-~
’ B

#
7
&
£ 4
#

Z

Sl

iR UESY

4323%-"}’ ‘]‘ﬁﬁ%‘»g‘i#ﬁ

£#% 5 (002881.SZ.)

2022 %07 A 12 8

BERR: EN (%8
B 2022/7/11
L AT A (L) 31.87
—F R FHRIK(T) 55.49/25.32
BT ) 76.31
B TFAE(T L) 50.92
B A(LID) 2.39
RABRLA(MTRT) 1.60
U3 ANA #FE (%) 108.4
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® TR A KRIERRE, LEHELRAY

N E) R A 2022 F POk, FAt 2022 S EF S5 ALN 11.00-11.50 12T,
B3 K 56.92%-64.05%; 5= I3 E441H 0.83-0.87 12T, FlHEK 74.60%-
83.01%; % MA=IE 34104 0.44-0.48 127, FHIEK 175.08%-200.09%. *F 2 2022
F Q2 B FFIMN 6.99-749 1L, RBHIEK 58.50%-69.84%; V3 #4FiE 0.58-
0.62 12T, Rl K 81.73%-94.18%. E AT 34 AL EAAEL ., 5G FWA, @13
BB RTEITEAL, BREDWES, ERIFEZEN_FENAKE LS
MR K, BT HAM, FEAIF NSRRI EHFATN 8] 2022-2024 F 13
4 AE S A 1.81/2.97/4.47 12T, *FE EPS % #1%4 0.76/1.24/1.87 /A&, 3T
KL AT 69 PE A1 4 42.1/25.7/17.1 4%, 4+ “EN” HF4%.

O FRRMBKRAFENKAR, REBEHERRM
HFREHRRRAETHEDRE, FrRU/MIRLEaHEE. HRRERAF
PR AEE A 2022 F EF AP 2467 HAH, FHIEK 122.9%. 6 A ¥ A 504
2 57.1 74/, Bl K 141.4%, AP RHEEI ) BiLF 16 X, bR s d
¥ SRIAEE 134 F 4R, BB K 2334%, EFFRA4E4 63.38 Him, R
WK 317.6%. SRR, A EH LR T4 Kde %o 48 HIS 4it, 2021
b E A RACH E S EFE LN 48.8%, B 2025 FHTHAT 75%. AT RT,
BB R £, BIEHS, SAFL S LS LB A 28 kAR R,
® WM, FWA kit K, FRAEKITFRAREEN, BEALKEHFFXK

N B A BB R AR . 5G FWA. A& ik B S 7. B RATUE ~ &
BAWIET, T HEDREA DHEY KL H4kE; SGFWA £ 2 H5ME K
a5, WHHERK; FREM T RFBEENK, REXEPFHERK, RETFA
BRAME P R, RKEMF M. Ak, NHRILAFE 5G. Z2fdi
N RABAVRN BB RS AME, EMBATFS. ARM ZHEREFE. 2
Bt H %55, 5G. FREASFMBHERS, FRLGHB .

