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® Q1 LHFtbFHH#E, MRAEKTEFTETR LT £ “EN” #EK

NE RA—FI, 2022 F Q1 LB 68.0 1T, FlH+15.2%; 1FA4F)E 3.0
L, B+67.7%; 1dEEBR&EAE 2.7 04, BK+76.5%. 43 FI4T Lk
HEEEAL, Q1 LATRILF¥E, KM BAITAMN, it 2022-2024 F R A=
A A0E 28.1/35.3/443 LT, Rl K 795.8%/25.8%/25.4%, EPS % A%
0.59/0.74/0.93 7; At LATALM PE 94154 21.2/16.9/13.5 12, BIREERNHAE S
K, wIHERREF S, NETE MR LR A BT, & “ENRL,

o THE&KELEEARRSA, LHHANLEAEE

55 MR %2022 5F Q1 46 HF-F 6 4F Lk B £ 3922 X, FlH+19.2%, H+ & # X 3239
X, Bl H+26.1%, ¥ # X 683 X, Bl tb-5.5%; % B ;) KA& B % 75.9%, B tb+10.1pcto
WMHEIR S LSRR RIFE KA, 2021 SFdHEIR 4800 b eAZ L 50%, 2022
F Q1 A8 B A mHIR S TAEZ R HLIEK A2 10%, BB, Na 8 2K E
. £RFFRERHATTERHKET Y, B ZRAHRKIRFRE LG L 3FE, &
AR 4 YEL B4 12768 &, FlH+9.3%, BB RXA4EHE 91.8%, ¥ K+2pct. 4
IR Gr: ¥ ERT & (OBN) 145N, 1Ebeh 60 FH AR, —thife =1tk
FEREHIMELR Y Ao B N FFTHAE LR 0, 1ELERIA T %, B4505R S5
A B, R ITEZR RS, Na kst AN g,

® M PARERHE, HRFTLEFTRET

R i Bde: 2022 F Ql, MiaFRikAM 98 £T/4H, FIH+59.7%, 37
F6+22.5%, 2022 4 4 A M0k 106 £ /AR b @4k £ R Hx K &R, & HIS
FM, 2022 5F L EIRTT A BHF 4330 10 £ T, Fl+28.8%. P f A £3%
A P 2022 SR A IR FAEEA 900-1000 12T, 2022 5 QI TAF XY
169.3 17T, FlH+5.6%, Q1 A AAN% 823.8 1L, FlH+70.4%, W &btk
WYFA BB A TR Z 3 e, kb BREAF: Pk LT R A
2025 F IR E AL A E I 2019 FE—F; (“TWR” KRB ARAK) 15
2025 FRmF 2O AL 2L KFE, RARAF S SAF 23001227
A (FaE 2021 F+12%) A ks BRAER A (2022 FrR IS EL) Rl
GRAGAHIET RN E, BTk 2022 FREGEFEETE 2Lk, RARALTE
BaAad LB BAR. MmN &3 ik L BOR AR #h i IR AT & A AT
A7 i Kt@i s &, B 9% Kma T RAMNK., BORES3ER AF40 He

