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@ I UREFER, 2022 F HL kx4l H L #d., £H “EN” 4K

N E) BAR kG RAE, T 2022 F H1 £ ASFE 185-21.51C 4, FlEm
11.55-14 55 127, #4é A 166.19%-209.35%; =ik & Ja &4 #1iE 21.5-245 1L,
B pe3g A 14.12-17.12 1270, # K& H 191.33%-231.98% . I 7& & SW4s 5 i2is T,
NE AR ENEFAET, LB RIBTE G BF PR 20 LT HE,
Q2 - FZ At H 11.25 12, FRrbIEK 28.6%, ik IMikzy, KAVAIFNE) 4
FlF AN, KA LA 2022-2024 S5 BAVFN, FAAIEEEAES R A 35.17
140.41/ 44.15 (AT1E 33.1/37/41.1) 1o, Rlw¥gk 49.5%/14.9%/9.3%, EPS
3.08/3.54/3.86 TTIRL, HATALM 3t & PE 5 %14 4.8/4.213.9 1%, e “FEN” L,

® I EFREMFA, ALGHERSH

WA S 2022 4 HL LB T R a R X IR A 1262 Tieb, Flbigk
72.36%. NE ENF FHLELBER KRG LIBABE LN, EELBEMNE KEEK,
NE B kB, R, NSIEM IR HE 2021 3 JEXEANL
MG — a4 T e RIOKR S, 2022 Fuik, 2T 4 X2 EHET @, 7
AL T, AT 4 NEHA 100 Feb k& =ik, 14 Hob o WL & k.
2022 SF H1 Loy Z e k& ™ 340 4 2823 lvk, Rl K 32.78%, H+ Q2 3
#3000 T/ok, FRELIEK 13%; 2022H1 B A T N BLE T 35 A4 A 14103 ik,
Bl HL3E K 8.98%, H P Q2 34h 14297 iek, FRLIZK 3%, 2 SHEAL IR A
P& RAEE AN 8] aft, mABREAL, LIETHN KKMER LGS,

O A FRERFKF&ERELFBMBHMENMETRILE, EXKZRAELE
KR E NS 3P B 23R O AR T4E B FIRALO A8 A UME e B = 3 = 3
FARER I, B8 #ih 3B Fm L, ZAF: ARG AE, N3
ERFHECE)S LM (= A8R) R d 7 . ST H %4 % ARBURE gebtt
30 LRHES0 T, FrHMs Fxsd ARBAREGEL 15 TR ZE 30 T, A
Kot B) L F SRR Y 4 4000 F L. B R K b TFHERERN,
B FHARR 5 FRA LA AL AR PRI, ML ARLICE, & A4, K
R, BAKA LKA E AR AL E LAZE 100%, 24 %415 AHR AT #RAR
B0 LR A F e 2022 FAVIEAR Y 2 1.6 12, 1500 7 Lo 81T i HEAR B R
1, FH—F BRI NN BAINRAE, MERIFIRENZ,

® A ek LHERTAT, HAMM KT, M~ AL

R (5#70%)
chenchenl@kysec.cn
JEP %5 . S0790522040001

BE (KEA)
xuelei@kysec.cn
EF %5 . S0790121120050

W %18 B A BB A AT
AR 2020A 2021A 2022E 2023E 2024E
BN (B F ) 6,626 12,860 16,424 17,842 19,308
YOY (%) -16.6 94.1 27.7 8.6 8.2
)z 0% A E (| 77 ) 375 2,353 3,517 4,041 4,415
YOY (%) -43.5 527.8 49.5 14.9 9.3
2] % (%) 34.4 475 50.9 50.9 51.2
% F) F (%) 5.7 18.3 21.4 22.7 22.9
ROE(%) 2.3 155 19.9 20.2 19.6
EPS(#i#%/ 1) 0.33 2.06 3.08 3.54 3.86
PIE(4%) 455 7.2 4.8 4.2 3.9
PIB(4%) 1.6 1.3 1.1 0.9 0.8
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4l B B G @ 09 4E B B A kA R 1/4



