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(a2 8 M E-LE5am £ 3
B, 2022 F 12 A%EHEEWF) -
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(812 & AR E- 3 L 5T 6]
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A8 B R ATRE
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EH %5 S0790520020002
® Q2 L ALIHFH, AKRZLAHEHHEZREMEIARK, £H “EN H4L

7 H 12 B, 8 KA 2022 FFF LG, ot %3 E0%41E 26.0-28.0 1
7, B He 3 e 184.38%-206.25%; 3 & Q2 ¥ & & it 52 A2 &4 A10E 15.57-17.57
o7, BHIEK 134.84%-165.00%, IRHLIEK 49.28%-68.46%, 5 & A 474
# &, KAV LAZBAFN, FT 2022-2024 SF 1284 417E 4 50.09. 55.19. 63.94
127 (JRAH 40.63. 45.40. 50.68), %t & EPS % 0.57. 0.62. 0.72 ;T/f%x (V14 0.46.
0.51. 0.57), HATEAN & 2022-2024 5 PE A 7.2, 6.5, 5.6 1%, » 3] B Ak 7
TS, KRR A BB ) AEAERST, KA RKZR )M, 48 “KN IFR.
® I FFRMBERA BT RLEY, A REEEH RSB LG KiEHE
ARAE NS, LR KA T 2R EAR LT T mbak, q k. W,
FHBE KK, MR R KR, BN BFHIE, 2022Q2, Lk F &
B4 7 F3 3036 /o, 1585 /vk 3.74 75 /v 6.34 77 T/ok., B FL 5 A1+51.76%-
+97.22%. +97.08%- +58.31%. RICW|IX KR A, B, HERRBRER, N3
o B R AR Y BAF R sLoh, 8] F R TR R FE 2022H1 K
KT 238 L4, HARREIME . RINELFIFANE/ LT R, ¥
AR ARMLH, HERARAIERR S, G LG TRA.

® N A& plus a2 1 | EHXAEZ R, NEARKEZE ¥, HEHZEZRHA
FEEMAEKIRE, 6 A 18 B, H35H4 20GW N plus A28 2 2% &f K 6 % 22 K A
B3 S s A b, XA Z T, —HR B A E KT R KA Z R, &0t
95 X, RIERITLEZRE L FREICF EALBE BN AL~ N+&
KR, BZAKmae LR RE, EXERLTE, TEIAFZIEL 200 12
o iZM B R RAIREE F IR AR FE Lt —F I T4 K = bk
HF NS KIRARE, IR T LRAS B AR, HE—F RN E) T TG, %
ST, RA AL SR, RAVAA, A NBER | LREBS
—#A7|M B A Ffdt, NEEERRHE—F R, RKEZE T H.

O N&RT: FHMATH., FREARAAY. BOEPITRAANE.

BER (RAA)

