Z

Sl

iR UESY

JE4R A RRAES

% —4) (002797.SZ)
2022 %03 A 30 B

TIORA: EAN (%)

B 2022/3/29
& F] A (L) 5.77
—F R HRIK(T) 8.50/5.61
B A (L) 242.48
AR T AL (L) 238.44
B (TLIR) 42.02
HABRA(TIR) 41.32
it 3R #F (%) 69.21
AN H B
#—4 7 300

8%
0%
-8%
-16%
-24%

-32%
2021 03

BB R R: BB

HXARRE

(3] 13 8 B AR LTI AT,

FE LS IR HE A R KD

-2021.10.30

(% —4)dk 2020 SRR EIP-FE AL
Stz PR, R 3Bh NG ik )
-2021.3.31

2021-07 2021-11

2022-03

NEEELEEBERK, TELFIFERRRKY
—— % —41 2k 2021 545 5

SR (2 HTIF ) BR® (BRAA)

gaochaol@kysec.cn lvchenyu@kysec.cn
iE$ %5 S0790520050001 JEF %% S0790120100011

® L KAATH, FELFIHFRAKM, $H “EN” BK
2021 SF/3) Bk BN A A)iE 5 %) A 32.6/7.5 1070, F) to+4.3%/-8.3%, ROE
5.3%, %t 2020 4--1.8pct, L4F RAKMFAL, B AN BATRAR TR,
FAFWNIG K RATAH. 2021 00 8) F & oA B8N F) bb+34%/+64%, & IL
Xt IR, HEE] 2022 FAR A T KB A AT Ak Gk A H R, RATTF AL
3] 2022-2023 “F)a£E4F) AN £ 7.6/9.1 1250 (AT 11.2/13.5 1270 ), #3% 2024
)B4 A TN 10.6 1270, F) Hu+2%/+19%/+18%, % 2022-2024 4 EPS #
0.18/0.22/0.25 /T, /3] KF& L5k H45%, AL AAE] AUM B4 K,
KRR LG RK, Tt S AT R 2022 4 PE 31.8 42, 43 “EN” P4,
® L BR8] AUM A3 3% Kok b 4 R K AL M
(1) 2021 SF28) F& L SN 9.2 1070, FlH+34%, & Eltb & 28%, 4% 2020
4RIt 6.2pct, H P AFREAE LSRN 7.7 1274, FIH+350%, H EZIRFHE
AR RE LS 151270, F -70%. 2021 44 &A1 (4 8] 1% 51.07%)
TS EAE SR A 9.0/1.5 12T, Fl+77%/+60%, #&ZE 2021 F R4 2612 %
FE TR FHAE 8107 /2T, RFIH+43%, %P AUM 7416 12T, FH+40%,
NFRHEA AUM 682 1050, [ H+81%, #RAMALMEIGK, (2) 2021 5 3) &f
BB A A Ao B A b 9 I KN 254 1070, FlHL+26%, T2 oA4RAE R4 (N5 3+
& 26.1%) T k. 2021 SF4R4e A% A)E 9.2 1250, Fl+11%, 2021 S R4R4EHK
/,,\qla*;f AUM 2461 17T, 4 2021 F41+9%.
BN Bk S-3 Flk 2 R b 33
(1) 2021 48] L SN 4.6 1070, RIH+14%, )84\ 201270, R
Fb+64%. 2021 A 4] Gk HAMAL 75 107T, FI+30%, &5 0.44%, %%
#z‘mo 05pct, @kl FHALFe T & F 3R A KA ELMAIE K. (2) 2021 F23)
TR E (SAAMAES)) 9.28 12T, RH-5%, B TR TMKEF
5. 62%, 32 2020 4-0.51pct, MM HAEZTKA THEHrm. 2021 45 K8 2ok
K EHAE 1701270, FlH+6%, P4k 1341270, BZ 554070, EHHBN3
R4, 2021 SFoa) BRI E (S fLWﬁxsz) 49127, FlH+75%.

