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L AT A (L) 71.33
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B ALID) 4.26
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2022H1 X 45ABFA, Q2 EJfrFaAENEHEK
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® 2022H1 %5 & F A, FHF 2022H2 HH b 30, £E “EAN” K
N B B ARSI, it 2022H1 £ B LN 49.2-51.8 124 (+22%~+29%) )3 &
% A7 8.6-9.0 17T (+13%~+18%), 4=k 12 &4 418 7.9-8.3 12T (+25%~+32%) -
At 2022Q2 52 I BN 26.2-28.8 10T (+48%~+63%), V3 F 4 #1iH 5.0-5.4 12
T (+79% ~+93%), FedE)a &4 F1iE 4.6-5.0 1270 (+156%~+178%) . HA14EHZ
FIFM, AT 2022-2024 F 8] F A5 A A 14.29/17.14/19.78 12T, *F 5 EPS
# 3.35/4.02/4.64 7T, LATREM TS89 PE 5 A1 K 21.3/17.7/15.4 42, &)@t i
W 5 kg A AEH AR BT MR MR R, B A AR SR E TR L 58
FEE S, HHFNE) 2022H2 H sl S50, gEHFNE) CENT R

© 2022Q2 EF Mk LGEEEK, WKL RBAEHERA MR XS

E A4 2022H1 5= HLASN 30.5-32.5 12 7T (+37%~+46%) , 2022Q2 5= HLIL N 16.4-
18.4 1L (+105%~+130%) & F ENEKR LA ELE™, BRBITHE S
ME KRG EHEK, R Zoet @, A BIKBEREST . MUK, #Ad-F
ZEMMEANE SR G, T 2022 F7 A 5EAZIEF RGN, A0 F,
E £ @MEE ek A logo, AT NS H4EEOTC B ERiE. BEETC
TS5 AHkR, BEKRELEAFREPFRYE, REETHRELSHEE,
020226 ARTREZEAMLEHER, BABKLERXALEXREA

BB H 3 e 2022H1 S IUALN 18.7-19.3 427 (+4%~+8%), 2022Q2 % ILALN 9.8-
104 12T (+1%~+7%) £ % F &M R F B30 116 ] JE B3R5 KB iR F o,
Mk LA THE, 6 ATHALATE, ATITEFAZHIE K, 550k
A, 2022H1 R% = ok BFiBIg KA Y, DA PERRE; AL ERRTL
Z, BILRA s, BERE. RARMDFEAZIUZHIE K, KL% 05 L5
Wk, NS ESE T, kT BAERE, RASDERHE, BI&E
2SR e B AR, FAEEMNRA; AL 5RMABFIRAERL. B IK
ORI A, M RIS B A ROL 5 16 A8 33456, B AR ) H 4=,
O NI&RT: RBIBEIRRIAL, # i ERRTAL, Tz Emb,

BA#EF (94)F)

