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B A 2022/4/29
L AT A (L) 48.29
—F R FRIK(T) 78.75/39.23
EHAE(fL ) 75.55
RABTE(LAL) 36.81
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RAB AL 0.76
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(a2 HHhbE-HaAKTLS

2022Q1 A)EKk B EH K, BREFFRMAR+LEH
HAL IR 5 B A 3% A

ALEERS & F S

&9 (HH7)F)

lvming@kysec.cn
PEF 5 S0790520030002

® 2022Q1 kHR FEH K, FIFEHRMNIEHBAGE, £E “EN” R
2022Q1 » &) AN 9.77 12 (+7.69%), 12HE4F)iE 1.04 12T (+15.93%)
R R AE ST AER LB K, FIEEING S 0L KR KL RKEAN,
Fam MR, B8 bR A BRI BAME B RAESFN E] 2022-2024
BAFUN R, it 2022-2024 )3 H4F)0E 3.31/4.02/4.78 1T, 3 EPS #
2.11/2.57/3.06 7., LATAZN*T & PE % 22.8/18.8/15.8 4%, 44 “FN” 4%,
©2022Q1 BAEMEEe b FHEHEK, BEEHNAEXTAFHREREK
BB R gr@m, RigEEFHIEDT 2022Q1 4 E# S EHRE-11.1%, 1T
W HEARFARBEFRT AL DRCEHZHEREHRILER 3.38%, L+
2022 SF 12 AR E+11.71%, 3 AR H-10.78%3k & & 1F %70 P o #46403% 77
&, Tt 8 BB 3 R B IE S RBIF R, pRE KA, MAEN S RMIGRE
HEFFH24RE, Wit 2022Q1 #H5EiE GMV A 021070, EZ 2022 5, 448
RMAE RS RBEE, WEFFAY FL TR LGIE T AR L RE KR,
® Ril, FRAMRNLIELAKRE, EmAFREERLIENBABG L
2022Q1 2 3] £ A1 % 37.17% (+1.61pct), % 2021Q4 RrbRA 7.29pct, /R A4+
MAERSEH T TN LA REHRA, AN EZ R R RHE., F R MmiL
BB, M sk, 2022Q1 S AN E/EZ/FFEI/M F TR ER kS A
+1.80pct/+0.09pct/-0.32pet/+0.40pct, 4 9t F13§ K £ 2 N\ 8] &AL S0 i fe ) 2 R 3E
BIRATE. b, T HEME SKU AR Tk ERARE B RERE 1A, 23
AFRBNF BZERITFHTRRAETE, GHBERMNMEEKRGERY . 267
TN 8 HAE 10.66% (+0.76pct), FRib+3.06pct, LA Rk & 2. B2 2022
S, 0k B BTN ) S AT SR S MR B e R A AS BT BB S R

Fi)bs (BRAA)

lushuaikun@kysec.cn
PE4 %5 : S0790121060033

BA#EF (94F)

