Z

Sl

iR UESY

LA Wl in

LRy (002484.S2)
2022 4 04 A 28 H

BHIRE: EN (£H)

B 3 2022/4/28

L AT AL () 17.45
—F R & RIK(T) 29.24/12.25
EFA(T ) 145.79
A TFAE (T L) 136.99
EAMLRR) 8.35
FABLA(LRR) 7.85
i 3AA BT E (%) 71.46
B AR B
LAY FR300

150%
100%

> M

0% -Possest

202]1-04 2021-08 2021-12 2022-04
-50%

HBEERR: RR

XA RIRE

(8143 8 R ATIR & - AR T3,
Fr S SRR K ) -2022.3.25
(N ERZHRE-ZF K LG
AWM, ZKFSEFAKRE)
-2021.10.28

(8112 B 2 ATARE-2021H1 S 445
MM, = k% FHF kA
-2021.8.27

WH AWM, KAAEFRLEEE HAEHEK
o84 B 2 AT HRE

X #A (HHIF) 1k (5HIF)
liuxiang2@kysec.cn fushengsheng@kysec.cn
iEd %% . S0790520070002  E45 %5 : S0790520070007
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2022 SF—FF, NS EIIN 981 1L, RIEK 31.2%, 13A440iE 1.18 12
L, FlH+42.23%, 4edE44)08 1131070, FlH+47.67%, L4H &4, KA
Y A5 Z AT 09 BAVFUM, T 2022~2024 F )3 544104 A 6.07/7.89/10.19 12 T, EPS
% 0.73/0.94/1.22 7., LATAEM*T R PE # 22.8/17.5/13.6 45 . /&) & S sE A ok 42
AL, 50 i R0k 537 A8 R B AR SR, B BB R R L S5 HEIE K,
fedE “ENT U

O MAAHFRILWEE BAREREK, BRI &LEERA

2022Q1 BN IR P Y Z B +1.5%, 13 A4 I 3 1 +8.3%, Fe 3k 4 A1 3R L +15.7%),
EFARFEERE ARFAEE K, TR2FETF: (1) Tz, HRREKREK
B, —FF TN GBI 81%, HE stk bt EFA 2T 21%:; (2)
MBS R, 2021 FR e 8) A B4 4e AR R n R IR

o KM RALANE, FRANRERLSE, FRAFLLSEKRT

% B BMAERSA, NA—FFEAFE 251%, FRILWEFE 22.4%RF 2.7
NE . IAERT IR A, 202201 ¥ % AE, #HERAE, FRAEE
&7+ 10.6%, F kb 2021Q1 # 14.3%F= 3% kb 2021Q4 #9 11.8% % H F 4 3.7 = 1.2pcts.
FRARNEAZSE, —FEBELT S AEE T16%, 5T 2021Q1 49 56.6%4=
2021Q4 &9 70.8%. & WARKAESIEAKF, FFF A A R& 1097 X, KT
2021 4 #7449 116.3 X

O HEBEHLERBEFTIEHULRT F

HEER, NEAFAIKH TE P, W FeRRT S, FBFAMMAREK. Flit
N B A RIRIAFET ST I6MA], 2022 4 1 6 B, NEELFRIANE
T, Na#FERRRCE LR, I, A, KA. FTEREFE, #EE RS
P IEAINE P,