zhoujiale@kysec.cn
JEF5 %5 . S0790522030002

HeE, M2 Fusayak) A ARAGAE AT
2022424 Fir i 2020A 2021A 2022E 2023E 2024E
o AN (E F L) 12,534 8,037 9,653 11,258 12,523
YOY(%) 174.0 -35.9 20.1 16.6 11.2
)3 B4 A (E 7 ) 3,810 1,239 1,429 1,714 1,978
YOY (%) 597.5 -67.5 153 20.0 15.3
£ E(%) 59.5 499 43.8 49.1 49.5
4 F) E (%) 30.4 15.4 14.8 152 15.8
ROE(%) 36.5 11.6 122 13.1 13.6
EPS(##/7T) 8.93 2.91 3.35 4.02 4.64
P/E(4%) 8.0 24.5 213 17.7 15.4
P/B(4%) 2.9 2.8 2.6 2.3 2.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 10990 10346 11426 12515 14153 BN 12534 8037 9653 11258 12523
Na 4163 4274 6494 5305 8489  FU A 5070 4028 4943 5729 6320
R MK E A B AR 3K 844 776 669 1023 939 B ALAAR M 117 65 84 98 107
Hpb gk 458 329 148 599 225 BFLHA 1575 1989 2311 2702 2955
AT IR 124 110 127 146 168 &% M 437 454 628 715 691
oy 1216 1597 957 2148 1118 #H A% A 411 298 334 392 413
AR 4185 3259 3031 3294 3214 WMEHHA 219 -107 -76 -81 -63
R T > 2012 2921 3238 3479 3612 W E AR K -240 -101 -118 -165 -150
KA 13 17 24 31 38 Htbdei 70 102 65 79 44
i* 1401 1477 1761 2005 2134 AAMAEEAIE 11 58 27 32 39
e 208 266 287 303 323 #EAKE 22 103 37 54 4
;immma&ﬁ 390 1161 1167 1140 1117 AR EAME 0 3 22 8 11
# =& 13002 13267 14665 15994 17765  ELA8 4532 1476 1697 2041 2347
A G A 2427 2075 2422 2417 2722 RIS F PN 4 6 5 5 5
42 IR 150 0 141 103 99  FadkshF b 34 19 20 24 21
REAT 235 B AR AR 756 771 1103 1069 1327  #VEEHR 4502 1463 1682 2022 2331
AR RAT 1521 1304 1178 1245 1297  FTiEHL 680 225 251 306 353
ERS Rk 107 505 509 511 512 #4)iAE 3823 1237 1430 1716 1978
KA 2K 0 0 4 6 7 YEMEAME 12 2 2 2 0
HALAER ) 5 107 505 505 505 505 JaE4AE 3810 1239 1429 1714 1978
R At 2534 2580 2931 2928 3233 EBITDA 4707 1621 1825 2204 2507
VHE ARG 14 12 14 15 16  EPS(7L) 8.93 291 3.35 4.02 4.64
A 426 426 426 426 426
AR 4482 4550 4550 4550 4550 EXZuE i 2020A 2021A 2022E 2023E 2024E
[ & 5547 5958 7145 8471 9983  RKEAH
V2 B EN A RAER S 10454 10675 11720 13051 14516 B AN (%) 174.0 -35.9 20.1 16.6 11.2
R AR AL AR AL 13002 13267 14665 15994 17765 & LAVIE(%) 606.1 -67.4 15.0 20.3 15.0
28 TN E)4F NI %) 597.5 -67.5 15.3 20.0 15.3
KAV A
4 (%) 59.5 49.9 48.8 49.1 49.5
% (%) 30.4 15.4 14.8 15.2 15.8
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 36.5 11.6 12.2 13.1 13.6
BEEHALR 4767 872 2861 -182 3854  ROIC(%) 35.3 10.4 11.0 12.1 12.7
b IR 3823 1237 1430 1716 1978  #2fifeh
718 4K 258 222 220 263 238 W R E(%) 19.5 19.4 20.0 18.3 18.2
w435 A 219 -107 -76 -81 63 & AT E(%) 374 334 -49.9 -36.0 -54.3
FHEHRE 22 -103 37 -54 4 AEkE 45 5.0 4.7 52 52
BTEFELH 407 -790 1373 -1985 1755 A E 4.0 4.1 4.2 4.2 4.7
Az EneRk 83 413 -48 -40 50 wBEfeS
BFEFHALRA -4430 479 -263 -670 218 B ERAHEE 14 0.6 0.7 0.7 0.7
ALt 573 743 311 233 126  RKKHEHFE 19.9 9.9 13.4 13.3 12.8
Kz -4120 847 -7 -7 7 RARBEAEE 6.8 53 53 53 5.3
BT ALK -7977 2069 41 -444 99  HEBEBIR(T)
EFEHALR 3348 -1410 378 338 453 FRAE (R AT 8.93 291 3.35 4.02 4.64
48 IHE 3K 30 -150 141 38 4 BRRENERRIHED 11.18 2.04 6.71 -0.43 9.04
KHHE 2K -134 0 4 3 0 B SRIHED 24.51 25.03 27.48 30.60 34.04
38 T3 50 0 0 0 0 REkE
FANARIE Do 3533 68 0 0 0 PE 8.0 24.5 213 17.7 15.4
HME T ALK -131 -1327 -523 -302 -449  P/B 2.9 2.8 2.6 2.3 2.1
R H iR 3691 -61 2220 -1189 3184  EV/EBITDA 4.8 14.6 11.9 10.2 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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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

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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