W %18 B A BB A AR
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 28,959 29,203 30,225 34,109 39,149
YOY (%) -7.0 0.8 3.5 12.8 14.8
)3 54 A (F 7 ) 2,703 313 2,806 3,531 4,426
YOY (%) 8.0 -88.4 795.8 25.8 254
24 F (%) 23.0 16.4 17.3 19.3 20.9
) (%) 9.3 1.1 9.3 10.4 11.3
ROE(%) 7.0 0.8 7.1 8.3 9.6
EPS(#i#/7.) 0.57 0.07 0.59 0.74 0.93
P/E(4%) 22.0 190.3 212 16.9 13.5
P/B(#%) 1.5 1.6 1.49 1.4 1.3
AR B: BB TFRIERI AT
iE S o A8 B B & 0943 IR e ik B R 1/4
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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
ik e 26,323 25282 23,447 26,678 26,745 A A 28,959 29,203 30,225 34,109 39,149
N4 6,587 5,113 5,484 3,374 4201 Ak 22,284 24,409 25011 27,519 30954
R MK E A B AR 3K 10,222 10,541 10,039 12,807 13,468  FLHMER M 34 35 36 40 46
Hpb gk 154 194 372 199 402 ELRM 29 28 29 33 38
AT IR 105 111 123 150 160 &% A 655 723 749 845 970
oy 2,265 2,625 964 2,958 1,567  #HE%R 769 960 907 1,023 1,174
AR 6,989 6,698 6,465 7,189 6,946  MHF A 1,259 873 613 784 908
R T > 49,620 48,030 44,828 47,321 51,734 FEBAEHK -1,470 2,017 0 0 0
KA 1,102 1,247 1,738 2,263 2,800  HAbdes 210 260 244 244 247
= 42,087 39,167 38,016 40,451 44,029 AAMETHILE 27 63 34 42 43
9% = 536 575 538 500 467  EFAKE 481 418 459 449 447
;wzahﬁ-;ﬁ w7 5,895 7,040 4,536 4,106 4438  FEABEME 3 3 12 5 6
gl 3 75942 73312 68275 73,999 78,479  #HLAIHE 3,173 880 3,629 4,604 5,801
A G A 16,876 22,000 18,883 23,551 25,676  EALISPEA 292 336 300 310 311
42 IR 2,284 2,232 2,124 8,826 5732 Eashih 86 126 122 117 120
REAT 235 B AR AR 8,847 8,542 11,345 9,687 13,851  A)EEH 3,379 1,090 3,807 4,797 5,992
AR RAT 5,745 11,235 5,414 5,038 6,092  FTIEAL 660 767 952 1,199 1,498
ERS Rk 20,378 13,087 9,037 7,249 5,863  ##)iA 2,718 322 2,855 3,598 4,494
KA 2K 19,647 12,161 8,337 6,474 4990 R ABE 15 9 49 68 68
HALAER ) 5 731 926 700 775 873 Ja g4 )i 2,703 313 2,806 3,531 4,426
R At 37,253 35,095 27,920 30,800 31,538  EBITDA 8,955 6,381 8,106 9,647 10,767
VHE ARG 179 183 233 301 368  EPS(7L) 0.57 0.07 0.59 0.74 0.93
A 4,772 4,772 4,772 4,772 4,772
T ARNAR 12,366 12,366 12,366 12,366 12,366  ERIE TS 2020A 2021A 2022E 2023E 2024E
RS & 21,629 21,131 17,461 12,836 7,059  mKESH
V2 B EN A RAER S 38,510 38,033 40,123 42,898 46,572 & LKA (%) 7.0 0.8 35 12.8 14.8
R AR AL AR AL 75942 73312 68275 73,999 78,479 B ALHE(%) -8.0 -72.3 3125 26.9 26.0
128 TEN S AIE%) 8.0 -88.4 795.8 25.8 25.4
KAV A
25 & (%) 23.0 16.4 17.3 19.3 20.9
% (%) 9.3 1.1 93 10.4 113
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 7.0 0.8 7.1 8.3 9.6
BEEHALR 7,545 7424 10,159 1,431 15314  ROIC(%) 5.7 0.9 58 6.4 8.0
b IR 2,718 322 2,855 3,598 4494  ZARERH
718 4K 4,339 4,507 3,988 4,406 4258 T F RAATE(%) 49.1 479 40.9 41.6 40.2
w435 A 1,259 873 613 784 908 % R E (%) 50.6 48.7 19.7 35.1 21.6
FHEHRE -481 -418 -459 -449 447 AL E 1.6 1.1 12 1.1 1.0
TIERELH -1,804 -645 3,036 6,818 6,196  EFILE 13 1.0 1.0 0.9 0.9
Az EneRk 1,514 2,785 125 91 95 BB
BFEFHALRA -3,343 -4,733 1,858 -7,094 -8,654 B R E 0.4 0.4 0.4 0.5 0.5
WAL S 4,182 3,752 -1,980 1,819 3,671 JMCK 2K B 4% % 2.8 2.8 2.9 3.0 3.0
EeEidy 417 -1,416 -491 -530 -537  RATIRK A SR 24 2.8 2.5 2.6 2.6
AT ALK 1,255 22,397 -613 -5,805 25,520 HRABIR(GT)
EFEHASR =727 4,196  -11,647 3,182 2,595 BRUKE(RATHEE) 0.57 0.07 0.59 0.74 0.93
48 IHE 3K -160 -52 -108 33 144 BIREENERFHHED 1.58 1.56 2.13 0.30 321
KHHE 2K 1,517 -7,486 3,824 -1,862 -1,485  BRUETA(RAMED) 8.07 7.97 8.41 8.99 9.76
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 22.0 190.3 21.2 16.9 13.5
HME T ALK -2,085 3,342 -7,715 -1,287 -1,255  P/B 1.5 1.6 1.5 1.4 1.3
R H iR 3,220 -1,577 371 -8,845 4,065  EV/EBITDA 8.2 114 7.9 73 6.1
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
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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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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