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® H&E I M IRF, 2022Q2 HEAZE K. Hh# “EN” FR
28] AR P RAE, Wit 2022 F HL R A3 H 4 A1 406-416 120, R HEm
146-156 /2T, #K ¥ 56.190-59.9%; FedEjE V3 &4 #1id 401-411 /2., FHLHEm
145-155 127, # % 56.7%-60.6%. % 5 TH A M4, & B8 & E w4k e Lk,
HER-FHHFRAERIL TR, NS LR kKM@K, HRIEMEZA PR
H, N3] 2022Q2 £ E A A 221431270, Bk 53.6%, K3k 16.8%.

BREBRETET, N PERKEA LS, NAZEANALES, BROGNLRS
AR A F I B KA FANME. K18 2022-2024 SFFN, )2 E 5 AE 5 R A
724.7/755/776.3 (FT44 651.2/698.6/727.9) 14T, [ Ht+44.2%/4.2%/2.8%; EPS #
3.65/3.8/3.91 T, * ) LATAZM PE H 7.8/75/7.3 4%, ¥ “EN” iF%.

® EM&EREELIR, KR LFLF LY TH

EEG®: 2022 5 1-5 A NS FAH & 1.33 100k, BlbiEK 4.2%. #rié
% & 2022 F L ¥ CCTD £ 2 B3 /7 15 5500Q F & K344 721 ik, R
3K 21.6%. B AN szidtfr, A8 L F & ENHRFiEE, 8K LE L
HAAYTHK, RGN, 2ERSHERAFLE, B BB EESHS, ME
TFTREAEKRST K, RRE LA DREIFER, JENARLIE, ARIEN T NS,
NETEALERYT . RIS, FAEFHEST ZAZEME, 23438 60,

300. 100 7 vb/5F. HM& B3 IR, 28] & F L4 TH,

o ERERMNFA, LHLSBAKERA

2022 4 1-5 F, N3 RAR® 7135 CF A, Rk 13.3%; €% 670.3 1
FRE, FiEK 13.4%, A 2021 F 9 A Ak, A& 5 EHMarkgitiz, A
whHLETHEFE S, 2022 FRRAKERS THESHELIEL 10005 2, &
N ARG ISR T B B AP0 RST . BE, AT Hs ERL, “ RN+
FET IR LR TR, AR LEBANHPEERHA.

O &u I FHA MK, AFBRRKLE—FHEE LY

WER L G ARJE NS AL, NI CRIFER BRI —H. ZF 09K BGE,
JG WAtz s RER TR, AT —F HERFT AGEAT T BE K ak, #HRE
2021 3R, #FHF REA T REAHH 1076 107k, ARA L THKTUNIE T, & H
W RBNGNE, BETRERNED 2 FHLARA BT RET, WEXSEH
LidE, EH, FE 24 1000 J&EARAR N FMRIE K LAE A IRILIE, FHFR
w8 7T ik 80 12§ LA .

® M [e4RT: BFRETREIE; FEKMELBNTH; FRRALFA

BE (KEA)