® 3R 7 : BT KM@Kk Sh iR 22 408 A AR M N AR AR B R R TR
W 4% B A B (A 1847

B4R 2020A 2021A 2022E 2023E 2024E
WA (F F ) 3,120 3,255 3,116 3,680 4,300
YOY (%) 20.8 43 -4.3 18.1 16.8
)3# 4 A)E (B % L) 813 745 762 906 1,064
YOY (%) 58.4 -8.3 2.3 18.9 175
E4)% (%) 32.0 30.0 31.1 31.3 315
2 ) F (%) 26.0 22.9 24.4 24.6 24.7
ROE(%) 7.1 5.3 5.1 5.9 6.9
EPS(#% /1) 0.19 0.18 0.18 0.22 0.25
PIE(1%) 29.8 325 31.8 26.8 22.8
P/B(1%) 17 1.7 16 16 15
I RB: BB FRIESFIR AT
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E [FE R (B F ) 2020A  2021A  2022E  2023E  2024E
itk 32,652 36,188 40,524 44852 50,274  FiKA 3,120 3,255 3,116 3,680 4,300
A 7,857 8937 11,805 12571 14589  EFLRA 2,123 2,277 2,146 2,527 2,945
23 BRI K 269 286 260 345 362 B ALHA RN I 23 25 24 28 33
BN NS &N -0 -0 -0 -0 -0 R -0 -0 -0 -0 -0
FRAT R AR -0 -0 -0 -0 -0 EEFA 1,867 2,164 2,026 2,392 2,795
B -0 -0 -0 -0 -0 HA%A -0 -0 -0 -0 -0
HA RS~ 24526 26,965 28459 31937 35323 WM&%A -0 -0 -0 -0 -0
ERHFK~ 7,984 6,959 6,956 7,278 7636  FTARALAR K 217 78 86 94 104
¥ I 1,545 1,773 1,950 2,145 2,360 bk 45 47 190 209 230
) & 3% = 165 181 181 181 181 A AMEAR KA 72 (158) -0 -0 -0
PR 299 908 908 908 908  HEHIMA 1,109 1,340 762 1,122 1,462
H A AE MJJ 7 5,975 4,097 3,917 4,044 4187 KRB ME -0 -0 -0 -0 -0
KEET 40,636 43,147 47,480 52,130 57,911  FkA|iE 997 978 970 1,153 1,355
AR ﬁ‘r 20,289 21,891 25161 29,211 33,927 TSP 53 6 25 29 34
K2 B 9,888 11,544 13,853 16,623 19,948 ks Ik 4 11 -0 -0 -0
JIL At AR B R AT AR 266 21 121 221 321 AEER 1,046 973 995 1,183 1,389
HA RS G 1R 10,135 10,326 11,187 12,366 13,658  FiiF#i 167 149 152 181 213
kw3 Rtk 5,912 6,267 6,505 7,072 7,696  AF)HE 879 824 843 1,002 1,177
KGR 5,332 5,157 5,673 6,240 6,864  JEEAIA 66 79 81 96 113
HAb Ak A fi AR 580 1,110 832 832 832  JaE4FIE 813 745 762 906 1,064
Rt 26,2001 28,158 31,666 36,283 41,623  EBITDA 1141 1091 1163 1401 1658
VIR AR 508 570 601 603 619  EPS(L) 0.19 0.18 0.18 0.22 0.25
R 4,202 4,202 4,202 4,202 4,202
FANE 6,067 6,066 6,066 6,066 6,066 2021A  2022E  2023E
e & 2,463 2,871 3,545 3,577 4,000
V2 BB R ARE 13,928 14,419 15,213 15,245 15,668 LA (%) 20.8 43 -4.3 18.1 16.8
R g Ao R AL 40,636 43147 47,480 52,130 57,911  #FLAiE(%) 45.1 -1.9 0.8 18.9 17.5

VBTG 4 HIE0) 58.4 8.3 2.3 18.9 175

292%'1 A

2 (%) 32.0 30.0 311 313 315

rﬁ & (%) 26.0 22.9 24.4 24.6 24.7
Bl & A 9] 2022E 2023E ROE(%) 7.1 5.3 5.1 5.9 6.9
BEEHALR -190 1231 1450 1809 2184  ROIC(%) 3.0 26 24 26 2.7
ZF)iE 879 824 843 1002 1177 124xEkH
I8 P4 95 118 168 218 268 K AAEFE (%) 64.5 65.3 66.7 69.6 71.9
43 1 2 1 1 1 HRIRRE%) 105.4 111.4 1235 144.3 164.6
AR K -331 -90 -140 -190 240 AHrE 1.6 17 1.6 15 15
TERELH -1568 1554 1654 1754 1854 & FhreF 1.6 1.7 1.6 15 15
A2 BIAR 735 -1176 -1076 -976 876  EiEfAH
BRESDHALA -642 -502 -482 -462 442 BH AR 8.2 78 6.9 7.4 7.8
FALH 1 1 1 1 1 MR E A E 1,042 1,173 1,141 1,217 1,217
KA H 3 42 62 82 102 EATIREA A% 1,392 1,587 3,023 1,478 1,087
AT NAR 87 135 145 155 165  HREARAR(T)
EREFHNAER 2217 -103 -1130 -1542 782 BMOKE (IR 0.19 0.18 0.18 0.22 0.25
43 I1% 2 988 890 910 930 950  EMRAZTIEA(EIED) -0.05 0.29 0.35 0.43 0.52
K HE 800 2000 2100 2200 2300  BRRETT(RAPED 331 3.43 3.62 3.63 373
38 JE 3G e 700 0 0 0 0  fHfELb#E
FANFRIG I 4158 0 0 0 0 PIE 29.8 325 31.8 26.8 22.8
A FETIAR 615 665 1 1 1 PB 1.7 17 16 16 15
P58 iR 1383 624 -162 -195 960  EV/EBITDA 8.8 71 7.0 5.8 6.4
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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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 ZT LRI EH AEREGIK A,

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 AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 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).

E GBI @ A5 BB A A R 3/4
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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
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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