zhoujiale@kysec.cn
PEF5 %5 1 S0790522030002

O A& T: /T bF KD0ERRAAL; BAMAMAE LK #Foe X R ETAAME,

W %1% 2 Ao A 1547
BELGTR, RS ST RERK) 2020A 2021A 2022E 2023E 2024E
22021828 (T T ) 3,660 3,606 4,090 4,695 5,371
YOY(%) 36.2 15 13.4 1438 14.4
V38 % ) (B 7 ) 428 283 331 402 478
YOY(%) 59.6 3338 16.7 216 18.9
A1 E (%) 32.4 32.8 32.9 332 333
A (%) 1.7 7.9 8.1 8.6 8.9
ROE(%) 217 137 143 153 15.7
EPS(¥ /) 2.74 181 211 257 3.06
P/E(f3) 17.6 26.7 238 188 1538
P/B(f%) 338 3.7 33 2.9 25
HERR: BB TERIER I
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neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 2946 2602 3213 3469 4299  FBIREA 3660 3606 4090 4695 5371
N4 974 670 1160 1165 1903 RSN 2473 2424 2745 3136 3582
R MK E A B AR 3K 144 127 150 192 197 & LA A M 23 17 24 27 30
Hpb gk 9 7 11 10 14  ZFLHA 440 553 650 742 849
AT IR 39 36 49 49 64  FEEA 123 131 151 174 199
oy 532 616 706 914 981  HARA 105 130 145 166 185
AR 1249 1146 1136 1139 1141 4% A -15 -16 -11 -16 226
ARSI = 745 1015 1074 1147 1225 FABEMK 28 -34 0 0 0
KA 0 6 13 19 26 HAbaki 14 12 0 0 0
i* ; 281 535 577 629 689  AAMEEAIME -1 -1 3 3 2
N W 195 284 313 341 361 #HFEAKE 26 33 16 8 21
;imhﬁﬁmfﬁ 269 190 171 159 149 FALABEKE 0 -7 0 0 0
# =& 3692 3617 4287 4616 5524 HAAE 520 334 399 472 570
A G A 1716 1536 1967 1972 2465  FALIMEN 3 2 3 13 5
FsR il 0 0 0 0 0 BRI XS 4 6 4 4 5
REAT 235 B AR AR 1349 1252 1693 1672 2172 AVEEHR 518 330 398 481 570
HAbF ) R 367 284 274 300 293 FPiFAL 90 46 67 79 92
ERS Rk 3 12 14 14 14 ##H 428 283 331 402 478
KA 2K 0 0 2 2 2 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 3 12 12 12 12 Ja g4 )i 428 283 331 402 478
R At 1719 1548 1981 1987 2479  EBITDA 499 428 420 503 589
VHE ARG 0 0 0 0 0  EPS(%) 274 1.81 2.11 2.57 3.06
A 156 156 156 156 156
FTANAR 934 951 951 951 951 205 E 2020A 2021A 2022E 2023E 2024E
[ & 883 979 1209 1458 1763 mK#eh
V2 B EN A RAER S 1973 2069 2305 2629 3045 FAAAN(%) 36.2 -1.5 13.4 14.8 14.4
R AR AL AR AL 3692 3617 4287 4616 5524 F A ALHE(%) 56.8 -35.8 19.6 18.2 20.7
128 TEN S AIE%) 59.6 -33.8 16.7 21.6 18.9
KAV A
A F(%) 32.4 32.8 32.9 33.2 333
% (%) 11.7 7.9 8.1 8.6 8.9
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 21.7 13.7 143 153 15.7
BEEHALR 1208 171 665 191 898  ROIC(%) 20.5 12.8 133 14.1 14.4
A 428 283 331 402 478 BAxEE A
718 4K 9 118 49 57 65 T RIRE%) 46.6 428 46.2 43.0 449
w435 A -15 -16 -11 -16 26 F AR E %) -49.4 319 -49.8 438 -62.1
#ZFEMK 26 33 -16 -8 21 ARFE 1.7 1.7 1.6 1.8 1.7
BTEFELH -179 -283 310 -246 400 sk E 1.4 1.2 1.2 1.2 1.3
Az EneRk 991 102 3 3 2 EBEBRA
BFEFHALRA -704 2312 95 -125 -123 B ARAHEE 1.2 1.0 1.0 1.1 1.1
WAL S 307 426 52 67 71 JMCK 2K B 4% % 26.7 26.7 29.6 27.4 27.6
EeEidy -1 -6 -6 -6 -6 BATIRKA SR 26 1.9 1.9 1.9 1.9
AT ALK -399 107 -49 -64 59 BRARAR(T)
EFEHASR -365 -12 -80 -61 37 EROKE (RATRETE) 2.74 1.81 2.11 2.57 3.06
PRl 0 0 0 B EIERORHEE) 7.72 1.09 425 1.22 5.74
KM% 0 0 2 FROATE(RATHER) 12.61 13.22 14.74 16.81 19.46
38 T3 36 0 0 B R
FANARIE Do 36 17 0 P/E 17.6 26.7 22.8 18.8 15.8
HAeE TR 365 29 -82 -62 37  P/B 3.8 3.7 33 29 25
A4 Y A i 136 -154 490 5 738  EV/EBITDA 10.8 13.6 12.7 10.6 7.8
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

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T 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
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=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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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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