Z

Sl

iR UESY

it S b A

v F & 4 (688083.SH)
2022 %04 A 17 B

BRWRE: N (EH)

H 2022/4/15
L AT AL () 205.49
—F R & RIK(T) 665.96/200.60
EFA(T ) 127.29
RABWAE(IT L) 64.52
EAMLRR) 0.62
AR AL R (fLAT) 0.31
H3IAA BT E(%) 67.98
B AR B
PR B & 300

24%

0%
-24%
-48%
-72% r r

2021 04 2021-08 2021-12

HERR: RBR

XA RIRE

(8112 B 2 AT RSN Bk 3 K
KA E F‘*kmfu;» -2022.4.12
(AP S & i e Peig 38 K,
AIF KRB KEA) -2021.10.24

{0 S B AR5 -CAX A s £ 5%,
KBRS B FHRLA) -2021.8.9

¥
o

L4 HBRA, HFRRAEH

ALEERS & F S

HEME (PHIF)

chenbaojian@kysec.cn

iE4 %5 : S0790520080001

® B A CAX Sk, £H “EN” L

o8] B R CAX #F &80t & T 3 FAUR A Sk ok, & sudf KA K P T 4Rt
A BAVAIF A S KR KA ), HABFRA BAIFM, it 2022-2024 )3 £
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® Tk N8 A 2022 F—Fi

INE R A 2022 F—FAR, FT LN 0.86 1T, FlHigk 1.24%; £ )34
%ﬂmommtolmﬁﬂﬁﬁﬁﬂ&kﬁﬁ%%ﬁ% AN 3% 7y 20.30%
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TR AN ) S TUAT AR S B CRBE bR RO AR AR E L,
¥R IRAY R ZARE R BRI RIG-FE O L REA R, B AT A%
RAF R Bk N B K AT e 5 F | 4T85 S M e 18 18 5 AT AR F 4 R A 1E,
NEARA B iR e RAER, G, B, BAMAEAEAN A Ex, E&my
A7 e TS A bl R 64 2 9% =4 CAD AT ik 7 45, Ak s K 3w 1R 52 Kork,
® HAFNGMREL, HIFKARSMES E—F ik

2022 F 1 A, NS EXEMMRLIE RETFAS, LRizh B A EH AL
AR FFs, BATHRALRE T4 B LT HRARKGTH, N EZ
AL S URBERKARN, FLLEEARZD AT HEERL, RS T HEEH%,
RICAEBRF IBF R AR, RN LHAE YT HGEE, RGN
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® Mo : RFA ARG, BIREREFEIRIE; & s RIS B AL

W %8 & Ao B A4 AR
AR 2020A 2021A 2022E 2023E 2024E
R ONGEED) 456 619 842 1,152 1,580
YOY (%) 26.3 35.6 36.1 36.9 37.2
)24 AIE(F 7 ) 120 182 245 331 449
YOY (%) 35.1 50.9 34.9 35.2 35.4
A E (%) 98.8 97.9 98.7 98.9 99.1
%A £ (%) 26.4 29.4 29.1 28.8 28.4
ROE(%) 24.5 6.5 8.2 10.0 12.1
EPS(## /1) 1.94 2.93 3.96 5.35 7.24
PIE(#) 105.7 70.1 51.9 38.4 28.4
PIB(4%) 25.9 45 4.2 3.9 3.4
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bk e GRS 2020A  2021A  2022E  2023E 8% (8 7% L) 2020A  2021A  2022E
RAF 570 2675 2755 2992 3293 FakA 456 619 842 1152 1580
Na 475 514 575 721 960 TR A 6 13 11 13 14
R &Y YR &) 54 105 112 186 222 B LHA A 7 8 13 17 24
B RN R & 20 24 35 45 65  FAHA 181 267 311 421 567
AT IR 7 10 13 19 25  FEER 38 56 62 77 99
oy 1 2 1 3 1 HAFA 151 203 261 348 474
AR 13 2019 2019 2019 2019 WM& A 1 -1 9 8 6
JERBK 110 442 513 597 700  FABAAH K -0 0 0 0 0
KA 0 28 55 81 107 Rk 59 81 70 70 70
&~ 37 63 76 96 127 NAMETE A 0 34 8 11 13
PR 9 277 311 352 400  EFEAKE 11 17 19 19 19
H AR F 65 74 71 69 66 KAREMNES 0 0 0 0 0
gl 3 680 3117 3269 3590 3993  BLAHE 137 202 272 368 498
A G A 154 221 189 205 193 FsPEA 1 2 2 2 2
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
R A AR RO AT IR 4 15 2 17 4 FIHEHR 136 202 272 368 498
HAbF ) R 149 206 188 188 189  FTiFAL 16 20 27 36 49
ERS Rk 36 84 84 84 84 B A)H 120 182 245 331 449
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 36 84 84 84 84  JaFgAliE 120 182 245 331 449
R At 189 305 273 289 277  EBITDA 129 199 285 384 516
JHMFRAE 0 0 0 0 0  EPS(%) 1.94 2.93 3.96 5.35 7.24
%N 46 62 62 62 62
AN 224 2397 2397 2397 2397 2020A  2021A  2022E
(RS & 221 354 546 797 1130  ARKk#AH
V2 B EN A RAER S 491 2812 2995 3300 3716 & LA (%) 26.3 35.6 36.1 36.9 37.2
RAF AR AR AR 680 3117 3269 3590 3993 F Ak AIE(%) 34.9 47.7 34.7 35.2 354
DEY s NG P2 DhiE 1) 35.1 50.9 34.9 35.2 354
FAES
24 £(%) 98.8 97.9 98.7 98.9 99.1
% A 5 (%) 26.4 29.4 29.1 28.8 28.4
NEAEER(TH L) 2021A  2022E  2023E ROE(%) 245 6.5 8.2 10.0 121
BEEHALR 151 187 223 271 393  ROIC(%) 20.5 5.8 75 9.3 11.2
b IR 120 182 245 331 449  BEixgeS
B FEAY 8 13 30 36 44 T RATE(%) 27.8 9.8 8.4 8.1 6.9
w435 A 1 -1 9 8 6 % R E (%) -89.5 -14.7 -16.4 -19.3 -23.6
BERE -11 -17 -19 -19 19 AFE 37 121 14.6 14.6 17.1
TEFETH 28 14 -33 -75 74 mE 36 11.8 14.2 14.2 16.6
Az EneRk 4 -3 -8 -11 13 wEfeS
B EHALR -54 -2262 -73 91 -115 BEF A RAHEE 0.8 0.3 0.3 0.3 0.4
WAL S 13 274 44 58 76 MUK HEHFE 8.6 7.7 7.7 77 7.7
EeEidy 0 -2030 27 -26 26 mATIKEH A HE 15 1.4 1.4 1.4 1.4
H AR F AR -42 -4019 56 -59 65  HFRBIR(T)
EFEHASR -24 2116 -90 -35 -39 ERROKE (RATRETR) 1.94 2.93 3.96 5.35 7.24
48 IHE 0 0 0 0  BIRAENER(FHED 243 3.02 3.60 437 6.35
KA 0 0 TR (RATHER) 7.92 45.40 48.36 53.28 59.99
& B AL A 0 15 i S
FANARIE Do 0 2173 0 0 PE 105.7 70.1 51.9 38.4 28.4
HRE T4 24 72 -90 -35 -39  P/B 25.9 45 42 39 34
A4 Y A i 72 39 61 146 239  EV/EBITDA 95.1 52.0 36.0 26.4 19.2
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