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® b= s A Sk SR AT, GBI WU A

PR ST LA 2021 FAGTRE, Tt F TR S1.21200, Rl 0.14%; )24
HA) 753107, Rl 15.39%. M 2021Q4 2 &) Flit B0k 17.0 17T, F)Hedg
29.8%; VAFEEA] 3.9 1270, FIHIE 73.9%. P vaEE Eek &5 Flit eIk
1341070, FIH3E 6.7%; 1384 H) 2.1 1270, FIIE 10.6%. B3] G~ IR 8
BN T k3 % bk, £ BF T4 H, ERAATR, Bt 2021-2023 44
Al A A 7.5 (+1.9). 7.8 (+0.9). 9.1 (+0.7) 127T, EPS %54 0.95 (+0.24).
0.98 (+0.01). 1.14 (+0.09) /T, Flt-154%. 3.7%. 16.4%, LM 5 PE
SR 4 338, 32.6. 28.0 1%, E] b SIKE T, B AT E&AIT A B AL,
I U T,

® RNMAHMEESR, WEE LA RIERK

Tt £k BT 08 2021Q4 I 6.7%09mik3g ¥k, £H: —=2 11 ARMAIRE
HEFHE I, —RIPRBINFTES, RFCALHAY, ZRARAWR @
FERIRE. E 2022 FRE, BHRMBEERL 1230 F KOMEAR lbk
BE BRI AL, AR EIE R 77, Tt 2022 SRifvk ok £l 10%38 K
® (RIS F 3 LR85 B ik Ao b

2021Q4 £okE£4F32iR 10.6%, T Ed. £EMAET 2020Q4 F 1) XK=k
18, 3R HAEEBEBAK. RNFIBRAEA T, WEE LA LTHRADRILT
M. kAT B @ lE AR ), HWEE %k SR 9 mat, it 2022
AR E AT e AR, A)ER P mik EAT.

® 2022 AP Rk, MFTELE

2022 Fiflrk AT LA HAE P &) b, {2 @lEE RS RAE D, 8] 5T ek 44
bR, UM THEFEL. AREEETRBRMA T LHWE, —FEE
R LN 8 BRI R—5, RACAIAR R B —F @RATER T EREHLES
A, FRAESET R TG PR, AR IFR—K, TREKRETH.

® MR~ RAMAGMINE. EHY RIFEHERTAE.