AL R, RIRMAT LEHRA) ot 4B A B AR

-2022.1.28 AR 2020A 2021A 2022E 2023E 2024E
F N (B F ) 233,263 335,216 351,829 364,219 374,943
YOY (%) -3.6 437 5.0 35 2.9
)z £ 0% A E (B 77 ) 39,170 50,269 72,465 75,499 77,634
YOY (%) -9.4 28.3 44.2 4.2 2.8
2] % (%) 40.4 33.0 37.0 37.4 375
% F) F (%) 16.8 15.0 20.6 20.7 20.7
ROE(%) 11.1 13.3 17.8 15.6 13.9
EPS(##/ ) 1.97 2.53 3.65 3.80 3.91
PIE(1%) 14.4 11.3 7.8 7.5 7.3
P/B(4%) 1.6 15 1.4 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~ 172,229 208,310 330,713 486,852 678,974 KA 233263 335216 351,829 364,219 374,943
e 127,457 162,886 271,475 435859 621,266  Flm A 139,023 224452 221,691 228,144 234,390
R &Y YR &) 11,759 13,607 16,141 14,034 16,750 & LkALE A Ao 10,926 16,502 17,320 17,930 18,458
B RN R & 3,415 2,307 4,720 2,397 4808 EFLHA 555 581 793 773 763
AT IR 4,426 7,893 4,618 8,617 4934  EEE R 18,072 9,119 9,571 9,908 10,200
oy 12,750 12,633 17,427 12,714 17,660 HF A& A 1,362 2,499 2,015 2,309 2,440
AR 12,422 8984 16,331 13231 13556 WM& A 1,188 88 87 86 85
ERFH T~ 386,218 398,742 311,873 223,994 135803 K EBIAMK -1,523 -1,292 1,200 1,200 1,200
KA 49,492 47,644 47,913 48,093 47,985 ki 378 551 411 447 470
&~ 219,043 238,026 166,502 88,202 6514  NAMET A -134 -0 -0 -0 -0
PR 36,126 50,908 49,071 47212 45330 #EAKE 3,178 -885 1,639 1,311 688
H AR F 81,557 62,164 48388 40,487 35974 K EKENE -22 454 -0 -0 -0
gl 3 558,447 607,052 642587 710,846 814,777  FLA|H 63,490 78,242 101,203 105626 108,564
A G A 69,493 91,748 98485 82924 100511  FLIFKA 439 380 440 420 413
48 I 5,043 4,248 4,248 4,248 4248 Bk 1,267 1,247 974 1,163 1,128
R A AR RO AT IR 28,980 35216 37,085 35863 38,111  AlHEEE 62,662 77,375 100,669 104,883 107,850
AR RAT 35470 52,284 57,152 42,812 58152  FiiFdi 15,397 18,016 15,100 15732 16,177
ERS Rk 63,824 69,628 63,324 57,994 52,666  #F)#H 47,265 59,359 85569 89,151 91,672
KA 53,492 52365 47,129 41,892 36,656 U HMEAHE 8,095 9,090 13,104 13652 14,038
HALAER ) 5 10,332 17,263 16,195 16,102 16,010  YaE4 A1 39,170 50,269 72,465 75499 77,634
R At 133,317 161,376 161,809 140,918 153,177 EBITDA 82,575 97,273 119,206 123,443 126,433
JHMFRAE 64,941 68,801 81,905 95557 109,595  EPS(.) 1.97 253 3.65 3.80 3.91
%N 19,890 19,869 19,869 19,869 19,869
AN 74765 74667 74,667 74,667 74,667
[ & 257,741 271,878 314,662 359,238 405,074  mK#EH
EEENAMRARA 360,189 376,875 398,873 474,371 552,006  FAIMA(%) 36 43.7 5.0 35 29
RAF AR AR AR 558,447 607,052 642,587 710,846 814,777 &L AIE(%) 4.7 23.2 29.3 4.4 2.8

V38 TN -8)4F1E(%%) 9.4 28.3 44.2 42 28

FAES

24 % (%) 40.4 33.0 37.0 37.4 375

% F) % (%) 16.8 15.0 20.6 20.7 20.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 1.1 133 17.8 15.6 13.9
BEEHALR 81,289 94575 96,550 99,170 120,524  ROIC(%) 1.1 13.1 18.4 16.7 15.1
A 47,265 59,359 85569 89,151 91,672 kA
718 4K 19,587 20,573 18,537 18,560 18,583 ¥ * fi i E (%) 23.9 26.6 25.2 19.8 18.8
w435 A 1,188 88 87 86 85 % RANHLE (%) -14.4 -20.1 -42.8 -65.8 -85.6
BFEBHK -3,178 885 -1,639 -1,311 688  mFHLE 25 23 34 5.9 6.8
TETEEHN 16,006 8,054 -5,030 7317 10872 @EkE 21 1.9 3.0 55 6.4
Az g AR 421 5,616 -974 -0 -0 BERS
B EHALR 32,048 6,844 69,970 70,630 70,296 EFKEFAHE 0.4 0.6 0.6 0.5 05
ALt 20,673 23,863 -988 19,515 19,492 KA E 21.0 26.4 23.7 24.1 24.4
EeEidy 59,829 -736 -269 -114 108 EATIKRF A A E 5.1 7.0 6.1 6.3 6.3
H AR F AR 112,550 16,283 68,713 90,031 89,897  HEABIR(T)
EFEHALR -42,079  -43731  -57,931 -5,416 5,414 HROKk & (R HEE) 1.97 2.53 3.65 3.80 3.91
48 IHE 4,208 -795 -0 -0 -0 EREENARGATED 4.09 476 4.86 4.99 6.07
KHHE 2K 13,089 -1,127 -5,237 -5,237 5,237 BRE(RAED) 18.13 18.97 20.08 23.88 27.78
38 T3 -0 21 -0 -0 -0 REkE
FANARIE Do 39 -98 -0 -0 -0 PIE 14.4 11.3 78 75 73
HRE T4 59,415  -41,690  -52,695 -179 -177  PIB 1.6 15 1.4 1.2 1.0
R H iR 71,127 43826 108,589 164,384 185407  EV/EBITDA 6.9 5.6 3.7 2.3 0.9
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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 R ITA R BN AI & o BT ES RIS 09 0 AT TR IR BN 69 1F 1) B & Q3658 2089 it & A4k 44
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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HRE

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
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRI RRBELE FAELFEZR, AR A A A B I FIER RS ak T 698 R At
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
FIEB| KNG TR AETR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF 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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 VT AR T i 20 ) sk 0 Xt AR R 4% 45, T 7T A8 35 R AG FFIRIE A M 5 VA SN G e ik RAB LB 4k 4%, FFIRGEHR 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%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN G T A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH A4 69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, REKRD RAALAT AN, ROAMEATEAC AN 8] ALY ot 77 XAE o FTA AIRE P18 R AR AR, IR SARI0 A
RITH A RN S TR, 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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