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©® BN PAR EASEALL G KA, SFAERKENR ) H. £ “EN” L

N E) RA ARG, Wit 2022 5 H1 SR F%AE 23t t%, Rk
M 9.4 1L, KK 70%; $=dEB 3 B4#)id 23 12, FIEK 100%. <&M
MKk, N8 EAAA R A S, BT AT IR, N8 etk Bk IR
RRh, BAT 8 2022-2024 5 Z A FUN, T 13 #4108 9 5 H 50.96/54.9/55.98
(AT14 58.5/61.1/63.2)12. 7T, F)Eb+9.4%/7.7%/2%; EPS % 3.05/3.28/3.34 7., &
YATILN PE 4 5.2/4.8/47 1%, NS FHETRI=RER, RB/LBHEABR, &
AR > BAENTI, SPAERKZE T H. fH “EN” P4L.

® RN TR LA, 2022 F Q2 etk ki@ Kk

ARAE LG E, 2022 F Q2 /8 SF VA B4 AE 14 1L, FL3EK 55.55%, P
P K 63.36%. 2022 5F Q2 A& 2 5 #H0 1IN A 1195 Tivk, IR K 1.8%,
Bl bb 38 K 38.3%. & &M PR EAS, 8 B SR Bl b Kk, AL &) Mk 4
R, B, NEHARWHS 32%A%4, ZHAF %2 & ik 1600 7 wh/F, &
WM BT R, AR FRAET G, NS HA K ARSI R, B
RS AHTAREE, LRIBLBIAH 60%-65%. 28 TF#HFEF AKRFEM L
AHE, HEEMBAFE, BALERRETH,

o NI EEAHELEMERBLFESFHN, ShERKHEH TH

2022 4 F 29 B, N8 KA (R Tk f Bkt F 09k 77 F RS F A8 K el
N BRI ARG BER T E, BRI A E A dE AL A KR BUARARA S
3, PRAE % FH 7R R B IEN LT N 8] S (SRR TF: 2 AUA W,
FULEMTHE., FRER. KEETKT EFTAIRELFT %), FAEBLIEN
EFAS Sz BRBFAR, KAEMNEN, #HibiEf B ESF T X, B#&
TRAKXT Z AP ENT LGRS .” NS HIEHEELN “RBRME" it
ERER, AL E—RET-FE, ALZRFHE—FHRAERT ZEAN. BAT
B RBER G FREY 4.04 1Lob/SF, NS T BRAX 2735 Fob/SF, B H S IEA
WERTBUFEX, ARERA Lk it 20570, ERRAERFT ZEAL
TS WHABMERT, AAFRMARLEEARAZE.

O N eR: LFHRTT, WAERNEERATI, HRME KT

B, HL%HaKWRNATZEN)

-2022.1.16 W 45 18 2 A E LA AR
AR 2020A 2021A 2022E 2023E 2024E
F N (B F ) 10,905 18,265 18,856 20,272 21,018
YOY (%) -4.0 67.5 3.2 75 3.7
Ja 4 A)3E(E 7 ) 876 4,658 5,096 5,490 5,598
YOY (%) 2.4 431.9 9.4 7.7 2.0
2.4 & (%) 354 54.4 55.9 56.3 55.7
% F) F (%) 8.0 25.5 27.0 27.1 26.6
ROE(%) 10.6 35.6 28.8 23.7 19.4
EPS(##/ ) 0.52 2.78 3.05 3.28 3.34
P/E(4Z) 30.0 5.6 5.2 4.8 4.7
PIB(4%) 3.6 2.2 1.6 1.2 1.0
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 11,146 19,547 20,777 25378 30,869  BaIMA 10,905 18,265 18,856 20,272 21,018
e 9233 16,386 18277 22676 28221 @ik Ak 7,040 8,335 8,311 8,852 9,310
R &Y YR &) 799 1,092 1,420 1,151 1459 & LA R e 723 1,377 1,421 1,528 1,584
B RN R & 118 1,367 -0 762 67 ELFA 123 148 153 165 171
AT IR 83 86 107 99 11 FEFA 432 492 508 546 566
oy 550 357 677 395 721 HEARRA 133 216 223 240 249
HARF T~ 363 259 297 295 200 ME%A 386 326 323 326 330
ERFH T~ 20,863 20,798 21,652 22,392 22,951 K EBAHIK -96 -158 -158 -158 -158
KA 5,428 4,899 6,583 8,227 9,683  HAbidri 16 16 16 16 16
&~ 10,491 10,518 10,080 9,471 8826 MNAMMAT LA -0 -0 -0 -0 -0
PR 3,885 3,672 3,470 3,268 3,066  HZFEANME 216 963 963 963 963
H AR F 1,059 1,709 1,520 1,427 1377 R AREKE -0 211 -0 -0 -0
gl 3 32,009 40,345 42,429 47,771 53,820 EHLAIH 2,113 8,302 9,054 9,753 9,945
A G A 12,885 16,257 12,953 11,106 9,754  FAISPHEA 5 3 -0 -0 -0
48 I 4,410 3,773 4,086 4,090 3983 B I 17 30 -0 -0 -0
R A AR RO AT IR 4,862 5,814 4,841 1,060 1,268  #EEHR 2,102 8,275 9,054 9,753 9,945
HAbF ) R 3,613 6,671 4,026 5,957 4504  PTARAL 771 1,938 2,121 2,284 2,329
ERS Rk 6,512 6,273 5,397 5,117 4903  #H1H 1,331 6,337 6,933 7,469 7,616
KA 5,258 4,670 4,235 3,922 3690  JHEMAEMA 455 1,679 1,837 1,979 2,018
HALAER ) 5 1,254 1,603 1,162 1,196 1213 JaF#AiA 876 4,658 5,096 5,490 5,598
R At 19,397 22530 18,351 16,224 14,657 EBITDA 3,455 9,436 9,889 10,529 10,599
JHMFRAE 5,328 5,913 7,750 9,728 11,746  EPS(%) 0.52 2.78 3.05 3.28 3.34
%N 1,674 1,674 1,674 1,674 1,674
AN 248 132 132 132 132 2020A  2021A  2022E  2023E
[ &1 4,302 8959 15893 23361 30,977
V2 B EN A RAER S 7284 11902 16,329 21,819 27,417  FLIMEA(%) -4.0 67.5 3.2 75 37
RAF AR AR AR 32,009 40,345 42,429 47,771 53,820 & LA (%) 5.3 292.9 9.1 7.7 2.0