W 4% B A B (A 1847
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F F ) 4,675 5,123 5,116 5,292 5,999
YOY (%) 12.2 9.6 -0.2 3.5 13.4
384 A1E(E 7 L) 718 890 753 781 909
YOY (%) 18.2 24.0 -15.4 3.7 16.4
A E(%) 39.5 38.3 34.6 35.0 35.2
F A (%) 15.4 17.4 14.7 14.8 15.2
ROE(%) 18.6 19.5 15.8 14.7 15.2
EPS(#7#/70) 0.90 1.12 0.95 0.98 1.14
P/E(1%) 35.5 28.6 33.8 32.6 28.0
P/B(4%) 6.5 5.5 53 4.3 43
SRR R FRAEAFER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M S5HREE
K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 3525 4099 5072 5170 6151 Bl 4675 5123 5116 5292 5999
N4 699 242 1161 1213 1759 Bk 2826 3163 3344 3437 3889
LM B4 B ST AR 26 33 26 35 34 FLHARH e 61 58 58 60 68
BN R e 23 33 23 35 31 BLFA 456 397 361 368 393
FRAT AR 5 5 5 5 6 EmER 295 281 289 293 331
HHR 1568 1682 1754 1777 2218 HERFA 147 154 159 148 174
HHRB T 1204 2103 2103 2103 2103 ME%A 49 13 22 23 24
ERHK~ 2429 2560 2440 2380 2497 FFBRALAR K -0 -1 0 0 0
KA 5 5 5 5 5 HtelkiE 19 30 24 27 26
) & 3% = 1424 1458 1376 1340 1456  AAMEE DA 0 1 0 0 0
VR 211 198 208 214 200 BFAIKE 72 85 96 48 57
H A e RS T~ 788 900 850 821 826 FIAREMA -0 3 0 0 0
FEEH 5954 6659 7512 7550 8648  EAA|E 931 1169 1003 1038 1204
Hsh RAF 1600 1557 2147 1605 1993 Bkl 1 2 2 2 2
2 HtE AR 113 360 750 360 360 kst Eab 4 40 15 17 19
JAT T B AT IR R 437 552 494 581 635  FEER 928 1130 990 1023 1187
HA R G 1R 1050 645 903 664 998 FiiFHL 137 159 153 159 184
AR 3h Rtk 108 110 78 66 79 BFHHE 791 971 837 864 1003
KAtz 0 0 32 -44 31 YR ARM A 73 81 83 83 93
HAb Ak A fi AR 108 110 110 110 110 J3&4FHE 718 890 753 781 909
Rt 1708 1667 2225 1672 2072  EBITDA 1055 1145 1137 1160 1318
IR FAR G 297 376 459 542 636 EPS(7L) 0.90 1.12 0.95 0.98 1.14
R 797 797 797 797 797
FANR 91 91 91 91 91 EEJLETES 2019A  2020A  2021E  2022E  2023E
R & 3044 3711 4226 4744 5319 RKfeh
V2 BB AR A 3949 4616 4827 5336 5940 B LA (%) 12.2 9.6 -0.2 35 13.4
R AL R AR 5954 6659 7512 7550 8648  F L F|H (%) 16.6 25.5 -142 35 16.0
VIR TEPNE) AT %) 18.2 24.0 -15.4 3.7 16.4
KAVRRA
2H)F (%) 39.5 383 34.6 35.0 35.2
B A E (%) 15.4 17.4 14.7 14.8 15.2
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [ENOHCA) 18.6 19.5 15.8 14.7 152
BEFEHAER 1059 1001 1044 782 1074  ROIC(%) 17.1 19.5 15.0 15.0 15.5
A F) 791 971 837 864 1003 f&fkseAH
I Ped 141 0 134 141 156 = fHE (%) 28.7 25.0 29.6 22.1 24.0
W 5-5% A 49 13 22 23 24 HARFERE%) -1.8 4.0 -6.8 -13.9 -20.4
AR K -72 -85 96 -48 57 AFhE 22 2.6 24 32 3.1
TERELH 141 0 146 -198 510 #kFheE 1.2 0.7 0.9 13 13
2 EIER 9 102 -0 -0 0 BERA
BRESDHALA -128 -1125 82 33 214 EHRFRARE 0.8 0.8 0.7 0.7 0.7
FALH 234 328 -121 -60 117 FMIRIKE 4% 125.1 171.7 171.7 171.7 171.7
KA 68 -857 -0 0 0 AR A R 6.5 6.4 6.4 6.4 6.4
HEiE KA R 174 -1654 38 -92 98  EREABIFCL)
EREHIER -631 -407 -596 -308 314 HBRKH(EIHE) 0.90 1.12 0.95 0.98 1.14
s Mtk 111 248 0 0 0  BREENEACGHHED 1.33 1.26 1.31 0.98 1.35
KA -399 0 -32 -12 12 BRI 4.96 5.79 6.06 6.70 7.46
38 X3 e 0 0 0 0 0 AxEbE
K ARNARYG Jo -191 0 0 0 0 PE 35.5 28.6 33.8 32.6 28.0
A E T INAR -152 -655 -564 296 326 P/B 6.5 5.5 5.3 4.8 43
P58 iR 300 -531 530 441 546  EV/EBITDA 233 22.1 21.8 21.1 18.2
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn
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Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
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BRA5: research@kysec.cn WEAR: research@kysec.cn
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