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® B TR X BENE) EBFBARRLE S, LG KA T HHEHE
2022 F 3 A 9 B, ZNE KA 2022 R THEGTR: BURT S FASCRAR T
170 A3k 590.9 7 Pa8) X Z, LB 1.18%; #¥FMA&: 12.00 T/, £
oA L2021 SFAedE A AE A S, FHEAZEE 2022 42024 £ =SR], st
R o AR A A RN K R HATEAL, ISR RFIARR A T0%. 121%.
187.3%, Tt 2022-2024 4 CAGR # 42.16%. HATTAITAE) 2022-2023 437 %
SHALE I, B ARG R T B, SRRt E] 69 B A TN R R, Bt 2021-
2023 4R35 AR A 1.12/2.5/4.0 1270, EPS 2314 0.22/0.50/0.80 7T, % I
3t P/E 53 4 110.7/49.6/31.0 1%, 4HEFF<“FE AR,

O N KL EZEF BERHFARE, KRR AELREIHNE) HREE

NGB B E BT BRBFMAT LA R, RRZSFHHE N, £F T LA
kBARBFAMATRHE A, R E . AT ZFREEE, RAAA: (1) 28 Hm
WS B EJE R B 7 5 b e 39K, RS ARG B 57 = b F 6 (2) 5%
PBRA T4 R, R Friadr k4. HENAMERHE P (3) R 644
F R, PRLEM, MR E T FLRER, BRI LSWHERS, RN,
WG EE, AN KEE ST BARBAEMARIE,

® ERXYMRBIEMN, SABEARINE R LA, BFRMRbAGE R
TR R Z ARG E T RREGHE, f£F B E KRR LL R OAKEFT
ROF T T, SRR XA B B Ak Y RAM L Rk, MAERNE
57 oSk W ay MBS, P IE 4 Ak s A AN T K T 3938 1 6] B FRAG G 2 5% B 5T AR
B, EZAN AR, T K Aot AR AR, VO R A R0 S B A
N A RS SRR 280 F KR 6, TR A & s F KPR
F, FRAEYE TS EL KK T HNHA.

® M FedRw: F&ARH: AL, VD J BT E 2 RATAH.

W 53 EAEAL 84T
A7 2019A 2020A 2021E 2022E 2023E
B AN (T 7 L) 715 1,118 1,018 1,389 1,600
YOY(%) 3.1 56.3 8.9 36.4 15.2
Va# 4 A)E (F 7 L) 62 169 112 250 400
YOY(%) 8.7 173.3 -33.6 123.1 59.9
A5 (%) 26.5 35.7 31.1 43.0 50.4
HH) (%) 8.6 15.1 11.0 18.0 25.0
ROE(%) 6.8 17.2 10.4 19.4 245
EPS(#t5%/70) 0.12 0.34 0.22 0.50 0.80
P/E(1%) 200.9 73.5 110.7 49.6 31.0
P/B(4%) 143 119 118 9.8 7.6
SRR BB FFRIEAFRR AT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/8
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2. NEABEFZERBRETARE, KEBIAEIEFN NG BIEE K oo 3
3. BRHCEHh RWTRAC, B R L E R A, B SRMREH A G E R s 4
Ay BAITRI G FETIEBU oottt et ettt ettt e ettt ettt n ettt ettt 4
5 TR FR TR oottt ettt 5
R DL IS 6
B&BX
Aol AT AR E TR TAFE T AT oot 3
A 20 2022 2024 0 38) B I &S B A AR AN R EZ I E AT oo 3
B TR =E 5 e TR 4
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1. RIFETRBENE) T BFBEARARLE S, LGHEKHA

M TR

202243 A 9 B, NG K ANE, WRAT 2022 5 IR THEMA R, Ak
AR AL 170 & 6 UR FAXT 590.9 77 B8] R, & B AR4Y 1.18%,
FRHRNG TEALEE. NE ZREIEAR NG BTG E A TFAR .
BT 12.00 M. H A A 20222024 4,

INE) 2022 HFF R IEACHI TR A% T Ut RA AR 170 A (B4EEF. %
F. HREEARN . AN BTN EAL S FTFAR ), BARASAEARE., Sk
GRAAHNE ERI, FHEA TEFR, MEARFRS, A2 NETE SR
BEE R ARNYn NERG%;, ERGREGEER A THAEEEERMSET
AR, RIERR B SH, HHFAS)KRELE.