V38 TN -8)4F1E(%%) 2.4 431.9 9.4 7.7 2.0

FAES

24 £(%) 35.4 54.4 55.9 56.3 55.7

%A £ (%) 8.0 25.5 27.0 27.1 26.6
NEAEER(TH L) 2020A 2022E  2023E ROE(%) 10.6 35.6 28.8 237 19.4
BEEHALR 3,749 7,820 4,754 5,733 6,742  ROIC(%) 8.8 29.1 26.9 23.8 20.5
b IR 1,331 6,337 6,933 7,469 7616  fEfREL A
718 4K 1,004 1,065 953 969 980 W i E(%) 60.6 55.8 43.2 34.0 27.2
W %% A 386 326 323 326 330 F R E(%) 9.6 -34.9 -38.0 -43.7 -50.1
BFEBHK -216 -963 -963 -963 963  AFHE 0.9 1.2 16 2.3 32
TEFETH 907 615 -2,295 -2,069 1,221 &FHE 08 1.2 15 2.2 3.0
Az g AR 337 440 -198 -0 -0 BERS
BFEFHALRA -3,600 -397 -844 747 575 B ERAHE 0.4 0.5 0.5 0.4 0.4
ALt 792 481 996 22,298 22,298 KA E 11.0 19.3 15.0 15.8 16.1
Kz -2,886 -0 -1,684 -1,557 -1,456  RATIKEH A A E 1.7 16 1.6 3.0 8.0
HAIE T AR -5,694 85 -1532 19,994 20,267  HAEARIR(T)
EFEHALR 987 -435 -2,019 -586 622 HRAKE (R ATHETE) 0.52 2.78 3.05 3.28 3.34
48 IHE 334 -637 313 3 -107  BIREENAR(FIED 2.24 467 2.84 343 4.03
KA 3,986 -589 -435 -314 232 BMERA(RATHED) 435 7.11 9.76 13.04 16.38
38 T3 -0 -0 -0 -0 -0 REkE
FANARIE Do 6 -115 -0 -0 -0 PIE 30.0 5.6 5.2 48 47
HRE T4 -3,338 906 -1,898 275 284  P/B 36 22 16 1.2 1.0
A4 Y A i 1,137 6,989 1,890 4,400 5545  EV/EBITDA 95 28 25 21 17
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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NEfEERHBE

4%~ 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI kR it

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.

T IR AEFR BT TP

L& EI|

Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2

¥R % : 200120 BR %% : 518000

Wi 44 . research@kysec.cn Wi 4 research@kysec.cn

Elop: 3 S

Hohb: LA EIRE G AT KE18F 2 KA C2E16E Hht: BT 54 X458 kk15 4 2 1BESE
¥R 4 : 100044 ¥R % : 710065

w44 : research@kysec.cn W46 : research@kysec.cn
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