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FABTAEL(TLA) 578.91
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® N3] 2021 £ 1141274, R H+75.7%

3 A 14 B, &EEHEALA 2021 FE LGk, 2021 B 114.38 12T, Rk
+75.68%; Ja#H44)iE 10.45 127T, F)H+66.39%. Q4 # % & 2k 36.15 14T,
) }+64.91%, 3Rpb+24.41%; $F7F)a844)00 2.92 1274, FlH+21.26%, R
F6-0.57%. 28] BB P AF I Q4 45 E Fl tb+70.81%, 3R1b+27.89%, 4 3/ 3)
SR G, B IR Sk E. &A1 LEAE) 2022/2023 F A AT, TRt
2022/2023 4/ 3) JaH 4 F)0E 55 %) A 16.25 (+0.1) /21.64 (+1.49) 127, EPS
1.47/1.96 (+0.13) U/, *F 5 HATIMN PE % 35.6/26.7 42, H JEE|H ¢ L 550
T RHRKM, FFHFNE EN LK.

® BFRIAITEME, FHTAFBLLSFFR

2021 4 12 A, NI EATHATKIER AT, PHEEFE 25 AR THREHF
7= 150 77 £ SR A A AEIRAE fo - 330 7 B FNRE A LERAR .
B AT 8] 0 82 B LA A A 5 L L ZMAI N B3 E W M e LB R R
SIREAFBEREDENGTEREIN , BRTHRRAEF B, FFORRLE S
TR, N8 AT B ERE T, ABE TR RE P RfIeKaITEES
K.

® 3tk Shmik b, WA PHRLBNK

FELEEBERA NVH e iiah b, REAAHBREN. TR G ST > o,
KBRS TSR, AT, 28] IBS &R iE S 7 iR TAE; #E IE
RO EIE —RZ Rt BHR, FoRT R L SR ERF LIRS, S
INE) 82 B AR AP IR BARIE, N E) 0 — MU E S A TN B T L
Busk, 2021 411 Ak, N8 ZRERZR—IHAAIM L] ER, K TEFRIER
wF AT RARBREREGGES, BATNE ZAER @ OEE LR, AEE. Hlid
TR 2o mER ., FXLSFERLN, N LGHEZHEL-NEH.

® ek HNINAEFERRATN, R R AT, RAAHRMN AT,

W -2 A AEAL R AT
A7 2019A 2020A 2021E 2022E 2023E
Ak N (F 7 L) 5,359 6,511 11,438 17,370 22,532
YOY (%) -10.4 21.5 75.7 51.9 29.7
384 A8 (G 5 ) 456 628 1,045 1,625 2,164
YOY (%) -39.4 37.7 66.4 55.5 33.2
) F (%) 26.3 22.7 20.9 20.9 21.8
A F (%) 8.5 9.6 9.1 9.4 9.6
ROE(%) 6.2 8.1 121 17.7 211
EPS($ % /7T) 0.41 0.57 0.95 1.47 1.96
PIE(4%) 126.9 92.2 55.4 35.6 26.7
PIB(4) 7.8 7.4 6.7 6.3 5.7
FAERR: R FRAESFFR P
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 5433 5360 8597 10240 12761 B 5359 6511 11438 17370 22532
A 822 787 951 226 443 FLlRA 3950 5034 9045 13737 17616
2 BRIk 1798 2080 3004 4716 5208 B LHA KM In 50 58 69 104 135
AR g E 14 31 69 68 107 FAFA 287 124 217 295 406
FAT kK 35 43 115 104 184  #FA 230 233 411 660 946
B 1240 1503 3666 4184 5882 ALK A 314 355 607 869 1104
HpeA %~ 1524 916 793 942 847  MSHHA 3 44 4 20 33
ERHFK~ 5801 6756 7458 8624 9403  FAAEM K -50 -22 -44 97 -96
ek dy 125 150 198 248 298 Atk 27 33 18 21 22
B 2 3 3941 4248 5113 6079 6766  AAMEESHILE 0 0 0 0 0
PR 606 679 669 663 657  BFAIE 51 43 55 59 62
HAdE MJJ 7 1129 1679 1477 1634 1682 KA EME -6 9 0 1 1
X 11234 12115 16055 18864 22164  FA)iE 532 706 1202 1861 2473
AR ﬁ‘r 3427 4031 7086 9336 11552  E ks 1 6 2 2 2
K2 B 500 400 430 502 425  Flshik 4 2 2 2 2
JIL At AR B R AT AR 2643 3370 6304 8547 10705  AEEHR 529 710 1202 1861 2473
HA RS G 1R 283 261 351 287 423 PARHL 69 80 153 229 299
kw3 Rtk 403 266 237 266 277 #F)E 460 630 1049 1632 2174
KR 183 0 8 22 29 VHBREAFE 4 2 4 7 9
H Ak B AR 220 266 229 244 249  VARAFIE 456 628 1045 1625 2164
Rt 3830 4297 7323 9602 11830  EBITDA 926 1214 1713 2463 3208
VIR AR 29 31 35 42 51  EPS(L) 041 0.57 0.95 1.47 1.96
R 1055 1055 1102 1102 1102
FARNA 3409 3409 3409 3409 3409 2019A  2020A  2021E  2022E  2023E
e & 2915 3343 4392 6024 8198
P=Y-S:INEN & X > € 7375 7787 8698 9221 10283  Z AL (%) -10.4 21.5 75.7 51.9 29.7
R g Ao R AL 11234 12115 16055 18864 22164  FALAIiE(%) -38.8 328 70.2 54.9 328