xuzhengfeng@kysec.cn
JEF %5 : S079012207004 1

FHER (KAEA)
jiangkuayue@kysec.cn
PEF %5 : S0790122010041

2022.3.4 W %18 B A BB A AT
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 5,261 9,867 17,693 23,721 30,837
YOY (%) -11.9 87.6 79.3 34.1 30.0
)3 54 A (F 7 ) 41 3,023 5,009 5,519 6,394
YOY (%) -92.1 7284.3 65.7 10.2 159
24 (%) 18.8 419 39.8 35.8 332
A E (%) 0.8 30.6 283 233 20.7
ROE(%) 0.0 20.71 25.7 22.1 20.4
EPS(H#¢3#%/ ) 0.00 0.342 0.57 0.62 0.72
P/E(4%) 875.7 11.9 7.2 6.5 5.6
P/B(#%) 3.2 2.5 1.9 1.5 1.2
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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 3318 4643 8756 13644 21595 A A 5261 9867 17693 23721 30837
N4 846 1711 3280 9183 15387 R A 4272 5730 10643 15228 20591
R MK E A B AR 3K 523 498 1861 1301 1945  FLALA R Ao 47 100 177 237 308
Hpb gk 15 20 83 39 102 EL%M 64 52 389 522 833
AT IR 133 128 652 261 809  FHA 318 312 374 1067 1542
oy 633 912 1749 1635 2108 AFAHA 40 33 102 132 151
AR 1168 1375 1132 1225 1244 W% %A 121 84 107 40 -88
ARSI = 11422 13279 15948 16754 17884  F = BALBI K -6 0 36 37 12
KA 169 181 201 223 244 HAcH 11 10 11 11 11
i* ; 5193 7724 10591 11215 12293 AAMMEE S 0 0 0 0 0
N W 1018 1967 1880 1773 1676 HBFEHMLHE 24 27 17 23 22
;imhﬁﬁmfﬁ 5043 3407 3276 3544 3671 AR EAME 7 -1 1 2 1
# =& 14740 17922 24704 30399 39479  BLAB 440 3596 5893 6492 7522
A G A 3152 3123 5050 5273 8016 RIS F PN 0 3 1 2 2
42 IR 1602 1171 1148 1435 1507  FdkshE b 425 16 1 1 1
REAT 235 B AR AR 1042 1156 3148 3195 5063  AIHEEHR 16 3583 5893 6493 7523
AR RAT 508 796 754 643 1446 FTIFAL 13 552 884 974 1128
ERS Rk 281 162 141 137 139 #$178 3 3031 5009 5519 6394
KA 2K 262 68 96 85 76 VHBABZ 38 8 0 0 0
HALAER ) 5 18 94 44 52 63 Ja g4 )i 41 3023 5009 5519 6394
R At 3433 3285 5190 5410 8155  EBITDA 750 4240 6782 7511 8544
VHE ARG 166 392 392 392 392 EPS(7L) 0.00 0.34 0.57 0.62 0.72
A 8831 8831 8831 8831 8831
FTANAR 213 470 470 470 470 EXRZLEIES 2020A 2021A 2022E 2023E 2024E
[ & 2619 5642 10596 16039 22324 BRKEeAH
V2 B EN A RAER S 11142 14245 19122 24597 30932 BN (%) -11.9 87.6 79.3 34.1 30.0
R AR AL AR AL 14740 17922 24704 30399 39479 FLAVIE(%) 244 716.3 63.9 10.2 15.9
128 TEN S AIE%) 921 72843 65.7 10.2 15.9
KAV A
25 & (%) 18.8 41.9 39.8 35.8 33.2
H A F(%) 0.8 30.6 28.3 233 20.7
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.03 20.71 25.67 22.08 20.41
BEEHALR 369 3197 5447 7566 8532 ROIC(%) 0.15 19.52 24.53 20.75 18.91
b IR 3 3031 5009 5519 6394  EEgeS
718 4K 645 632 889 1123 1297 T2 AR FE%) 23.3 18.3 21.0 17.8 20.7
w435 A 121 84 107 40 88 F AR E(%) 11.6 22 -10.2 -30.4 438
FHEHRE 24 27 -17 23 22 ARFE 1.1 15 1.7 26 2.7
BTEFELH 2316 -641 -491 909 936  @H;LE 0.4 0.7 1.1 2.0 22
Az EneRk -59 117 -50 2 16  EEfS
B EHALR 2210 -1722 -3546 -1861 2430 B AR 0.4 0.6 0.8 0.9 0.9
WAL S 197 1735 2837 729 1082 RACMKFK A E 9.9 19.3 15.0 15.0 19.0
Kz -56 -16 -19 21 22 pARKEAE 42 52 49 4.8 5.0
AT ALK -69 3 -729 -1153 -1370  HREABIR(GT)
EFEHALR 78 619 332 198 102 HROK E (R AR 0.00 0.34 0.57 0.62 0.72
48 IHE 3K 9 -431 23 287 72 BRRBERARGATHED 0.04 0.36 0.62 0.86 0.97
KHHE 2K 36 -194 28 -12 9 BT ARIHER) 1.26 1.61 2.17 2.79 3.50
38 J% 3 A 0 0 0 0 EE %
FANARIE Do 0 258 0 0 P/E 875.7 119 72 6.5 5.6
HME T ALK 33 -252 -337 -78 39 P/B 32 2.5 1.9 1.5 1.2
R H iR 263 844 1569 5903 6204  EV/EBITDA 49.8 8.5 5.0 38 2.6
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

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T 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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