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L AT AL (L) 26.23
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® JaF 4 FHR KK 25.6%, A FREA DR, £H “EN” EL

4 A 27 B8 KA 2022 5 —F4R, I LN 43.08 12T, Bl Hb3E K 13.66%-
LK 0.61%; VFEAAIE 12.03 1270, BHIEK 5.18%. FRLIEK 25.60%,
W5 A RAVEFBEAITM, Tt E 2022-2024 S5 )3 84 #1085 A A
50.04. 55.16. 57.171¢ 7, 3t EPS A1 1.94, 2.14, 222 /A%, % ATALAN ¢
K PE %A 13.5. 123, 11.8 4%, KAMVAWFAS AL “WFE+” f= “AEh+" F
&R FE T SeX, AFEFABRE. EAEE. PPS ¥R B &L, mKEMR
BRI, g CENT R,

o I E BN TS, RN LK, ANIALAREL, FAHTRH
A& Wind 4%, —Z & VA(50 77 1U/g). VE (50%). VD3(50 77 1U/g). & &R
3% ¥4 H) 237.83, 88.02. 92.32. 20928.00 T/7k, IR H1-16.73%- -1.13%.
-14.00%. +0.22%; &A@ N B FHIE, 2022Q1 BRMH R KR A F T HN4E5 5 E
PIg K 43.51%. 36.84%, FL¥EK 8.53%. 10.25%. £ F 7~ HMABIRILTH., B
MAI ARG B3R, e k8] 2021 FAHTEARLTZFH QL Ad2AE )T
B E 41.55%, RFH-6.59pcts. FREL-2.95pcts; HFIE A 28.04%, [ b-2.44pcts,
IR EE-1.29pctso

® FAEE. HTEE., PPSEMBA FifE, NARKNERHOE
BE—FHR, NAAEEIARAEF 3724170, & 2021 FREK 24.75%, N8
HAFTAT L S0LAEL. £127 B QLIEFK AR 15 7 ob/F. FIHER 30,000 #
/4, PPS =# 7,000 b/, SEFFEZ 5,000 »/5F, VB6 6,000 »£/4F. VB12 3,000 vt
/4. FARBREF 500 vk/F 5 R I IR 500 vh/F5, H P ABRE S A I IR B
FIXE S A TE, SR, T FERT; F3MR. PPS. A,
VB6. VBI12 0 B 4 BUE 5 R 84K T o SAVAGFA AR IA &= kBB E 4,
he K3 R A BHATRAT & s, FHAK. HREWHARE LA