INE) IAZ A B B E FLEATR P A R ZE, RS AT 5909 TR, Ak R
TR R B8] B AG 1.18%, ik /N3] = W A 69 1464 12.00 TR . &
AR X 2022-2025 F R4S B TR 2R A 3,072.68 % L. 2,718.14 75 7. 1,063.62
7 s 23636 B, AR RIAATEI T ETHHE HITA A KRB A| A EE
£ F A Ao e e ph], FINE) . RAF R LA B 69— A A FTRANE ZR
T BAVRFEAT, RISt 5 7 A AT R B a) 6B aCR, RN a8 4.
. 2R,

A1 BB $ AT BB ARETTAR

, . . BN B L TR
WAL b AR LA 7
s+ PR (7
() sl (%)
A% )
FHE EFFK EGH 400.8 5.65 33.40
ik % 720.0 10.15 60.00
FTHHE BE 36.0 0.51 3.00
x| A g %232, Fhk 468.0 6.60 39.00

8] B8] Bt Ao
AGL (AL 166 A)
At 7090.8 100.00 590.90
TR LA al A THRIEAFT AT

5466.0 77.09 455.50

N E) RS R EAZ AL 2021 fFadE AR A AL, xF 2022-2024 &S
Fedp 4 A)ENE KRBT E AL, TRt 2021-2024 = CAGR 3 42.16%. BEARE A4 T:

&2: 2022 52024 03] BB S E R4 R K EE A A7

R4 e Wk B A

2022 4 VA 2021 4F3adE 3 A)0E A A4, dedE S A)E3E K E RKT 70.00%
2023 4 VA 2021 3o dE 4418 4 4, JodE A 138 K & KT 121.00%
2024 4 VA 2021 f-FodE 4 A)E A A4, dodE SRR K E RIKT 187.30%

TR BLAHAT A FRIE I AT
2. NAFKFEESFBMBHTFARE, BB RAERPHNE K

W4 5b A IE XU & 6945 AR TE AR A B 3/8
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R R

NE) KRR ZEE B KRR TT BARBAAATIR, 8] FiB i i AL . R E AR
KE, KB HARIEE. KEILT . AT TMEAE T, S#E—FT KB E 57 BREF R
B, AEFey KATLF SR, BRAEFBEREAAM T Se) L ETakE.

W-

PNIEDS &k

FIBT, 4 @d#RAH AT LR A Rk, BRI 5 840, Faul” #EKF,
#—H IR ZH ) 0 B AR AL S L F ) — R KR BN REBAKRE
SRALAT MEIR, KB BRI . RARE . ATIMEFEE, —RAnikifs) LEE
575 b CHITTARA ML ) 49383R, ¥ KB 77 5k 5 4, = @Ak BEA T K40k
W, FE AT LS. FEP, BASEP LEHRIEL.

3. ERBEZATIFEN, B L mE R LT R LS,
B = iR A ) B Rk

T AR R LR G HEFERREGE, £FEHERIREELERCRERY
PRt T, B A R R KA E AL F A RAM L RiLHE, MERNE
IT AR A e g MEAL ,  E lb seHAN AKSR T 3538 3 &) [E TR 69 3 5% B 7 AR
BAEARF, T RAGAL R AR LIRS, DO RS R A R 49 Sm Bl e, ) 4
K RSN KAEH 2B F K6, RERF O & = A ZKF B, §RE
b E T35 7 E L KR AT IHNE.

IVD R REATAZRZE N EM R EARE, X IVDREEN TR HLRE
FeRdE, MAZRBATREIRN, BHRE IVD ZRR A T EH00ER, X
A AEREH R ZAEGES, AT RESMZAFENETE. GEHLAHE
M IVD AMREET A ed4ofk, HEZHET IVD FREAT, FaY KRA LG RN,

4, BFFREEFER

KT 5] 2022-2023 SFATEFHEAEZIGN, KRR LG T 2, fdrxtnd)
B AT ARE, R 2021-2023 F)2E42FE A 1.12/2.5/4.0 12T, EPS 434
0.22/0.50/0.80 7T, % ATAXMAT AL P/E 4514 110.7/49.6/31.0 4%, 4H “FEN” R4,

A3 SUAHB A TR

AR 2019A 2020A 2021E 2022E 2023E
N (F L) 715 1,118 1,018 1,389 1,600
YOY (%) 3.1 56.3 -8.9 36.4 15.2
Va8 A)IE (B 7 L) 62 169 112 250 400
YOY (%) 8.7 173.3 -33.6 123.1 59.9
A (%) 26.5 35.7 31.1 43.0 50.4
(%) 8.6 15.1 11.0 18.0 25.0
ROE(%) 6.8 17.2 10.4 19.4 245
EPS(H5#/70) 0.12 0.34 0.22 0.50 0.80
P/E(4%) 200.9 73.5 110.7 49.6 31.0
P/B(4%) 14.3 11.9 11.8 9.8 7.6