FiRUEST

W-

neal i ERIRE
M MR 2

bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 4419 6947 7348 8671 9376  FLIHKA 6626 12860 16424 17842 19308
e 1794 2700 3168 4445 5083  Flkam A 4350 6755 8070 8753 9427
R &Y YR &) 335 550 545 475 491 BLHKAEAM A 416 777 985 1070 1158
B RN R & 123 113 160 164 187  ELHA 149 136 246 268 290
A KK 137 122 152 173 214 FRFA 1120 1285 2053 2230 2413
oy 495 607 469 561 548 A% A 0 24 8 10 14
H AT 1536 2854 2854 2854 2854 W% A 334 523 690 732 772
ERFH T~ 21904 21779 22494 23650 24685  FFBALSB K -14 615 100 120 120
KA 1086 1404 2023 2641 3260  Hpbdes 83 17 17 17 17
&~ 8207 11085 11826 12734 13492 NAMAT LA 0 0 0 0 0
T 5857 5670 5446 5226 4975  BTAIKE 192 280 283 283 283
H AR F 6755 3620 3199 3049 2958 K ARENE 1 0 0 0 0
# =& 26323 28726 29842 32321 34061  FAAHE 534 3051 4572 4959 5413
A G A 10180 11683 10882 11649 11667 & LI 3 6 5 5 5
48 I 4519 5395 4500 4500 4500 B Eh 36 106 300 50 50
R A AR RO AT IR 2462 2688 2692 3143 3142 AHEHR 502 2952 4277 4914 5368
HAbF ) R 3198 3600 3690 4006 4025  FTiFAL 250 948 1283 1474 1610
kR Ak 5216 4145 3925 3606 3186  #F)iH 251 2003 2994 3440 3758
KA 4058 3098 2878 2559 2139 YHMAME -123 -349 524 -602 -658
HALAER ) 5 1158 1047 1047 1047 1047  YaEHAE 375 2353 3517 4041 4415
R At 15396 15828 14807 15254 14853  EBITDA 1972 4558 5761 6489 7046
JHMFRAE 215 -166 -690 -1292 -1950  EPS(%) 0.33 2.06 3.08 3.54 3.86
%N 1142 1142 1142 1142 1142
AN 213 270 270 270 270 2020A  2021A  2022E  2023E
B hE 8601 10840 12636 14700 16954
12 BB SR AR B 10713 13064 15725 18359 21158  EF M (%) -16.6 94.1 27.7 8.6 8.2
RAF AR AR AR 26323 28726 29842 32321 34061 &L AYHE (%) -39.7 4713 49.8 8.5 9.2

V38 TN -8)4F1E(%%) -435 527.8 495 14.9 9.3

FAES

24 F(%) 34.4 475 50.9 50.9 51.2

%) % (%) 5.7 18.3 21.4 22.7 22.9
NEAEER(TH L) 2022E  2023E ROE(%) 2.3 155 19.9 20.2 19.6
BEEHALR 684 3287 4809 5751 5484  ROIC(%) 23 10.1 13.4 13.7 13.6
#4104 251 2003 2994 3440 3758 fEfREL A
718 4K 989 1159 1094 1243 1386 It/ R F(%) 58.5 55.1 49.6 47.2 43.6
W %% A 334 523 690 732 772 % R E (%) 82.2 55.4 36.0 22.9 15.4
BFEBHK -192 -280 -283 -283 283 mEILE 0.4 0.6 0.7 0.7 0.8
TETEEHN -668 -885 314 620 -149  #RFE 0.2 0.3 0.4 0.4 05
Az g AR -31 766 0 0 0 EEBRS
BFEFHALRA -581 -815 -1525 -2116 -2138 B FRHEFE 0.3 0.5 0.6 0.6 0.6
ALt 738 790 292 504 374 RAKRHKAEE 29.7 29.1 30.0 35.0 40.0
Kz 1 -1 618 -618 618  RHAKKEHE 1.9 26 3.0 3.0 3.0
HAIE T AR 158 -26 -1852 -2230 2382 HBRABAR(T)
EFEHALR -364 -1642 -2815 -2358 2708 AR (R ATHEE) 0.33 2.06 3.08 3.54 3.86
48 IHE -986 876 -895 0 0  BIRAENER(FHED 0.60 2.88 421 5.03 4.80
KA 1752 -960 -220 -320 420 EBMUERA(RATHED) 9.38 11.44 13.76 16.07 18.52
38 T3 0 0 0 0 0 REkE
FANARIE Do 14 57 0 0 0 PE 455 72 48 42 39
HRE T4 -1144 -1615 -1700 -2038 2289  P/B 1.6 1.3 1.1 0.9 0.8
R H iR -260 829 468 1277 637  EV/EBITDA 13.3 53 38 3.0 26
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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
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 Z T IR kiR 4,

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