® A [eiw: M AR, FRARNAAM, TSEF A, FMAs Kha T iFFo

3%, A EEEREAGKK) - HEARA AL

20211029 AR i 2020A 2021A 2022E 2023E 2024E
o B LN(F ) 10,314 14,798 17,750 19,621 21,636
YOY (%) 353 43.5 19.9 10.5 10.3
)3 54 A (F 7 ) 3,564 4,324 5,004 5,516 5,717
YOY (%) 64.3 213 15.7 10.2 3.6
24 F(%) 54.2 445 444 454 45.6
R F(%) 34.6 292 28.2 28.1 26.4
ROE(%) 18.4 19.9 20.0 19.7 18.3
EPS(#:#/7T) 1.38 1.68 1.94 2.14 2.22
P/E(4%) 19.0 15.6 13.5 12.3 11.8
P/B(#%) 3.5 3.1 2.7 2.4 22
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 13528 14914 18310 15482 18903 A A 10314 14798 17750 19621 21636
Na 4928 5953 10820 7902 11169  FaR A 4727 8212 9865 10705 11767
R MK E A B AR 3K 2263 3104 2150 2300 2350 B kALE A Ao 115 132 177 196 216
Hpb gk 179 254 200 220 240  FLHA 313 107 532 691 1082
AT IR 116 79 165 108 189  E®E% M 423 424 710 785 865
oy 3117 3194 2000 2200 2200  AFRFA 546 783 935 1177 1406
AR 2925 2329 2975 2752 2756 WMHHA 305 270 100 50 50
ERB T 17369 19778 20103 20945 21100  FEAAEMK -12 -54 -65 -72 -79
KA 343 351 442 530 616  HAiki 121 152 152 152 152
i* 13914 14319 16725 17270 17225 A AMMEE Sk 9 38 38 38 38
9% = 1407 1522 1690 1867 1962 HBFHMHE 160 128 128 128 128
;imhﬁﬁmfﬁ 1705 3586 1246 1278 1297  FAREKE 4 2 8 10 5
gl 3 30897 34692 38413 36427 40003  FLAHE 4164 5083 5822 6418 6651
A G A 6383 6477 9189 5770 7226 FRISPEA 2 12 0 0 0
FsR il 2364 1403 2800 1500 200 BRI 56 65 0 0 0
REAT 235 B AR AR 1961 2130 4243 2343 4732 AEER 4110 5031 5822 6418 6651
AR RAT 2058 2944 2146 1927 2294 FTIEAL 533 691 799 881 913
ERS Rk 5110 6351 4280 2703 1612 #4114 3577 4340 5023 5537 5739
KA 2K 4137 5149 3200 1600 500  UERBAEHE 13 16 19 21 22
HALAER ) 5 973 1202 1080 1103 1112 Ja g4 )i 3564 4324 5004 5516 5717
R At 11493 12828 13469 8473 8838  EBITDA 5244 6504 6918 7604 7811
VHE ARG 68 64 83 103 125  EPS() 1.38 1.68 1.94 2.14 222
A 2149 2578 3610 3610 3610
AR 4561 4121 3090 3090 3090 EXFpgis 2020A 2021A 2022E 2023E 2024E
[ & 12590 15410 18336 21562 24905 R KEEAH
V2 B EN A RAER S 19336 21800 24861 27850 31041 F N (%) 353 435 19.9 10.5 10.3
R AR AL AR AL 30897 34692 38413 36427 40003 B L AVEH(%) 62.2 22.1 14.5 10.2 3.6
128 TEN S AIE%) 64.3 213 15.7 10.2 3.6
KAV A
25 & (%) 54.2 44.5 44.4 45.4 45.6
&) & (%) 34.6 29.2 28.2 28.1 26.4
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 18.4 19.9 20.0 19.7 18.3
BEEHALR 3123 5838 9537 4423 9601  ROIC(%) 13.6 14.5 153 16.5 16.4
b IR 3577 4340 5023 5537 5739 EEfmgeS
718 4K 866 1227 1083 1258 1359 2 A FE%) 37.2 37.0 35.1 23.3 22.1
w435 A 305 270 38 50 50 & RARHRE(%) 19.2 16.9 -11.2 9.8 -26.9
#ZFEMK -160 -128 -128 -128 -128 AEE 2.1 23 2.0 2.7 2.6
BTEFELH -1539 -117 3669 22251 2622 A E 1.3 1.6 1.6 2.0 2.1
Az EneRk 74 246 -72 -43 41 BB
BFEFHALRA -194 -3392 -1121 -1912 -1368 B FRHEE 0.3 0.5 0.5 0.5 0.6
WAL S 2353 3473 348 739 58 Rk HEHFE 5.0 5.5 5.1 5.2 52
EeEidy -17 -84 91 -87 86 AT A HE 22 4.0 3.1 33 33
AT ALK 2142 3 -864 -1260 -1396  HMEABIR(GT)
EFEHALR -1376 -1345 -3549 -5429 4966 AR (KA R 1.38 1.68 1.94 2.14 222
48 IHE 3K -871 -960 1397 -1300 -1300 ARAEHARGATHED 121 226 3.70 1.72 372
KHHE 2K 239 1012 -1949 -1600 -1100 HRETEERAHED) 7.50 8.45 9.70 10.85 12.09
38 T3 0 430 1031 0 0 RfEkE
FANARIE Do 33 439 -1031 0 0 PE 19.0 15.6 13.5 12.3 11.8
HAeE TR =777 -1387 2997 2529 2566  P/B 35 3.1 2.7 2.4 22
A4 Y A i 1456 1045 4867 2918 3267  EV/EBITDA 18.6 14.9 13.1 12.0 10.9
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
P B P AR S B F ARTTIRIE R R A RN 8] 69 AR R o TR B ST IR S T AR AR ARAEA AT IR B 49
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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