32.0 31.0
&) & (%) 11.9 12.0 14.5 14.4 142
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 10.0 12.5 13.6 14.7 15.6
BEEHALR 395 1146 1175 858 1670 ROIC(%) 8.0 95 113 12.6 13.6
b IR 654 903 1164 1429 1736 #fmge s
718 4K 308 329 62 74 77 R RIRE%) 34.8 37.9 29.8 31.0 28.7
W %% A -10 1 0 0 0 % RfreE(%) -8.0 8.3 -16.7 -10.1 -10.9
S TP -9 -14 -14 -14 14 AEhkE 2.6 2.0 2.7 23 2.3
BTEFELH -648 -192 37 -632 -129 & E 1.7 1.3 1.9 1.5 1.6
Az EneRk 99 119 0 0 0 EEBRS
BFEFHALRA -328 -843 -484 -1034 -1166 B F AR 0.6 0.7 0.7 0.7 0.8
WAL S 396 847 418 954 1083 ALK E 3.9 48 4.8 48 48
Kz -40 -48 -19 20 20 mATRKEAE 5.6 5.9 5.7 58 5.8
HAIE T AR 28 -45 -86 -100 2102 EHEEABIRGL)
EFEHALR 107 209 -516 303 300 HAAKE (RATHETE) 0.70 0.97 1.25 1.54 1.87
48 IHE 3K 33 167 272 0 0 BIRAENERFHHE 0.43 1.25 1.28 0.93 1.82
KHHE 2K 288 18 -67 -45 45 BRUETARIWED) 7.00 7.84 9.24 10.48 12.05
38 T3 21 2 0 0 0 REkE
FANARIE Do 186 118 399 0 0 PE 51.5 37.4 29.0 23.6 19.5
HRE T4 -355 -96 -576 258 255 PB 52 4.6 3.9 35 3.0
R H iR 173 511 174 -479 204  EV/EBITDA 32.7 25.4 24.8 20.4 16.7
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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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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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
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Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065
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