BAERR: FOR. THRIESAR R

E GBI @ A5 BB A A R 418
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iR UEST

PNIEDS &k

M M4

GRUERE:S

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 562 735 848 1003 1330 EdkikA 715 1118 1018 1389 1600
N4 140 193 452 289 854  FARA 526 719 702 792 794
23 BRI K 148 200 117 316 183 B LALAR M In 3 4 5 6 7
FoA B 11 38 7 55 16 FAFEA 24 56 52 43 41
FRAT R AR 6 9 5 14 7 EE%A 75 82 87 119 126
B 127 146 120 180 121 HE%A 34 40 50 124 150
H bR w7 130 148 148 148 148 WH%A -5 11 5 31 34
FERHE~ 494 595 512 594 615  FEMRAAME 3 -6 0 0 0
¥ I 11 12 12 12 13 HielcsE 12 0 0 0
) & 3% = 278 328 257 350 372 AARMERFHKE 1 1 1 1
VR 32 33 32 30 29 BEAKE 5 4 5 6
H A AE MJJ 7 173 222 211 202 201 FERLEME -0 0 0 0
KEE 1057 1330 1360 1597 1945  FF)iH 67 213 123 280 455
AR ﬁ*r 170 243 262 282 263 Ak SMON 0 4 2 2 2
LR N 0 20 20 26 20 EAksE 1 2 1 1 1
JAT T B AT IR AR 122 113 116 143 117 AEER 66 215 124 281 456
HA RS G 1R 48 110 126 113 126 Fifg#t 6 31 11 27 47
R Kk 5 14 12 12 12 &HH 60 185 113 253 408
Kiathz 0 0 -1 -1 -1 YR ARM A -1 16 1 3 8
H Ak A TR 5 14 14 14 14 BFAFE 62 169 112 250 400
Rt 174 257 274 294 276  EBITDA 104 260 163 328 500
IR FAR G 14 31 32 35 43 EPS(7L) 0.12 0.34 0.22 0.50 0.80
R 503 503 503 503 503
FANAR 111 110 110 110 110 EEJuggiES 2019A 2020A 2021E 2022E 2023E
e & 292 461 530 688 957  AKfkh
V38BN 5 AR A 868 1043 1054 1268 1626 Z AN (%) 3.1 56.3 -8.9 36.4 15.2
AR RARS 1057 1330 1360 1597 1945 A ALE(%) 125 216.4 419 126.8 62.5
V2 TENE) 4 %) 8.7 1733 336 123.1 59.9
KAVRRA
2H)F (%) 26.5 35.7 31.1 43.0 50.4
A E (%) 8.6 15.1 11.0 18.0 25.0
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 6.8 17.2 10.4 19.4 24.5
BEFEHAER 120 233 325 31 720  ROIC(%) 6.5 16.8 9.7 18.7 23.8
)i 60 185 13 253 408 12MEskA
I8 P4 42 49 48 57 60 T RHE%) 16.5 19.3 20.2 18.4 14.2
43 -5 11 5 31 34 A RERRE%) -15.4 -15.0 -38.7 -19.4 493
AR K -7 -5 -4 -5 -6 AFHE 33 3.0 32 3.6 5.1
FTIEFAET ) 22 -7 164 -303 225 @ FhrE 2.5 24 2.7 2.8 45
A2 BIAR 8 0 -1 -1 -1 EEgSH
BEFHAER -102 -198 40 -133 74 BFFREEE 0.7 0.9 0.8 0.9 0.9
FARIH 100 159 -83 82 20 RMEB R E 44 6.4 6.4 6.4 6.4
B -41 -30 -0 -1 -1 JEAT KK B % R 438 6.1 6.1 6.1 6.1
AT NAR -43 -69 -43 -52 55 FRRARAR(L)
EREFHNAER -84 17 -107 -67 76 EROKE (RATHETE) 0.12 0.34 0.22 0.50 0.80
s Mtk 0 20 0 0 0  HBMRETIEACRAPED 0.24 0.46 0.65 0.06 1.43
KA 0 0 -1 0 0  BRPTGRIRED 1.73 2.07 2.10 2.52 3.24
38 PRI e 0 0 0 0 0 AdfArk®
T ARG 0 -1 0 0 0 PE 200.9 73.5 110.7 49.6 31.0
A FFNAR -84 -2 -105 -67 -76  P/B 143 11.9 11.8 9.8 7.6
P58 iR -63 48 258 -168 571 EV/EBITDA 116.9 46.7 72.7 36.8 23.0
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 6/8
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
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 |

PNIEDS &k

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
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.

E GBI @ A5 BB A A R 718
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

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.

N1 R AR

THIRAEHFR T PT

LEig I

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

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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