O M[eiRT: FSub P FANGEIRAAM, R LR

Cbohifs & R Atk g DR ARG
R v o o e AR 2020A 2021A 2022E 2023E 2024E
fe 7y R, HRMRAAKWEAITD) - o (@FF L) 1,121 1,969 3,012 4,404 6,187
2022.4.28 YOY (%) 20.2 75.7 53.0 46.2 40.5
(P AR RA-Ql Lt KA, A )2 &% ALE (A 7 L) 27 118 181 297 447
, - YOY (% 12.2 330.5 53.5 63.7 50.5
HERZHAK) 2022416 %ﬂ;(?%) 21.3 18.9 20.3 20.5 20.8
CPhifs & RA-LABBARK, & " pz o 2.4 6.0 6.0 6.7 7.2
1) 3 T % KR A ) -2022.4.10  ROE(%) 4.7 17.0 21.4 26.3 28.8
EPS(#7#% /1) 0.11 0.49 0.76 1.24 1.87
P/E(4%) 278.1 64.6 42.1 25.7 17.1
P/B(#%) 13.1 11.1 9.0 6.8 4.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 813 1,207 1,750 2,061 2,932 BdEA 1,121 1,969 3,012 4,404 6,187
N4 218 191 301 440 619  FlmA 882 1,598 2,400 3,501 4,897
R MK E A B AR 3K 233 321 539 439 798 B AR A 5 5 10 14 19
Hpb gk 20 17 72 44 105 EL% M 28 35 51 70 99
AT IR 22 28 48 63 93  FEHA 32 46 69 97 130
oy 216 396 523 817 1,057  #HAKA 141 169 271 388 532
AR 104 254 265 258 259 ME%A 1 19 17 12 10
ARSI = 166 296 333 359 375 HAEBAEHK -6 -8 -6 -8 -7
KA 37 35 32 30 27 Rk 21 25 16 21 21
i* 21 26 70 102 125 AAMEEFHE -0 40 0 0 0
9% = 31 49 46 42 38 BEAKE 0 3 3 2 3
;imhﬁﬁmfﬁ 77 186 185 185 185 FAKEBKE 0 0 0 0 0
gl 3 979 1,503 2,082 2,420 3307 ERAHE 17 114 213 349 526
A G A 395 774 1,198 1,255 1,717 Zlsbien 0 0 0 0
FsR il 20 291 452 355 422 BRI L E 0 0 0 0
REAT 235 B AR AR 248 273 509 631 964  AHEEH 15 114 213 349 526
HAbF ) R 127 211 237 270 331 FTATAL -12 -4 32 52 79
kR Ak 2 37 37 37 37 #AE 27 118 181 297 447
KA 2K 0 0 0 0  YHEBAME 0 -0 0 0 0
HALAER ) 5 2 37 37 37 37 Ja g4 )i 27 118 181 297 447
R At 397 811 1,235 1,293 1,755  EBITDA 24 140 244 387 568
VHE ARG 0 2 2 2 2 EPS(%) 0 0 1 1 2
A 185 185 296 296 296
FTANAR 217 240 129 129 129 EXRZLEIES 2020A 2021A 2022E 2023E 2024E
[ & 220 334 488 737 LII0 MK
V3 & BN S AR AR 582 689 845 1,125 1,550  F kAN (%) 20.2 75.7 53.0 46.2 40.5
RAF AR AR AR 979 1,503 2,082 2,420 3,307 B AANE%) -129 586.4 87.7 63.7 50.5
28 TN E)4F NI %) 12.2 330.5 53.5 63.7 50.5
I, e
25 & (%) 213 18.9 20.3 20.5 20.8
% (%) 2.4 6.0 6.0 6.7 7.2
AEREX(BH L) 2020A  2021A 2022E 2023E 2024E  ROE(%) 47 17.0 21.4 26.3 28.8
2 EHNER 68 -200 80 317 204  ROIC(%) 3.0 12.2 143 20.1 22.4
b IR 27 118 181 297 447  BAxEEA
718 4K 14 19 22 31 41 T RE(%) 40.5 54.0 59.3 53.4 53.1
w435 A 1 19 17 12 10 % AR E(%) 33,6 20.6 21.0 =52 -10.9
BFME -0 3 3 2 3 mEhkE 2.1 1.6 1.5 1.6 1.7
TIERELH -16 -387 -143 25 296  EFHHE 1.2 0.7 0.8 0.7 0.9
Az g AR 42 28 0 0 0 EEBRS
BFEEFHAER 35 31 -74 51 62  EXSRAHE 13 1.6 1.7 2.0 22
FARIH 10 18 62 59 61 JMCK 2K B 4% % 5.0 7.1 7.0 9.0 10.0
EeEidy -68 31 3 3 3 EARBAAE 45 6.1 6.1 6.1 6.1
BT ALK 93 -44 9 11 HRABIR(T)
ERENNER 31 202 -240 2 9 AR E (KA 0.11 0.49 0.76 1.24 1.87
48 IHE 3K 5 271 -182 31 40  HRBTAERGIHED 0.29 -0.83 0.33 1.32 0.85
KHHE 2K 0 0 0 0 0 B SRIHED 243 2.88 3.53 470 6.48
3@ BRI A 3 0 111 0 0 fHEkE
KRR o 45 23 -111 0 0 PE 278.1 64.6 42.1 25.7 17.1
ReEFRER 23 -92 -58 229 31 PB 13.1 11.1 9.0 6.8 49
R H iR 54 31 233 268 151  EV/EBITDA 390.3 68.3 39.3 24.2 16.3
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEAM R BT HESHERA L), GEAZEVMBAHELHFZERNF) GRIT)) ©&F2017F7A 1B AE
KF o B LRI T, FRIEKIFLZ TR NG F R AR P AE), Bt nt-F & ke srip L& ey
B A FAURIRE A F LB HBRRIeALRES) ACI, C4y CSWFRBETH . £ A F LB H ARG K L A
A AC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AFTR P 6944745 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,
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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
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

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 AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; 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

TE 4ok B G H 094 B AR B Ak B B 3/4
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T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
B ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K R A2 5k T H 69337 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, AR5 P78 09105 AT ARGI 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE Z. ANNEUEF BHEEAREGETELREBRRZEFELH TR, AR (FEHL
2) KRBT EETHEALT, AREF 6912 &R £ L& LI TR SRS A R Z . 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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, B P& AT AR X 5 B ok 69 3% A S,
FRIEREFEAFGFELTTA L, R RFHARE D ROGIERRBETIER LS, R AR E B RGN 8] =244
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAT AN 8] a8y b 77 KAE H o PTA RIS P A4E A AR. IR SARIT A
ARITH) A AN S FAR, IR FARITAATIT,

L |
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T IR IEF A TP

L& X

Honb: BTH AN KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W20305 FAAH L P15
#10E 45 %

BR%: 200120 BR4: 518000

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

A 0 4

Hoht: ALFF GRE GBIV R8T £W K EC2RE16E #ik: HET S XM ALE]15AT I TBRES &
WR4m: 100044 ¥R%: 710065

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