VBTG 4 HIE0) -39.4 37.7 66.4 55.5 33.2

292%'1 A

F1 2 (%) 26.3 227 20.9 20.9 21.8

rﬂ £ (%) 8.5 9.6 9.1 9.4 9.6
Bl & A 9] 2019A  2020A  2021E  2022E  2023E EEEIE(CH)] 6.2 8.1 121 17.7 21.1
BEEHALR 1239 1124 1487 1993 2854  ROIC(%) 5.6 7.4 11.2 16.5 20.0
ZF)iE 460 630 1049 1632 2174 1EfEfeAH
I8 P4 388 510 519 598 725 R RAEFE %) 34.1 35.5 45.6 50.9 53.4
W 5-5% A 3 44 4 20 33 RAELE (%) 1.3 2.2 -38 53 21
AR K -51 -43 -55 -59 62  AFHE 16 1.3 1.2 1.1 1.1
TERELH 348 -7 -51 -194 -13 &FHreF 1.0 0.7 0.6 05 05
2 EIAER 92 -10 21 5 -3 BERS
BEFHRER -1026 -587 -1195 -1696 -1438  RF SRR 05 0.6 0.8 1.0 1.1
FALH 940 1406 830 1092 715 MR RGEER 25 34 45 45 45
KA -56 798 -48 -49 50 AR R SRR 15 17 1.9 1.9 1.8
AMAZH AR -142 1617 -414 -653 174 BERABRR(L)
EREHIER -241 -565 -128 -1080 1140 EROKEH GERITHE) 0.41 0.57 0.95 1.47 1.96
K2 B 110 -100 30 13 -19  BREENEFRIHED 1.12 1.02 1.35 1.81 259
KA -30 -183 8 14 6  HREEIED 6.69 7.07 7.85 8.32 9.29
3 R 3 Ha 327 0 47 0 0  fHfELb#E
FANFRIG I -327 0 0 0 0 PIE 126.9 92.2 55.4 35.6 26.7
EERIA K 321 -283 213 -1107 -1127  P/B 7.8 74 6.7 6.3 5.7
P58 iR -16 -40 164 -783 275  EV/EBITDA 61.8 47.6 336 237 18.1
SRR R FRIEABER P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AT AN EIRERL, Wl BT F oS MARIMNTE 25 Ry B E., FH B EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
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