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TIORA: EAN (%)

B 2022/3/30
1A ML) 44.43
—F R GHRIKGD) 91.38/37.37
B I 74.64
RABFAE(AL) 46.30
B (TLIE) 1.68
FABRAR(TIR) 1.04
P 3AS AT FE (%) 152.45
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® 2021 ok 4 FEF) LK 45.6%, Lshsks: Hik

3] 2021 SFFEIMN 8.06 12T, FlHIEK 52.4%, VAHFEF)iE 2.00 /27T, Bk
K 50.9%; FHA=AEEANE 1.70 12T, FlEK 45.6%. HEF, 2021 4F Q4 5%
PN 1.67 1270, Bl 3K 7.4%, LIFHE454)18 0.42 1270, FlHIEK 701.6%.
W TR T AL B IT A, TR 2022-2023 42 AT A7 2024 £ A
TR, Tt &) 2022-2024 SF)3E4F)E 5] 4 3.00 (-14.0%) /4.26 (-11.0%)
/5.81 4250, EPS %34 1.79 (-14.0%) /2.54 (-11.2%) /3.46 7T/P&, % AT HEM*F
K PE 45| 4 24.8/17.5/12.8 1%, #j8%] GIL 43 mKts, 4 “EAN” R4,
® GIL LT8R F ek, BARAH L@

NE B E 571 1GiTE A S T ARTFAIRE 1.79 10378395 Bk T3t E R F %
FFEIH, 2021 SHALALHIAZE N, 28] B BT AEF 3T £ AR 7046 . RATVIAA R
ITEERANF I HER A EIT RIS S E AT R E LR 8 A8 4T
F@ L 8 2021 5 12 A 5L R4 2 B bl T & B A a3 #4597 2578
T AT S, 1RGS2 T R K i, Tt a8) 2022 b 4454k L 40R 4 & 1R 38
KAKF; AE) 2021 F 11 AL B LR ALK E R A PR 8] 29T R A AR 22 )
W, GRERARBRN Y HZELHTREF LSS, 5RRGEEHRATH
FrIa R K BY A1, 23] 2022 S BEAH o A AR EL 2021 SFTRIT45A B B T 4,
PRI B MUY K, 8] BAK-PA 2RFH— TR,

o EMRBNE AR ERE, AERHF KRR

8 ST ARIE 220kV AT R sERT A ORE . T REsE. KAMERA PR
w3EE 2 KR GIRE , A8 K AR Wbk T A —. R ARSI AEIR
AR, T ACAE F TR, TR R B R, — 5 & T oA 4 K2 1R R A,
B —7 @ AT AR LM TR, 8] AT R — R AAR A A R 3E T 4
XEZNE, ERTZE B ZAEET T TMMELLR. RRFEMRTAR. 5G. IDC.
KAL) 5 % 5 F Rk, BT dsbR 2R A N6 F KA.
® FedRw: THERARIM; #IT Hie kTR,

. vie
CP g & B A2021 kst ks DA IARA A IEAT
e L FAx 2020A 2021A 2022E 2023E 2024E
SHM, ZEARIFQLEZRE) - mupa @ E L) 529 806 1,886 2,546 3,434
2022.1.26 YOY(%) 66.3 524 134.1 35.0 349
(b fEEEHGIL it _PEFANAEIA) 132 200 300 426 581
o , - YOY(%) 108.1 50.9 50.4 41.9 36.3
%, BHEFRADEANETE ZHIE) -
RARRBAUNTR & A1 E (%) 52.9 50.4 39.8 39.0 382
2021.10.27 %A E (%) 25.0 24.8 15.9 16.7 16.9
(8 BREBEAEMAE-GIL £k, K ROE(%) 14.5 7.9 10.9 13.8 16.2
B IR h =k JETEY -2021.9.24 EPS($%/70) 0.79 1.19 1.79 2.54 3.46
P/E(4%) 56.4 374 24.8 17.5 12.8
P/B(4%) 8.1 2.9 2.7 2.4 2.1
B KRR BB FRAESFFR P
T4 AR B IE @ 6915 S FE Ak B R 174
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 919 2762 5531 5393 8096 Bk 529 806 1886 2546 3434
N4 142 185 1235 1668 2249  FARA 249 400 1135 1553 2123
23 BRI 3K 282 488 1315 1119 2164  BLAL AN Ao 7 10 25 32 43
bR e 9 11 36 28 58  BLFA 35 60 124 153 189
FRAT R AR 15 23 67 55 109 %A 52 64 151 191 240
B 223 225 1048 694 1686  BEE %A 28 57 94 115 137
HA RS~ 247 1830 1830 1830 1830  M%5%A 4 2 25 22 28
ERHK~ 262 357 857 1115 1423 FEBAARE 1 4 7 10
¥ I 0 17 34 51 68  Hfbki 11 12 9 11 11
) & 3% = 173 176 634 860 1128 A AMMEZE KA -0 21 10 16 13
VR 50 67 84 100 115 #FAKE 12 8 14 11 11
H A e R T~ 38 97 105 104 111 A B HE 0 -0 -0 -0 -0
KE &t 1181 3119 6388 6508 9520  FiA)HE 163 236 361 512 698
Rh RAF 231 506 3553 3323 5825 AP 0 0 0 0 0
LR N 5 150 2688 2654 4468  FAksE ik 1 0 1 1 1
JEAT B4 BT AT IR 102 185 629 485 1038 AEEH 162 235 360 511 697
HA RS G 1R 124 171 236 183 320 FRARAL 27 31 54 77 105
R f 21 28 28 28 28 HHIHE 135 204 306 434 593
Kiath 2 0 0 0 0 0  JUHERAHAZ 2 5 5 8 12
HAb Ak A fi AR 21 28 28 28 28 JaERAFE 132 200 300 426 581
Rt 252 534 3581 3350 5853  EBITDA 182 261 441 659 898
IR FAR G 5 10 15 23 35  EPS(L) 0.79 1.19 1.79 2.54 3.46
R 129 168 168 168 168
PR 389 1847 1847 1847 1847 EEZLEFES 2020A 2021A 2022E 2023E 2024E
e & 457 592 769 1021 1365 ARk
V38BN 5 AR A 925 2576 2792 3135 3632 B LHEA(%) 66.3 52.4 134.1 35.0 34.9
R AL R AR 1181 3119 6388 6508 9520  FLF)HE (%) 116.0 44.5 52.9 41.9 36.4

