Z

“ul

FiRUESY

it S/t b A

v 2 E (688568.SH)

2022 %07 A4 10 B

BHIRE: EN (£H)

H 2022/7/8
L AT AL (L) 67.63
—F R FRIK(T) 79.70/56.00
E AL ) 148.79
AAB WAL L) 70.44
B AL 2.20
FAB L A(LRL) 1.04
U3 ANA #FE (%) 30.45
B A B
A2 R 7300

32%

16%

0%
-16%
-32% =+ T T
2021-07 2021-11 2022-03

HBRR: RR

A8 XA AR
()12 & 2 ATIRE-QL LA
B, FARLKEEERKEN) -
2022.4.27
a4z 8 B AR - AR E AR
F, RAT ¥ FIR) -2022.4.14
(AEIFER S & F ST SR f
FEFITH ALY -2022.2.22

REZWk, EXFLESABBIRY
2845 & R A HE

HEME (PHIF)

chenbaojian@kysec.cn
PE$ %5 : S0790520080001

® “KFHR” MAI A, %hFE “EN L

BTN EFITE RN, RMNEHNSE 2022-2024 SF)a B4 FEAN A 3.21,
451, 6.30 127, EPS # 1.46. 2.05. 2.86 T/, % ATAXH & 2022-2024 5+ PE
7463, 33.0, 23.6 45, FEAN A CHFRRT BB, B, SIRAYR
d, fH CENT TR
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HFEE (621), BETZp A~ A4S (BF) (3.01). PERAFEKEI
WA s (1510). K=/ (5e) HFL2FRRHETEAEL (1512). F5F
HAEERTEAE (1.510), ZHmERTELAMRNS] (1.510), xR AMEL
AHIEAE) (0312), 2AEH VALY L3NS REHERZ S,

® iri& P HiR “Google Earth”, &% # 89k 44 X

N 8) ¥R B £ 448 GEOVIS Online /& &3 FHHE RN B, ZiX BArtT:
(1) FAHFHF TR EFUBHK, ZREAEFRES ) OERIFRIE®
s; (2) BN SR FHIT MR LizE, RUELHIRSFE2 R 7 ;5 (3) 2028
FRATFITAKT 2T EMA P, s A B AR P AR K, R REGEEHK
FRFRFND, N8 H iR B FEH, 18R HHE X Fe = BB F, F
IR AR, B @ B 354 C 387 %09 46 L st 4d

® HRRMIF[E, LAEALEREHEA

2021 Fn &) U R AR AR . HEBF. ALAS. RSt LR,
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W %8 2 B AE 28R
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 703 1,040 1,538 2,194 3,109
YOY (%) 435 48.0 479 42.6 41.7
2 A4 A (F 7 L) 147 220 321 451 630
YOY (%) 433 49.4 459 40.3 39.7
24 E(%) 54.6 495 50.1 497 50.0
A (%) 21.0 212 20.9 20.6 20.3
ROE(%) 12.1 16.4 19.8 22.1 23.9
EPS(#i#/7.) 0.67 1.00 1.46 2.05 2.86
P/E(4%) 100.9 67.5 46.3 33.0 23.6
P/B(4%) 12.0 10.4 8.7 7.0 5.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 1602 2146 2653 3612 4458  BAHBA 703 1040 1538 2194 3109
e 906 1069 1295 1558 1958  EFaka A 319 525 768 1103 1554
R MK E A B AR 3K 342 603 862 1332 1629 B LALA R e 1 2 3 3 4
Hpb gk 14 19 26 38 53 FLHEA 70 100 146 188 266
AT IR 49 85 78 166 181 F®ER%A 61 98 142 197 280
oy 99 167 226 336 457 R M 89 142 203 285 404
AR 193 202 166 182 180  M4%%M -0 9 -10 -10 27
R T > 88 217 213 238 252 FAERAEBK 9 20 51 -67 35
KA 5 19 26 34 42 Rk 14 56 67 80 96
i* ; 21 29 33 36 40  AAMEEIILE 0 0
N W 28 67 79 88 88 BT H4ME 4 4 4
;imhﬁﬁmfﬁ 34 102 75 80 82 FAKEKE -0 0 0
# =& 1689 2363 2865 3850 4710  ELAE 151 203 306 445 640
A G A 379 709 967 1480 1685 RIS F PN 14 61 79 95 114
FsR il 0 140 140 140 140  FLI L 0 2 3 4 5
REAT 235 B AR AR 238 364 251 852 702 AEEHR 165 262 382 536 748
HAbF ) R 141 205 576 488 842  FTiFHL 13 20 28 40 56
ERS Rk 62 175 111 124 128  #F178 152 242 353 496 693
KA 2K 0 0 0 0 0  YHEBAME 4 22 32 45 63
HALAER ) 5 62 175 111 124 128 Ja g4 )i 147 220 321 451 630
R At 441 884 1078 1604 1812 EBITDA 154 260 386 545 761
JHMFRAE 11 45 77 122 184  EPS(%) 0.67 1.00 1.46 2.05 2.86
A 220 220 220 220 220
FTANAR 749 770 770 770 770  ERZE SRS 2020A 2021A 2022E 2023E 2024E
RS & 269 445 727 1113 1659  mKEH
V2 B EN A RAER S 1238 1434 1711 2124 2713 F A AN(%) 435 48.0 479 42.6 41.7
R AR AL AR AL 1689 2363 2865 3850 4710 F L ALHE (%) 394 34.8 50.4 455 438
128 TEN S AIE%) 433 49.4 459 403 39.7
KAV A
25 & (%) 54.6 49.5 50.1 49.7 50.0
A E (%) 21.0 21.2 20.9 20.6 20.3
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.1 16.4 19.8 22.1 23.9
BEEHALR 79 167 366 340 530  ROIC(%) 9.9 12.7 16.9 19.6 22.0
b IR 152 242 353 496 693  ZihEeS
718 4K 16 22 31 43 56 W RIRE%) 26.1 37.4 37.6 41.7 38.5
w435 A -0 9 -10 -10 27 & RATEE (%) -69.0 =522 -59.7 -58.7 -59.2
S TP -4 -4 -4 -4 4 RFE 42 3.0 2.7 24 2.6
TIERELH -114 -143 -11 -184 -241 A E 33 24 2.3 2.0 22
Az EneRk 30 59 6 -1 -0 EBEBRA
BFEFHALRA 25 -98 26 -63 68  ERXFAME 0.6 0.5 0.6 0.7 0.7
WAL S 15 66 23 10 4 Rk E R 2.0 22 2.1 2.0 2.1
EeEidy 0 -16 -7 -8 -8 BRI E 1.8 1.7 25 2.0 2.0
A AT AL R -9 -48 -10 -61 73 BRARAR(T)
EFEHALR 740 88 -111 -14 64 HMRIC A (R R 0.67 1.00 1.46 2.05 2.86
PRl -60 140 0 0 B EIERORHEE) 0.36 0.76 1.66 1.54 241
KM% 0 0 0 0 FROATE(RATHER) 5.63 6.52 7.78 9.66 12.33
38 J% 3 A 55 0 0 0 EE %
FANARIE Do 746 21 0 0 P/E 100.9 67.5 46.3 33.0 23.6
HME T ALK 2 -73 -111 -14 -64  P/B 12.0 10.4 8.7 7.0 5.5
R H iR 795 157 226 263 400  EV/EBITDA 91.2 54.4 36.0 25.1 17.6
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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, B AERBABAIRK. WM EBHN MR G EARE) R =T A5 40 (4
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 EERE L, REAURFE R T 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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