O NERT: L H TR THLmb X, RAFKRNRE,

W %18 & Ao A A5 F5 47
AR 2020A 2021A 2022E 2023E 2024E
% A N (B 7 L) 2,635 3,550 4,341 5,354 6,685
YOY (%) 24.1 34.7 22.3 233 24.9
Ja & 4 13 (F 7 ) 373 435 607 789 1,019
YOY (%) 55.0 16.7 395 30.0 29.2
24 % (%) 27.9 25.9 27.1 28.2 28.9
%) F (%) 14.1 12.3 14.0 147 15.2
ROE(%) 9.7 10.1 12.6 143 15.8
EPS(3#:%/7.) 0.45 0.52 0.73 0.94 1.22
PIE(#%) 37.1 318 22.8 175 136
PIB(4%) 35 3.2 2.9 25 2.1
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bk e GRS 2020A  2021A  2022E 2023E 2024E [#) 8 % (& 77 L) 2020A  2021A  2022E  2023E  2024E
AT~ 3097 3266 4741 5734 7135  FaKA 2635 3550 4341 5354 6685
Na 758 701 1647 2032 2537  FAm Ak 1901 2629 3166 3846 4756
R &Y YR &) 1153 1306 1701 2008 2623 FALALE A Ao 16 20 24 30 37
B RN R & 23 51 40 73 68 EAHA 55 73 87 107 134
AT IR 24 36 37 53 60  FHEHEM 150 153 187 230 287
oy 684 853 997 1250 1529 A% M 154 197 230 278 334
AR 454 318 318 318 318 WM&HA 26 7 9 16 33
ERFH T~ 2068 2307 3246 4209 5254  FFRBAER K -1 -6 -8 -11 -12
KA 122 128 138 148 158 HAelks 24 26 25 26 27
&~ 1312 1383 1993 2685 3456 ANAMMET Ik E 14 1 1 1 1
PR 101 98 92 86 80  H&FAME 6 15 17 10 12
HALAE R T 533 698 1023 1290 1561  F{AAEBME -0 -1 0 0 0
gl 3 5164 5573 7987 9943 12389 BB 377 501 690 895 1155
A G A 1083 1094 2358 3303 4455  FaksMA 56 6 16 19 24
48 I 189 201 1004 1803 2370 FakshE b 7 6 7 6 6
R A AR RO AT IR 752 812 1071 1217 1611 AEEH 426 501 699 908 1173
HAbF ) R 142 80 283 283 474 PRFAL 43 63 87 113 146
ERS Rk 136 144 778 1077 1432 % #iA 383 438 611 795 1027
KA 19 22 656 955 1310 Y HMAME 10 3 5 6 8
HALAER ) 5 117 122 122 122 122 Ja g4 )i 373 435 607 789 1019
R At 1219 1238 3135 4380 5887  EBITDA 542 653 900 1256 1673
JHMFRAE 46 34 39 45 54  EPS(%) 0.45 0.52 0.73 0.94 1.22
%N 821 830 835 835 835
AN 1504 1561 1561 1561 1561 2020A  2021A  2022E  2023E  2024E
[ &1 1569 1905 2359 2950 3718
12 BB SR AR B 3899 4301 4813 5518 6449  F LM (%) 24.1 34.7 22.3 23.3 24.9
RAF AR AR AR 5164 5573 7987 9943 12389 B ALE(%) 23.2 32.6 37.9 29.6 29.2

DEY s NG P2 Dl 1) 55.0 16.7 39.5 30.0 29.2

FAES

24 % (%) 27.9 25.9 27.1 28.2 28.9

% H) £ (%) 14.1 12.3 14.0 14.7 15.2
NEAEER(TH L) 2020A  2021A  2022E 2023E VIS ROE(%) 9.7 101 12.6 14.3 15.8
BEEHALR 286 311 601 528 1009  ROIC(%) 8.9 9.3 95 10.2 11.0
A 383 438 611 795 1027  EfmgeS
718 4K 126 159 176 260 361 W RFE%) 23.6 22.2 39.3 44.1 475
w435 A 26 7 9 16 33 & R E (%) -11.8 -8.8 45 18.0 23.2
#ZFEMK -6 -15 -17 -10 -12 REE 2.9 3.0 2.0 1.7 16
TETEEHN -227 271 -177 531 399 @EHLE 1.9 1.9 15 1.3 1.2
Az EneRk -15 -8 -1 -1 -1 BBRA
BFEFHALRA -2 -216 -1097 -1211 -1393 B R RHEFE 0.5 0.7 0.6 0.6 0.6
HALHE 210 374 929 953 1035  mkEHAHE 25 2.9 2.9 2.9 2.9
EeEidy 175 146 -11 11 10 EAIRB A E 29 34 34 34 34
H AR F AR 383 304 -179 -268 368 HFEABIR(T)
EFEHALR -45 -118 640 268 322 AR (AR 0.45 0.52 0.73 0.94 1.22
48 IHE 29 12 0 0 0  BIREENER(FHHED 0.34 0.37 0.72 0.63 1.21
KA 19 3 634 299 355 ARLHIE(RAMED 4,67 5.15 5.75 6.60 771
& B AL A 4 9 5 0 0 k&
FANARIE Do 149 57 0 0 0 PIE 371 31.8 22.8 175 136
HRE T4 -247 -200 1 -32 32 P/B 35 32 29 25 21
R H iR 211 -40 143 -415 61  EV/EBITDA 245 20.5 15.6 118 9.2
FAERR: RR. FRIERF AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRA%), BB N6 % FFIR L& F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
AT =3 REE, Rb, LERaE5ARE T ARG HEE T LR A AERFAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFER, e S AT F MU R T EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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