YR TERNE) 4 %) 108.1 50.9 50.4 41.9 36.3
e

2H)F (%) 52.9 50.4 39.8 39.0 38.2

HH)F (%) 25.0 24.8 15.9 16.7 16.9
N REE(EH ) 2020A 2021A 2022E 2023E 2024E  ROE(%) 14.5 7.9 10.9 13.8 16.2
BZEFEDNAR 31 78 811 878 =732 ROIC(%) 13.9 7.4 6.2 8.5 8.3
A A 135 204 306 434 593 AEfgEkh
I8 P4 24 25 41 75 105 F= G HE %) 21.3 17.1 56.1 51.5 61.5
W 4% A 4 2 25 22 28 A RATLE(%) -12.8 13 52.5 31.9 61.1
BEBE -12 -8 -14 -11 -11 i) 7 4.0 55 1.6 1.6 1.4
m;m/i\ 5 -146 -191 -1160 373 -1433  &kshF 2.7 22 0.9 1.0 0.8
2 EIAER 27 47 -10 -16 -3 BiEgkH
% u};‘/éﬁ:'irl/i\m 134 -1609 518 -306 389 EHRAEE 0.5 0.4 0.4 0.4 0.4
TARZE 43 93 483 241 201 R AHFR 22 2.1 2.1 2.1 2.1
KA H 0 0 -17 -17 17 AR R SR 2.8 2.8 2.8 2.8 2.8
AT IAR 177 -1516 51 -82 114 HBREAAEG)
EFREDNAR -94 1564 -158 -106 S112 RO (R 0.79 1.19 1.79 2.54 3.46
K2 B -70 145 0 0 0  BRETIUEACGEIHEE 0.18 0.46 -4.83 5.22 -4.36
KA 0 0 0 0 0 BREFAEIED 5.50 15.33 16.62 18.66 21.62
38 PR3 fm 29 39 0 0 0 AEfEILE
K ANIRHE -14 1459 0 0 0 P/E 56.4 37.4 24.84 17.51 12.85
A ELRER 38 -79 -158 -106 -112  P/B 8.1 29 2.7 2.4 2.1
P58 iR 72 33 -1487 466 -1232  EV/EBITDA 39.4 27.0 19.3 12.2 10.3
SRR R FRIEABER P

4ol A ) B SUS @ 0942 BB A ik B O 214
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CGEFARBERHELWEEPE). GEAZLEVMBERTHEEME L LT (KT &TF201757A18LIE
RFE, 1R LENT, FRIEFTF LIRS K ARE (P HRE ), BB if - & ik e AR E A
B IR KA A F L IE K EBINEAZ N AHCL, C5EY-EBIL KA, BEFIEE LT K HEARNEAZ 4
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

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

L |

GRS &)

AHT IR

T 90 E ARG A BRI T RIRAE 09 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—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥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 ik 0 B PR MDA
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.

E GBI @ A5 BB A A R 3/4
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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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Hohb: EiTH AR XL KE1788F R F A4 H15 ik R T AW X2 W HK20305 FAAEL T S 15
#1105 %455

BR % 200120 Bl Z: 518000

BR4H: research@kysec.cn BRFH: research@kysec.cn

bx %

wik: bR T ERE G AT KA 18T &R KEC2E16E sk BT ST R4 LI 5T BES &

©R 100044 ©iZ: 710065

BRAG: research@kysec.cn WlAG: research@kysec.cn
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